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State & Municipal Compendium 


COPYRIGHTED I 1926 GY WILLIAM 6. DAMA COMPANY, HEW TORK 











Issued Weekly 
$'0.00 Per Year 
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CHARTERED 1822 


THE FARMERS’ LOAN & TRUS 
COMPANY 


16, 18, 20 andj22 William Street 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEWRYORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
SOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
end New York Olearing House 





Established 1874 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Gapltal, - $1,000,000 Surplus, - $1,000,008 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers 0 Banks and Brokers 


C.F Cnitps & CG 


The Oldest House in America 
Specializing Exclusively in ¢ 
Government Bonds 
New York-Chicago-Pittsburgh-Cieveland 
Baltimore-St.Louis- Kansas City-Portland 
LoesAngeles-Denver-Seattie- Minneapolis 
Boston-Cincinagati-Detroit-San F rancieco 




















“CHARTER NO. 1” 







FIRST NATIONAL BANK 
PHILADELPHIA 






LIVINGSTON E. JONES, President 





~NEW YORK, MARCH 7, 1925. 





Public Utility Compendium Bank and Quotation Section 
Railway Earnings Section Bankers’ Convention Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 5, 1879, 
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Financial 


Harris, ForBEs & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Financial 
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HARVEY FISK & SONS 
120fBroadway New York 





INVESTMENT SECURITIES 


Act as fiscal agents for munici- 
palities and corporations and 
dea! in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTWIENT 
List on Application 


Members New Y ork} Stock KzcnanyefT"} 
Cable Address SABA, NEW YORK 








WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


Established 1810 


THE 
MECHANICS Ann METALS 


NATIONAL BANK 


OF THE CITY OF NEW YORK} BOSTON NeW YORK CHICAGO 
Cable Address ‘‘Whiteweld”’ 
Capital,!Surplus,’ Profits $26,000,000 pei niceannnentsn — 
Deposits, Dec. 31 1924 $293,000,000 


YEpwarp B. Smitu & Co 


Members New York and Philadelphie 
Stock Exchanges 


Seretgn Exchange Trust Servtes 
Bond Department 


Investment Securities 


PHILADELPHIA NEW YORE 


The New York 
‘Trust Company 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





320,000,006 
$25,461,668 
DEPOSITS (December 31, 1924). _$670,787,162 


OFFICERS 


ALBERT H. WIGGIN, President 
ice-Presidents, 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred ©. Andrews 
Reeve Schiey Robert I. Barr 
Sherrill Smith George D. Graves 
Assistant Vice-Presidents 
. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James Lb. Miller 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


Fdwin A 
100 Broadway 


Comptroller Cashier 
57th St. & Fifth Ave. Thomas Ritchie William P. Holly 
DIRECTORS 


Henry 
Albert H. Wiggin 


Oar] J. Schmidia 
Gerhard M. Da 


W. Cannon 


40th St. & Madison Ave. John J. Mitchell Andrew Fletcher 
Guy E. he Reeve Schley 
James N. Hi H. Wendell Endicott 


William M. Weed 
Jeremiah Milbank 
Henry Olleshetmer 


— Daniel ©. Jackling 
Charlies M. Schwab 


Samuel H. Miller 


Member Federal Reserve System and naverd 2: ton ree Came 
N. Y. Clearmg House Association eee = ee euree he Jr 





Malecim G. Ohace 
arter 
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i ‘MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 








MORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 








BHecurities bought and sold on Commission. 
Poreign Exchange, Commercia Credits. 
Cable Transfers. 


Cireular Letters for Travelers, availabie in all 
parts of the worid 





~BROWN BROTHERS & CO, 


Established 1818 


PeYuaDELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Boston 
Baltimore 
Investment Securities 
Foreign Exchange 
Credits 
Credits 


Commercial 


Travelers’ 





BROWN, SHIPLEY & CO. 
LONDON 





@. Suffern Taller James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 


BANKERS. 


Deposits Receivei Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale 
of Stocks and Bonds. 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities 


Act as agente of Corporations and negotiate and 
esue Loans. 


Bille ef Eachange, Tele 
Letters of 
on 


NationalgProvincial Bank, Limited, London 


' 
} 


— Transfers, 
it 





Messers. Matiet Freres & Cie, Paris, 
an 
Principal Places in Mexico 
Agents for the Bank of Australada 


TRAVELERS’ LETTERS OF CREDIT 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





| 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORE 

















| 


Lawrence Turnure & Co.| 
64-66 Wall Street 
New York 


Investment securities bought and ecid on com- 
mission. Travelers’ credits, available through- 
out the United States, Ouba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
imp and tasue drafts and cable transfers on above 
countries 
Lendon Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 


August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of 
Bends and Stocks in all markets. |’ 





| 
| 
| 
| 








Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


{00 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Semmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
ais 


GRAHAM, Parsons & Co. 


PHILADELPHIA NEW YORK 
Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 








KIDDER, PEABODY & COS 


115 a I St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Pro~idence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LA..ARD FRERES & 
5 Rue Pillet-Wil 


LAZARD BROS. & CO., Ltd., London 
11 Lombard Street 


CIE., Paris 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreton | Rochanse 
Securtites Bought and Sold on Commtsston 

Letters of Credu 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baitimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Financing Importations of Prodore 
Foreign Exchange 


Correspondents of 
FREDK HUTH 4 CO., 


Londor 
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Lee, Higginson & Co. _ 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Pieet wires tc all principal markets 


New York 
Cleveland 
Portland, Me. 


Established 1888 


GREEN, ELL'S & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


Boston 
Detroit 


Chicago | 
Providence 








100 Broadway, New York 


f Telephone Rector 1969 


PITTSBURGH, PA. 
, Commonwealth Bidg. 


WILKES-BARRE, PA. 


Miners Bank Bldg. 


INVESTMENTS 








PaRSLy Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


LDP LIISA 


MITCHELL, HUTCHINS & CO. 


Inbestment and Financial Houses 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





| Incorporated 


| tHinois Merchants Bank Building 
CHICAGO 





Correspondents 


| KIDDER, PEABODY & CO. 
BOSTON 


NEW YORK 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


| Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





| 
H. T. HOLTZ & CO. 


| 
| INVESTMENT 
| BONDS 


39 SOUTH LA SALLE STREET 
| CHICAGO 








Thayer, Baker & Co, 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 











Haneer & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Scranton 


POPPI LILI LILI OOOO 





weer 


MILLETT, ROE & Co. 
INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








ve 


Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Bullding 
Uptown Office: 42nd St. at Madison Are 
Offices in More Than 50 Cittes. 


BERNHARD, SCHIFFER & CO 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 


Members New York Stock Exchange 











ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-E\ectrts 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1873 
Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELFPHisA 
1428 Walnut Stress 
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Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY | 
INVESTMENT CORP. 


61 Broadway 
New York City 





sannnanaenneEnENnecinaeiannenertctenntcadabehenepneeota ~ 





Ezempt from Normal Federal income Taz 
Guaranteed Railroad 
and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AMKNALC, 


Established 1865 
6 Meesau St., NM. ¥Y. Tel. Rector 2766 














PENNSYLVANIA 
MUNICIPALS 


Inquiries ! wed from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 














ROGER B. WILLIAMS,JR.& @ 


67 WALL STREET NEW YORK CITY 


INVESTMENT BONDS 
Wholesale and Retail 
offerings for all markets 


Inquiries from out of town banks and 
dealers solicited. 











LACEY SECURITIES CORPORATION | 





tors of Lumber and 
Pulp and Paper Securities 


Originators and Distribu- | 
| 
" 


622 SOUTH MICHIGAN AVE., CHICAGO | 








= 
Boosevelt & Son, 


Founded 1787 


Seasoned 
Investments 


30 Pine Street 
New York 








Power and Light Securities | 


THE CHRONICLE 


Anvestment and Financial Houses 


Investment Bankers | 


are offered 


CHASE & COMPANY 


\issued by companies with long records 
of substantial earnings. 
|We extend the facilities of our organi- | 19 CONGRESS ST., BOSTO®™ 
zation to those desiring detailed infor- | 

ati ; any of the com- | 
mation or reports on any ol he - Members Boston Stock Exchange 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. | 


Paid up Capita! and Surplus, 
($65,000 000) 
71 Broadway - - «+ £=New York ORIGINATORS 


=a ‘ —_— , UNDERWRITERS 


| DISTRIBUTORS 
MUNICIPAL AND RAILROAD | an 


BONDS | INVESTMENT ISSUES 


: : ; 
For Conservative Investment | 


ee re — 





Henry D. Lindsley 


R. L. Day & Co. & Co. 





| Incorporated 
35 Congress St., Boston | 411 Broadway New York 
— Telephone Rector 2320 
New York Correspondents a = = 
REMICK, HODGES & CO. | i 





PARKINSON & BURR 





} 
Members of the New York and 
Boston Stock Exchanges i 
St. L : 
63 State Street BOSTON Heuls New York Chicago 
Cincinnati New Orleans 
Boston 























(CHANDLER & (SOMPANY 





Consultation Invited Gresnsenase 
Regarding Investments | Public Utility 


| and 
Industrial Securities 





KIMBALL, RUSSELL & C0. 


31 Milk Street, Boston 120 Broadway, New York 
Telephone Main 7051 Franklin Bank Bldg., Philadelphia 
































BOISSEVAIN & CO. || 
Members of the New York Stock Exchanges ‘ DERIDDER, MASON & MINTON 
62 BROADWAY, NEW YORK | Investment Securities 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT ||| 24 Broad Street, New York 
FOREIGN EXCHANGE Telephone Hanoecr 0646 
Correspondents 











MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











‘eonaamx ganz uxngcazte| SIMON BORG & CO. 


| Mem.Am.Ch.S8oc. Phone: M- 
LEE G. CAMP Members of New York Stoch Bschange 
CONSULTING ENGINEER No. 46 Cedar Street - - Now Yerk 


To the Cane Sugar Industry 


Management— Designs—Const ruction. 

















INVESTIGATIONS APPRAISALS REPORTS WIGH-GRADE 
u 
acutar fe °°? R RNA cuss| INVESTMENT C&CURITIES 
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Wood, Gundy 


and Company 


Ineerperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















AEAMES &CO, 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 
Government, Municipa! a Corporation 
SECURITIES 


74 BROADWAY- NEW YORK 
MONTREAL: TORONTO:CHICAGO 
VICTORIA. B.C, 
































URNET. 
~ PORIEOUS 


(nggiteers Monsen! Stock Laciven-«:: 


i? Se. John Street Montreal 
STOCK AND BOND BROKERS 





| 


| Africa—The Colonial Bank (of London) 








HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financia! 
Chronicle Classitied Depart- 


ment (ineide back (over). 
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BANK OF MONTREAL 


Established ever 100 Years 





Capital Paid-up ______ 


Rest and Undivided 
Profits 28,011,586.18 


Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


$27,250,000.00 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and wee 
n 
which an interest is owned by the Bank of 


Montreal). 
R. A. DALY & CoO. 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 
Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 
60 Congress St,, Boston, Mase, 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottewa 


Canadian lnvestment Securities 


GREENSHIELDS WILLS & CO.,, Imeorn. 
Investment Securtites 
100 Broadway, New York City 














CANADIAN 
iNVESTMENT SECURITIES 


Offertngs on Request 
Oorresapondence Inetted 


McDonagh, Somers & Co. 


Dominion Benk Building 
TORONTO, CANADA, 














NESBITT. THOMSON 


anadian Municipal, Public Urt!i«: 
and Industrial Londs 


245 St. James St,, Montreal 





Hamilton Toronto London, Ont,, Winnipes 





































PLO 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL...........__- $20,000 008 
Ee RT $20,000,008 


President and General Manager, Sir John Airé 
Assistant General Managers: 
R.A. Rumsey O©.W. Rowley F. M. Gibsem 


New York Office, 16 Exchange Place. 
c DY STEPHENSON 
JOHN MORTON, s}Asent. 
Buy and Sell Sterling and Continente 


Exchange and Cable Transfers. Collections 
made at all points. 





Travelers’ Cheques and Letters of Oredit Issue@ 
available in all parte of the werld, 


Banking and Raghenge b vas 
description transacted wi Ga 
LONDON OFFIOE—2 Lombard Street, B. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 


overy 








THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital. ......-. 2... $6,000,006 
Reserve Funds & Undivided Profits 1,860,000 
SOO AMM cccndcstcasokdcestsscs 122,060,000 





Sir Augustus Nanton 
President 


Clarence A. Bogert 
General Manager 





New York Agency, 35 Well Street 
London Branch, 83 King William Street 





OANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND 80LD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 





22 Branches in South America 


~~ f Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $60,000,000 
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Since 1865 








of Cotton Facte 


The cost is moderate. 


New York Address 





00 Pime Street and 186-138-140 Front Street 


lhe Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mil! operators and agents, bankere and textile manu- 
facturers consult the ‘‘Chronicle’’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “‘Chronicle.”’ 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 


John 0614, John 9515, Johm 6206 











Adrian H. Muller & Som 


AUCTIONEERS 


OFFICE No, 66 WILLIAM STRERYV 
Corner Pine Street 


| Regular Weekly Sales 
or 
Stocks and Bende 


EVERY WEDNESDAY 


Sale 
14-16 Vese 




















TRADING 


THE CHRONICLE 
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120 Broadway, New York 


_ Indiana & Michigan Eectric Company 


_ First and se thee Mortgage Gold Bonds, 
t, Series, due 1955 |) | 


951% and parann yielding 5.30°, 


Circular on Request 





THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7680 




















Berdell Brothers 


Telephone Prieate Phones te 
Rector Members New York Stock Exchange Prtladeiphie 
8740 Public Utility Securities | a oe a 


100 Broadway, Nem York 





; 
| 





STANDARD 
Oo 
l 
L 
ISSUES 











Specialists in Standard Oil Securities 
25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 











CARL H.PFORZHEIMER & CO, 





HAGERSTOWN ERE RY. CO. 


INDIANA LIGHTING CO. 
ist 4%, due 1958 «« 07! 
me INDIANA SERVICE CORP. 
Adj. 3-6%, due 2020 aA 


Pw" TnDIARA SERVICE CORP. 
t Ref. 6%, due 1950 «yr 


KINGS co, ELEC LT. & PR. CO. 
ist 6%, due 1937 








NORTH ne ry COUNTY RY. CO. 
lst 56%, due 1928 


PANAMA POWER & LIGHT CO. 
Yo, due 1967 
PATERSON & PASSAIC GAS & EL. CO. 
ist Cons. 5%, due 1949 
PUGET SOUND POWER CO. 
lst 6%, due 1933 


TWIN STATES GAS & ELECTRIC GO. 
ud lst Ref. 6%, due 1963 

















American Bosch Magneto 8s, ’36 
Bell. Bay & Brit. Co. 5s, 1932 
Ermita Sugar 71s, 1942 

M. W. Kellogg 6s, 1938 “%" 
Louisiana & Ark. Ry., 5s, 1927 
A. I. Namm & Son 6s, 1943 
Rockford Elec. 5s, 1935 
Summit County Power 6s, 1927 
Tennessee Elec. Power 61/28, ’39 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Whitehall 8460 








Ft. Worth Pr. & Lt. 5s, 1931 
Philadelphia Electric 5s, 1960 


CONOVEP.& PHILLIRS 


141 Broadway, N. Y. Tel. Rector 2536 














City Investing Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 








Province of Alberta 5s, 1942-48 
~~ oon Nat. Ry. 44s, 1930-35-54 
Bell Telephone of Canada 5s, 1955 
Northern Elec. Co. Ltd. 5s, 1939 
Montreal Tramway 6s, 1955 
Canadian Car & Foundry 6s, 1939 








aman Gas & Electric Pfd. 
Havana El.Ry.,Lt.& Pr.Com.& Pfd. 


ERNST G& Co. 


120 Broadway New York 
Telephone Rector 3672 











Illinois Central 4% Stock Int. Ctfs. 
Caddo Oil & Refining 6s 
Providence Securities Co. 4s 
Railroad Securities Co. 4s, 1952 
Mo., Kan. & Texas P. L. 4s 
Chicago & Alton 3s (Ctfs.) 

Kan. City, Ft. Scott & Memphis 4s 
St. Paul 38 Registered 

“New Haven” 34s, 48 & 6s 
Registered Bonds, all issues 
“Baby” Bonds—all issues 





Battelle, Ludwig & Co. 


Members New York Stock Exchange 











85 Broad St., N. Y. "Phone Broad 7740 














We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


| Newark, N. J. 
| 9 Clinton St. Phone Market 08735 

















Municipal Bonds 
Real Estate Bonds 


Firm bids and offerings. 


M-W. BRADERMANN CO. 
60 Broadway 


Hanover 7044 








Empire Baking Corp. 
eae & “B” w. i. 


New York Railways 
New Securities (w. i.) 


Clinchfield Coal 


Wm.C. Orton & Co 





B4 Wall St., N. Y. Tel. Hanover 9690-9697 

















McKINLEY 





Sixty Broadway 





[nvestments 


Members New York Stock Exchange 


Telephone Hanover 1640 


€° MORRIS 


New York 


ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
940 


E. St. Louis Pr. & Lt. 65s, 1 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 5s, 19323 
American Stove Compa..y 

St. Louis & Suburban Ry. Gen. 5s, 1938 
St. Louis Transit Co. 5s, 1934 

Se. Louis National Stock Yards 


United Rys. of St. Louis, Bonds & Stocks 


Wagner Electric Common and Preferred 
Wire us your orders. 








MARK C. STEINBERG & CO 


Members New York Stock Exchange 














Members St. Louis Stock Exchange 
800 N. Broadway, St. Louis, Mo. 


| 
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Wanted J. K. RICE. JR. & CO. For Sale 


100 American Cyanamid Com. & Pfd. 
25 American Piano Com. & Pfd. 
500 Ansco Photoproducts Common 
100 Atlas Portland Cement 
100 Bucyrus Company Common 
100 Carolina Insurance 
100 Cinn. Ind. & West. Com. & Pfd. 
150 Clinchfield Coal Common 
25 Cons. Gas of N. Y. Pfd. 
200 E. W. Bliss Com. & Pfd. 7 


Ht 


50 Singer Manufacturing Co. 
500 Singer Manufacturing Ltd. 
100 Tidal Osage Oil Pfd. 
100 Victor Talking Machine 
50 Virginian Railway Common 
5M Ward Baking 6s, 1937 
100 West Virginia Pulp & Paper Com. 
500 White Rock Min. Springs Com. & Pfd. 
100 Wolverine Petroleum Corp. 
100 Woodward Iron Common 


§.H. nice. Jr.&Co. 


36 Wall St., New York Phones John 4000 to 4010 


Santa Ana Sugar Ist 8s, 1931 Ee = 
Quotations and Information i| | 


4 ; All Issues 











Central Aguirre Sugar 

Cuba Co. 

Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 



































uba Co. 6s, 1955 — 
Cuba Northern Ry. Ist 6s, 1966 


Underlying 
Railroad 
Bonds 





FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Ine. 
90 Wall St., N.Y. Tel, John 6428) 


Denver City, Tramway Co. 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Bought, Sold, Quoted 





























BOETTCHER, PORTER & COMPANY ) 
INVESTMENT BANKERS 
a 825 Seventeenth St., Denver, Colorado 6h 
































Atlantic City Elec. = Jam 
Nati 1P. Light I 6s, 1972 Pathe Exchange 
514s, 1954 Continental Gas é E oh ny i 54 


Bonds and Warrants 


Aurora Elgin & Chicago 5s, 1941 
po ee yg Mh. & Electric 6s, 1954 
Columbus Ry., Power & Light 5s, 1940 


WHITEHOUSE & Co 
Members New York Stock Exchange 
111 Broadway New York 
Telephone Rector 3380 


FILM INSPECTION 
MACHINE Co., INC 


Capital Stock 
Circular on request 


C. H. HENSEL 


26 Exchange Place New York 


"Pkeane Rewlinge Grean 3711 


Tucker, Anthony& Co. 


Members New York Stock Exchange 
Rector 8301 











CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 
43 Exchange Pl., N.Y. Tel. Hanover 0880 


120 Broadway 




















Elec. Invest. Com. & Pt. Paid 
Georgia Lt., Pr. & Rys. Com. 
Northern States]Pr. warrants 
Nor. Ohio Pr. Stock & Opts. 
Tenn. Elec. Pr. Com. & 2d Pf: 








Missouri Pacific RR. 
Gen. 4s, 1975 

Southern Railway 
Gen. 4s, 1975 


United Lt. & Rys. 614% Pfd. 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 

















Associated Gas & El. 6's, 1954 
Appalachian Power Co. 6s, 2024 
Wilm. & Phila. Trac. 5s, 1963 

Kentucky Trac. & Term. 5s, 1961 


Chicago Milw. & St. Paul 
4s, 1925 

New York Central RR. 
3148, 1997 


Gerstley, Sunstein & Levy, Inc. || GREENE, COOKE & HARDY 
213 Seuth ute Booed. Se. St., LPHILADELPHIA 


11-12 Members New York Stock Exchange 
*ellNew York: Recior 9801 60 Broad St., N. Y. Broad 4701 


== 


































POTTER & COMPANY 


Members New York Stock Exchange = 














Nassau Street New York 
Phone Rector 6640 Northern Ohio Traction & Light 6s, 1926; 4s & 5s, 1933 
Specialists Northern Ohio Traction & Light Ist & Ref. 5s, 1956 


Canton Akron Cons. 5s, 1933 
South Carolina Gas & Electric lst 6s, 1942 
Northern Ohio Traction & Light 6% & 7% Pfd. 


PRINCE & WHITELY 
Established 1878 


Members New York Stock Chicago 8 
and Seca "4 Exchange 
NEW YORK 
25 Broad Street 
Telephone Broad 6321 
Akron 


Bank and Insurance 
Company Stocks 


PRANK S. THOMAS, Mer.Bank Stock Dept 


WE OFFER: 


Yellow Mfg.Accept. Corp. SY 8, » S008, at 100 
Interstate Electric 6s, 1 t 96 

East St. Louis & Suburb. 5 oi 1933 at ois 
Richmon ar Works 6s, 1 1948, at 100 
Illinois Power & Light 1% erred at 95 


EDWARD D. JONES & CO. 


Members 8¢. Louis Stock E Suis” 
800 N. Broadway ST. LOUI MO. 

















tock Exchange 


St. Regis Hotel 5 East 44th St. 


Chicago Cleveland Newport New Haven 
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Telephone 
Bowling Green 
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Members New York Steck Exchange 


20 EXCHANGE PLACE, NEW YORK 


Butte Anaconda & Pacific 1st 5s, 1944 
Ches. & Ohio Richmond & Alleg. 2d 4s, 89 


Grand Trunk Western 4s, 1950 


WE DEAL IN Macon Dublin 


& Savannah Ist 5s, 1947 


New Orleans Great Northern Ist 5s, 1955 
Peoria Railway Terminal Ist 4s, 1937 
Rio Grande Junction Ist 5s, 1939 
St. Louis Rocky Mtn. & Pacific 1st 5s, 1955 
Wheeling & Lake Erie 6% notes due 1933 


Jefferson Electric 5s, 1931 


Massillon Electric & Gas 5s, 1956 
Oklahoma Gas & Electric call issues 


Warren Light & Power 5s, 1931 


AND ALL RAILROAD AND FOREIGN SECURITIES 














Central Indiana Gas Ist 
Central Illinois Lighting 
Cumberland Telephone 
Troy Gas Ist 5s, 1939 


Tampa Gas 5s, 1937 
I 








5s, 1931 
5s, 
Twin States Gas & Electric 5s, 


1943 
1953 
1937 


5s, 


Wisconsin Electric Power 5s, 1954 


Cleveland Electric Illuminating 5s, 1939 


Rutter & Co 

















14 Wall St. New York 
Telanhone Vector 64291 
Intermt. Ry. Lt. & Pr. 6s & 7s Railroad 
West Virginia Utilities 6s, 1935 | —— Stocks — 
Riordan Company 8s, 1940 


Michigan Heat & Pow. 5s, 1935 

Driver Harris 8s, 1931 

New England Oil Ref. 8s, 1931 

Helena Light & Ry. 5s, 1925 

Empire Gas & El. Empire Coke 
Jt. 5s, 1941 

Pathe Exchange 8s, 1931 


KEANE, HIGBIE & CO. 


‘Tenenbesieed 
New York 


120 Broadway 





California Elec. Sidteiaitiad’ Pfd. 
Columbia Phonograph Com. | 
U.S. Light & Heat 6s, 1935 

| 





meat Eyre & Kerr 


embers Nery ww Stock Exchange 


25 Beaver St., Tel. Broad 1046 


























Mahoning Coal RR. 
Pittsburgh & Lake Erie 
Northern Central 
Albany & Susquehanna 
Allegheny & Western 
New York, Lack & West. 


Adams & Peck 


New York 


20 Exchange Place 


Telenhone Bowling (© 








} TRIPP & ANDREWS 


60 Broadway 
New York Olty 


111 Pear! 8t 
Hartford, Oonn. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 











- eee 


| 
: 
| 
| 
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GARDNE 


20 BROAD STREET, N. Y. 


St. L. Southwest. Ist 4s_ 
Chicago & N. W. 314s_. 
Long Island 4s 





_.1938-49 Third Avenue Ist 5s 
Minn. St. P. & S.S. M. 5s_1938 Buff. Roch. & Pittsb 5s 


R & CO. 


Tel. Hanover 0740 


L.S. & Mich.Sou.1st 314s_1997 St. L. San Fran. Gen. 5s_1931 
.1989 Atl. Knoxv. & Nor. 4s- 


.1987 St. P. Minn. & Man. 41/s_1933 
_.1937 
1937 


2002 | 














Wanted 
Little Falls Water Co. 5s 
Acquackanonk Water Co. 5s, ’58 
Peoria Water Co. 4s & 5s 
Leav.City & Ft.Lev.Wat.4s & 6s 
Mutual Lt. & Water 5s, 1945 
Rochester & Lake Ont. Water 5s 
Depew & Lake Erie Ist 5s 
Charles Town Water 5s 
Hinton Water, Lt. & Supply 5s 
Emmett Irrigation District 6s 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 




















| 
Bull & Eldredge 


Members New Y ork Stock Ezchange 








20 Broad St., N. Y. Tel, Rector 8460 


Central Argentine Ry. 


6s, February 1927 









































Bradford 6s, 1939 

Cespedes Sugar 7s, 1939 

Cohoes Power & Light 6s, 1929 
Indiana General Service 5s, 1948 
Ohio Power 7s, 1951 

Ohio Power Deb. 6s, 2024 

Union Electric Light & Pow. 5s, 1954 
Wisconsin Electric Power 5s, 1954 
Witherbee Sherman 6s, 1944 


Georgia Lt. & Pow. & Rys. Common 
Lehigh Portland Cement 

North American Util. Sec. Pfd. 

U. S. & Foreign Securities Pfd. 


Chase, Falk & Kelley 


59 Wal! Street New York City 
Phone Bowling Green 0860 











Texon Oil & Land 


GEORGE NELSON 


Unlisted Securities 
Hanover 2687-8 16 Broad St., 


New York 





INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 


Telephone Rector 5573 





Balto. & Ohio Ref. 6s, 1995 
Louis. Gas & Elec. 5s, 1952 
Mahoning Coal RR. 5s, 1934 
Virginian Ry. 5s, 1962 

West Penn Power 5s, 1946-63 














Collateral ls 
Short Term Securities 
WELLINGTON BULL & CO., lac 


Bauitable Building, 120 Breaéwar 
Telephane Rector 5036-7 
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Central Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & etd. 
Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 

So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co. 
Gorton Pew Fisheries Co. 


HOTCHKIN CO, 


53 State Street, Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Main 0460 








Pow. Sec. Corp. all issues 


W. Penn Rys. Preferred 
W. Penn. Power Pref. 





| BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 
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2 Wall Street, New York 


Coney Island & Brooklyn ist”’Cons. 4s, 1948 
Jamaica & Brooklyn Road Co. ist 5s, 1930 
Kings County Elevated RR. Co. ist 4s, 1949 
Lexington Avenue & Pavonia Ferry 5s, 1993 
Riverside \Traction Company ist 5s, 1960 
Coney Island & Brooklyn RR. Co. Stock 
Nassau Electric RR. Co. Preferred 

N. Y. & Queens Elec. Light & Power Pfd. & Com. 
Sixty Avenue Railroad Co. Stock 

Standard Gas Light Co. of N. Y. Pfd. & Com. 


W Carnesie Ewen 
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Phones Rector 3273-4-5-6 
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C foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 























SPECIALIST 
Consolidated Gas of N. Y. 


Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 





Bowman-Biltmore Hotels 7s, 1934 
Cleve. Elec. I!lum. 5s, 1954; 7s, 1941 
Continental Gas & Elec. 6's, 1964 
Jer.Cent.P.& L.6'4s,'26 & '48,7s,'33 
Continental G. & E. és, 1947, 7s, 1964 | 
Santa Cecilia Sugar és, 1927 
Wickwire Spencer Steel 7s, 1930 
Arkansas Light & Power Pfd. 
Kansas Electric Power Pfd. 
Virginia Railway & Power Pfd. 


Piggly-Wiggly Corp. Com. 
Piggly-Wiggly Class A Com. 
United States Stores 
(All Classes) 


Bennett, Coghill &Co., Inc. | 


7 Wall St., New York. Tel. Hanover 3034 





Donner Steel 8% Pref. 
Donnaconna Pape r 6s & Stock 
Terre Haute Ind. & East. 5s, stock 
Ashland Lt. Pow. & St. Ry. 5s 
Ironwood & Bessemer Ry & Lt. 5s 
Rochester & Syracuse 5s and Stock 
Clev: So. West Ry. & Lt. 5s & 68 
Omaha & Co. BI. Ry. & Bridge Pref. 
Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 
Paper Company Securities 


CHAS.A. DAY & CO. 
44 Broac St. * N ¥ ” Tel Broad C5ik& 
Sears Dwuiidina, ! ton 
PRiVatPe ‘ rs B4OSFPON 











‘taltz 


PUBL ite UTIL ITY 


PREFERRED STOCKS 


0 INGHAM fo 


Established 1911 
43 Exchange Place New York 








| 
| 











Ex. Spgs. Water, G. & E. 6s, 1932 
Long-Bell Lumber 6s, “A” & “‘B” 
Northern States Power 5s & 6s 


oy erabrcerty 


1009-15 Baltimore Ave., Kansas City, Mo. 








A 
| GUARANTEED 

| STOCKS 
EDWARD B. SMITH & CO. 


ESTABLISHED 1892 
Members N. Y. Sto.k Ex hange 
5 Nassau St., N. Y. Rector 7889 





Canadian Northern 614s, 1946 
Grand Trunk 6s, 1936 

Cnicago Union Station 5s, 1944 
New York Railways, Inc. 6s 
New York Rys. partic. rects. 
Chicago West. Ind. 514s, 1562 
Penna. Collat. 5s, 1964 

New Urle. ns P. S. 4148, 1935 
New Orle: ns P. Se 5s, 1952 
Continental Gas & Elec. 7s, 1954 
wise. whina. L. & P. 5s, 1944 
Standard G. & El. 618, ’33 & 54 
North>rn Ind. G. & E. 5s, 1929 
St. L. Spgfield & Peoria 5s, 1939 


NEWBORG & CC. 


lembers Now York Stock Exchangs 


60 Broadway, New York 
Tel Bowling Green 9231 


Private Wire to 8t. Leuls 
Direct Telephone to Boston 








Niles-Bement-Pond com. & Pfd. 
Purity Baking “A”’ 

Standard Underground Cable 
West Virginia Pulp & Paper 


A:H: NOLLMAN 


Tel. Whitehall 3150 








2 Rector St. 











Toledo Edison 5s, 1947 

Ohio Power Deb. 6s, 2024 
Mississippi Riv. Pow. 5s, 1951 
Cincinnati Gas & Elec. 7s,’41 
Great Western Pow. 5s, 1946 
Cleveland Elec. Ill. 5s, 1954 


THEODORE PRINCE & CO. 


Members New York Stock Brchkange, 





20 Broad Street, N. Y. Tel. Rector 9830 














Ga. So. & Fla. Deb. 5s, 1952 
Ark. & Mem. RR. Bridge & 
Term. 5s, 1964 

Fonda John. & GI). 414s, 1947 
Fonda John. & Glov. 4s, 1950 
N.Y. & Porto Rico S.S 5s, ’32 
New Orl. Gt. Nor. Ist 5s, 1955 
Ft. Smith & West. Ist 4s, 1954 
Atlantic & Birm. 1st 5s, 1934 


WOLFF & STANLEY 


Telephone Rector 2020 
72 Trinity Piace, N. Y. 








i 











———- -—— -< 





| Norfolk & Western Gen. 6s 

| Buffalo & Southwestern 6s 
|Louis. & Nash.-St. Louis 6s 
“Big Four” 6s, 1934 

St. Louis & Cairo 4s, 1931 
Denver & Rio Grande Impt. 5s 
Ala. Tenn. & Northern Incomes 
lowa Central 4s, Cert. 
Southern Ry. underlyings 
Denver & Salt Lake Ist 5s 








Phone 5380-1-2-3 Broad 


Rolls Royce 7s 

Puget Sound Pow. & Light 51s 
Consumers Power 51/28 

Pacific Gas & Electric 5's 
Consolidation Coal 41s 
Northern Ohio Tr. & Lt. 5s, 1956 
Fairmont Coal 5s 

Adams Express 4s, 1947 

Amer. Bosch Magneto 8s 
Monon Coal 5s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Erie Prior Lien 4s, 1996 

Central Pacific 4s, 1949 
Goodyear Tire & Rubber 8s, 1941 
B. F. Goodrich 614s, 1947 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 
67 Exchange Place, New York 


Rector 8660 


























S. W. Straus & Co 
Prudence Bonds 

G. L. Miller & Co. 

American Bond & Mtg. Co. 


iST MORTGAGE 


REAL ESTATE 
BONDS 


Bought—Sold— Quoted 


MAY & COMPANY 


18 BROAD ST., NEW YORE 
Te}. Hanever 1709 














_- 








OFFERINGS WAN? ZED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


a6 Gachouge Place JERSEY CIT., N. J. 
‘Phone Montgomery 6488 

















Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 


Willamette Val. Sou. Ry. 6s, 1939 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 


SAN FRANCISCO 








Specialists in 


Reorganization 
Securities 
66 Pine St. 


E.M.STERN& CO. yeW'ToRk 


Members N. Y. Stock Exchange. 





Telephone 
Plaza 1915 


Vicksburg Lt. & Trac. Co. 6s, 1930 
Dakota Power Co. 6s, 1938, 7s, 1943 
Ft. Smith Light & Trac. 5s, 1936 
Hattiesburg Trac. Co. 6s, 1928 & 1952 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Charles & een Sts. 


Baltimore, 





Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 


Calvert Buildin Baltimore, Md. 
Phone 4820 











The American Rolling Mill Company 
The Consolidation Coal Company 
The Early & Daniel Company 

he Finance Company of Asaecica 
The Gruen Watch Company 
The Pennsylvania Water & Power Co, 
The Procter & Gamble Company 
The United States Can Company 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange, 
Cincinnati, Ohio Baltimore, Md. 


PDL DDL LLL 











——_—_ RAM. tO 


Georgia Ry. & Power Co. 


Ist Preferred Stock 
2nd Preferred Stock 


Common Stock 





We have orders 
in the above 


Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bldg., Phila. 
Telephone—Rittenhouse 2131 


























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the follo : 
American Electric Power Co. 
American Gas Com 
National Gas, . Light & Pow. Ce 
Central Indiana Power Co. 


BIOREN & Co. 


410 Chestnut St., Philadeiphie 
Members ef New Yerk, and Philadeiphie 
Steck Exchanges 








Horn & Hardart of 
New York—New Stock 
Watt, Hillmann & Co. 
AMdembers Phila. Stock 


Bzchange 
WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2020 Pvt. Tel. to New York 




















We Will Buy 
Aurora Elgin & Chic Ry. 
s, 194 
Electric Co. of N. J. 


5s, 1947 
Guanajuato Power & Elec. 





s, 1932 








Indiana Colum. & East. Trac. 


6s, 1926 
San Angelo Water, Lt. & Pr. 
6s, 1934 











United Rys. Co. of St. Louis 
All Issues 


STIX_& Co. 


SAINT LOWIS 
509 OLIVE ST. 


| Lintey, Buizzarp & Co. 
PruLaADELPHiA 


PACKARD BLDG: 


‘ae ror 
novos coho 








[a 











Orange & Passaic Vall. Ry. 5s, ’38 





Clinton St. Ry. Co. 5s, 1926 








John 5280 








American Gas Deb. 6s, 2610 
Kansas Gas & Elec. Deb. 6s, 2022 
Shaffer Oil & Refining 6s, 1929 
Taylor-Whartong Ir. & St. 7'%s,’46 


WHEELER & CO. 


Member Philadeiphia Stock Erchange 
North American Bidg. PHILADELPHIA 


Penna. Power & Light Co. 6s, 1933 
Cicero Gas Company 5s, 1932 
Ohio Public Service Co. 6s, 1953 
Omaha & C. B. St. Ry. & Br. 5s, ’28 
Wilmington City Elec. Co. 5s, 1951 


SAMUEL McCREERY & CO. 


Members New Yes and Philadelphia 





Franklin Bank Building, Philadelphie 





Private Telephone to New York, Baltimore 

















Central Mexico Lt. & Pr. Co. 6s, 1940 
Indiana Service Corp. 5s & 3s-6s 
New Orleans Public Service 41438, 5s 
Northern Ohio Power Co. 7s, 1935 
Ohio Power Co. 6s, 1953 
San Antonio Traction Co. 5s, 1949 
San Antonio Gas & Elec. Co. 5s, 1949 
Tennessee Power Co. 5s, 1962 


TAicDOWELL, GisB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 


Private Telephones to Boston and Philadelphia 





and Boston 














American Rys. Co., all issues 
Continental Gas & Elec. Coll. 7s, 54 
Ga. Ry. & Pr. Co. Gen. 6s, ’47-’48-’54 
Public Service Corp. N. Y. Perp. 6s 


Mann, Hagar & Bement 


421 Chestnut St., PHILADELPHIA 
Tel. Lombard 0812-3 


Carolina Clinchfield & Ohio 

Leased Line Stock 

| Consumers Power Co. 6.6% Pfd. 

United Light & Power ist & Cons. 
4s, 1959 


5 
BORER & ULLRICH 


421 Chestnut Street 
PHILADELPHIA 
N Y. Tel. Canal 7364 
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Columbia & Montour El. Co. 2d 5s,’43 
Harrisburg Lt. & Pr. Co. ist 5s, 1952 
Market St. Elev. Pass. Ry. 1st 4s, 1955 
Pitts. Crucible Steel Co. 1st 5s, ’26-'45 
Philadelphia Elec. Co. 1st 4s, 1966 

Georgia Ry. & Elec. Co. Ref. 5s, 1949 
Lehigh Nav. Elec. Co. ist 5s, 1943 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 


West Phila. Pass. Ry. ist 314s, cH 





Offerings Wanted 
Citizens Lt. Ht. & Pow. 5s, 1934 
Hagerstown Lt. & Ht. 5s, 1934 
Luzerne County Gas & El. 7s, 1942 
Raystown Water Power 5s, 1938 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 


Horn & Hardart of New York 
Old and New Stocks 

Horn & Hardart Baking Company 
of Philadelphia 

Stanley Company of America 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 














Specialists tn 
Public Utility 


an 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Walnut St. Philadelphia 
Corresponaents of Aldred & Co. 




















Nor. Indiana Gas & El. 5s, 1929 
Nashville Gas & Htg. 5s, 1937 
Indiana Lighting Co. 4s, 1958 
Electric Co. New Jersey 5s, 1947 
Central lowa Pr. & Lt. 6s, 1944 
United Gas & Elec. Co. 6s, 1945 
Penna. Electric 6!4s, 1954 
Phila. Subn. Gas & El. 6s, 1969 


PARSLy Bros. & Go. 


§ Members Philadelphia Stasy Eschanoe 
14231 Chestnut St. riladelphia 
Tel. Phila. Ritt 0600 N.Y. Hanover 5450 





vey 





SPECIALISTS IN 
Public Utility Preferred Stock 


American Gas & Elec. 
American Lt. & Trac. 
Central Power & Light 
Electric Bond & Share 
General Gas & Elec. A&B 


PYNCHO 


111 Broadway, New York 
Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


Private telephone connections 


Members New York Stock Exchange 


Chicago— Mil waukee—London— Liverpool 
Private Wires to Principal Markets of United States and Canada 


Keystone Pr. & Lt. 
Northern States Power 
Northern Ontario Lt. & Pr. 
Tri-City Ry. & Light 


Western Power 


N & CO. 


Telephone Rector 0970 
Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 


with Moors & Cabot, 











Offerings 


United States Steel 














Fire Association 


of Phila. 
Bought & Sold 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





120 Broadway, New York 


Union Steel Corp. 5s, 1952 
J.G.HOLMES &CO. 


Members New York and Pittsburgh Stock Exchanges 


Wanted 
Corp. Ist 5s, 1951 








Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 





~-- a. 











Continental Motors 64s, 1939 
Louisv. Gas & Elec. (Del.), Com: 
Louisville Gas & Elec. 6s, 1937 
Mountain States Pow. Com. & Pfd 
Northern States Pow. Com. &Pfd. 
Oklahoma Gas & Electric 6s, 1941 
Shaffer Oil & Refining 6s, 1929 
Sierra & San Fr. Pow. 2d 5s, 1949 
Standard Gas & Electric 7% Pfd. 
United Light & Railway 5s, 1932 
United Light & Railway 6s, 1952 
Wiscorfein Minn. Lt. & P. 5s, 1944 


H.M.Byllesby & Ca, 


New York Chlcage 
111 Broadway 231 So. La Salle St. 


We Detroit? Boston 
Dime Savgs. Bk. Bidg. 14 State Street 


Private Wires to 
Chicago and Boston 




















Kanawha County, West Virginia 


Cabin Creek Mag. District 
6% Road Bonds 


8.J. Van Ingen & Co: 


46 Cedar Street 
New York 


The Minnesota Loan & Trust Co. 
MINNEAPOLIS 


Lake Shore & Mich. South. Ry. 
1st 34s, 1997 
Pennsylvania Railroad Co. 
Cons. 4s, 1948 














pews City Hoboken & Pat. 4s, 1949 
Public Service Newark Term. 5s, 19656 
Consolidated Trac. of N. J. 5s, 1933 
Philadelphia Rapid Transit 5s, 1962 


Samuel K. Phillips & Co. 


Members Philadetphia Stock Exchange 
607 Chestnut Street, Philadelphia 
N. Y. Telephone, Rector 4046-4049 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 





Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 
Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA 











M. St. P. & S. S. M. Con. 4s, 1938 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


Union Pacific Ist 4s, 1947 
Southern Pacific Ref. 4s, 1949 
Louisville & Nashv. Unif. 4s, 1940 
Det. & Tol. Shore Line 4s, 1953 
Elgin Joliet & Eastern 5s, 1941 
Duluth & Iron Range 5s, 1937 





All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








49 Wall St 





Arizona Power 6s, 1933 

Mutual Union Telegraph 5s, 1941 
Bell Tel. of Canada 5s, 1965 
Philadelphia Electric 5s, 1960 
Wisconsin Gas & Elec. 5s, 1952 
N. Y. Edison 5s, 1944 

Southern Calif. Edison 5s, 1939 


Vilas & Hickey 


Members New York Stock Exchange 


- New York 


Telephone Whitehall 4900 
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An Uninterrupted 














Ate Fle - 
a8) idee Fim mil 


jourpius Earnings Per Shore) 
“7 ti 4 64 i i 


© 
DOLLARS PER SHARE 











NET EARNINGS PER SHARE OF A.T. & T. 
STOCK AVAILABLE FOR DIVIDENDS 


R the past 42 years, the A. T. & T. Company 
and its predecessors have paid not less than $7.50 
a share per year, which each year has been earned 
with a margin of safety. 
A substantial surplus has thus been accumulated and 
kept in the business, increasing the equity of the 
| individual stockholder while increasing the usefulness 
of the entire Bell System. 


This financial record not only reflects the stability 
of the Company but accounts for the remarkable 
steadiness of the stock's market price. 


It also accounts for the fact that today there are 
more than 343,000 stockholders. 


A. T. & T. Stock pays 9% dividend It ean 


he bought Lie the pen mark to uv ld ane 


Dividend Record 








SECURITIES CO. Inc % 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s (— 


enriacy 
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tabing Department 


SILLS ISS 








ALL 
BRITISH GOVERNMENT’S 


Sterling Bonds 


Sutro Bros. & Co. 


Adernbers New York Stock Rachcngs 
120 Broadway Rector 7356 





MEXICAN BONDS 


and Scrips 
tht -Sold - (uote d 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone Hanover 3042-3-4. 


SOK 





GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 61s, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








United States and Canadian 
Municipal Bonds 


aRANDON. GORDO, 
WADDELL 


120 Broadway New York 
Telephone: Rector 1540 














Piggly Wiggly “A” Stock 
St. Louis Nat. Stock Yards Stock 
United Railway 4s, 1934 
Alton G. C. & St. L. Tr. 5s, 1944 


Lorenzo E. Anderson & Co. 


Members of the. New York Stock Exchange. 
711 St. Charles St,, 
ST, LOUIS 


Federal & Joint Stock 
Land Bank 


WILMERDING & Co. 


115 Broadway, N. Y. Rector 2585 























$9,000,000. 


714%, Sinking Fund Gold Bonds. 


and upon surrender of the Interim Receipts. 


SPEYER & CO. 





New York, March 4, 1925. 


State Loan of the Kingdom of Hungary 1924 


Notice is hereby given that Definitive Bonds of this issue are now 
ready for delivery at our office, 24 & 26 Pine Street, in exchange for 

















NEW YORK and the CAROLINAS 


Commercial Paper, including Short Term We Specialize in >— 
County and Municipal Notes 
Cotton Mill Preferred Stock Issues 
Underwritten and Distributed 
Common Shares bought. sold and quoted 

hase and Sale of ston Mill Properties 


R. S. DICKSON & COMPANY, Ine. 


40 Exchange Place, New York. 
' Gastonia, N. C. Goldsboro, N. C. 


Public Utility Securities 





Greenville, S. C. 





Arizona Power Common 


CHURCHILL & THOMPSON 


111 Broadway, New Yorn. rnone Rector 4084 


| JOINT STOCK LAND BANKS 
| Stocks and Bonds 
Nehemiah Friedman & Co. 


Incorporated 


jae Broadway, N. Y. Bowling Green 253 























— 
A 





Consemtand Shedice | 


Write for Quotation Sheets 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 











Brooklyn Trust Company 
R. W. P. Barnes & Co. 


Dealers in Stocks of 
Financial Institutions 





Tel. Rector 1634 111 Broadway, N.Y 
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Banque Nationale de Credit 


Capital (entirely 


paid in)_.___.-.-- fre. 250,000,000 
Serplus ______-.---- frs. 97,147,000 
Beposits ______-__-- frs. 2,706,271,000 

Head Office 
PARIS 


490 Branches in France 





*ENERAL BANKING BUSINESS 





@ustralila and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital___........-.---- $30,000,000 
Meserve Fund. __.._.......-.----- 20,260,000 
Reserve Liability of Proprietors... 380,000,000 

$80,250,000 








Foreign 
The Union Discount Company of London, Limited 
“Uaiseo, Stock, 39 CORNHILL, LONDON, {E.C.3. at Reena: 
Capital Paid-up & Reserve Fund 
$13,000,000 
Treasury, Bank and Prime Trade Bills Discounted. Money 
Received on Deposit for Fixed Periods or at Call. Enquiries 
Invited. 
$5 to the £ 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 





Capital Subscribed . . 
Capital Paid Up 

Reserve Fund ond Sur) 
Deposits, etc., at 31st 


lus Profits . . . 
ecember, 1924 . 


$521. 
. £93,956,600 
TE T44. 400 
* sosasori0y | 





865 Branches and Sub Branches 








All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 








GQegregate Assets Sist Mar. 1924 $391,045,397 
OSCAR LINES, General Manager 


#0 BRANOHBHES aad AGENCIES tn the Aus- 
@alian States, New Zealand, Fiji. Papua (New 
- @aines), and London. The Bank transacts every 
Geseription of Australasian Banking Business. 
Weel and other Produce Credits arranged. 


Head Office London Office 
@8ORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET., EC. 3 








VME UNION BANK OF AUSTRALIA, Limited 
Getablished 1837. Incorporated 1880, 
Ft be Authorized and Sesned..--@ gee .oee 


,. _ eerste 000,000 
Beserve Fund.-__.__.......-.-....-.. a 360,000 
ee of 
ened £6,000 .008 
fhe Bank has ane & Branches in VICTORIA, 
@BBW SOUTH WALES. 19in UKENSLAND 
in BOUTH AUSTRALIA ESTERN 


42 




















NATIONAL BANK 
of EGYPT 





Head Office - - - »- CAIRO 
PULLY PAID CAPITAL - 48,000,000 
RESERVE FUND 42,260,000 





LONDON AGENCY 


Branches in ali the 
Princtpai Towns in 
EGYPT and the SUDAN 





RALIA, 3 in TASMANIA one ‘e in NEW 
ND. Teta. 187 
Gead Office: 71, Cornhill, London, E. C. 


@aaager. W.J. Besame; Asst Mar. W. A. Laing; 
Secretary. F. H. Mcintyre. 





International 


Banking Corporation 
60 Wall Street, New York City 


4epital and Surpius._._U. S. $10,000,008 


Branches tn 
nendon Sean Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Cepital (fully paid)_..........-...- £2,600,000 
Rest &j/Undivided Profits Oct. 1924_ £%3,347,393 
Deposits Oct. 1924............... £39,719,331 





ead Office - St. Andrew Square, Edinburgh 


General Manager: A. K. Wright, C.B.E.D.L. 
London City Office - 
Lendon-Drummonds Branch 


49 Charing Cross, S.W.I. 
Exchange Square 


Glasgow.Office - - + = 





g& Over 200 Branches Throughout Scotland. 
avery Description of British, Colonial and 
. Foreign } anking Business Transacted. 


8 Bishopsgate, E.C. 2 











NATIONAL BANK OF INDIA, Limited 








COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinopl 
And several affiliations 
throughout the world 


Authorized — Lire 500 ,000 ,000 
Paidin .. ‘ Lire 410,000,000 
Surplus Lire 280,000,000 


New York Agency, 62-64 William St, 
PHONE — John 1000 





Bankers to the Government in Kenya Colony 
and Uganda 

Head Office: 36, Bishopsgate, London, E, C, 
Branches in India, Burma, Oeylon, Kenya 
Colony and at Aden and Zanzibar 


Subscribed Capital_...... £4,000,000 
Paid-Up Capital........-.- £2,000,000 
Reserve Fund_..........-. £2,760,000 


The Bank conducts every description ef banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


sama Capital (Hongkong Cur- 


ney) tenants cnn aan aa ie H$50,600 ,000 
Paid p Capital (Hongkong Cur- 

Fae etter teeters 1$20 ,000 .000 
Reserve Fund in Sterling. . £4,500 ,000 


Reserve Fund in Silver ‘ionaione 
Curre ac?) OS ee H$25 500,000 
Reserve iability of Proprictors 
(Hongkong Currency)._.___._-- H$20,000,000 
©. DE C. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839, 


The only British Bank in Greece. Pe 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 





wnrespmdence Invited) 





MOORGATE, LONDON, E.C, 2, 





The Mercantile Bank of india Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 
Kopteal Putheriaed eeeccecceceseoe Be! 
Raberee Fand &@ Undivided Brofita st’ 
B ry Burmah, Oeylon, Stral 
pee rs neg Federated Malay States, 


teh East Indi 
corrempondenta, Bank of ty “ 


an Ri od tnaae aA 


Head Office 6 Gracechurch St., London, gC. 
and $70 Branches & Agencies in Austr 
Authorized Capital........... 
Paid-up ye inebthshin deecetibinbdaina #300000 

Further Leb ity of Propetoters.. at i 500.000 Q 4 





Reserve 
Remittances made by Tel oan ‘re of 
Bills Negotiated or by Telegraph Collection. 
Banking and Exchange business of every 

description transacted with A Australia 
E. M. JANION, "Manager 





THE 


COMMERCIAL BANK OF SCOTLAND Lic 


Established 1810. 


Subscribed Capital______..___. £5,600,000 
et C0) ins sacacensesend 1,760,000 
Neserve | PSPs ,750,000 


Deposits (October 31st, 1924) ~_34, 700,000 
Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer. Mag Heenes Irvine, Secretary 


London City Office, 62 62 Lombard Street. 
Kingsway Branch, *annert ial House, Kingsway, 


Glasgow Office, 113 Buchanan Street. 
300 Branches & Sub-Offices throughout Scotland 
Trust and Executory business und en. 

. —_— a 


New York Agents: 
American Exchange National Wank 
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For many years the Second Ward Securities 
Co. of Milwaukee has dealt extensively in 
Wisconsin Municipal Bonds. It is our aim 
at all times to maintain a market in these 
securities. 


Our list will be sent to dealers on request. 
We invite your inquiry in Wisconsin Munici- 
pals whether you wish to buy or sell. 





Second Ward Securities Co. 


Third and Cedar Sts. 105 So.La Salle St 
Milwaukee Chicago 





























Investment Service 











1904-1925 


21 YEARS’ EXPERIENCE IN 
THE CAREFUL SELECTION OF 
INVESTMENT SECURITIES 


Established 1904 


Edgar, Ricker & Co. 


East Water and Mason Sts. 
Milwaukee 
Broadway 6075 























 1e- aee tnanctal 


cHicaeo 


Greenebaum Sons 
investment_Company 


Safe Investments Since 1855 
8. EZ. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 


Real Estate Serial Bonds 
éattable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 

Approved and Recommended by the 
1LDEST BANKING HOUSE IN CHICAGO 


100,000 
Satisfied investors 


We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 


COMPANY 


72 W. Adams St. 4568 ?readway 409E. 35thSt 
CHICAGO 
HL Louisville Milwaukee Indianapolis 


were rrr 


















































ieee Autum & (0. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK 








CHICAGO 























LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 











111 West Washington Street 
Chicago 





Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


4. O. Slaughter & Co. 


embers 
New York. Stock eaebanes 
Ohbicago Stock Exchange 
Ohicage Board ef Trade 


420 WEST MONROE STREET 
CHICAGO, ILL. 


“GORRELLECO. 




















Investment Securities 











| 1027 The Rookery + Chicago 

















R. N. WILLIAMS CO. 


INVESTMENT SECURITIES 
68 WISCONSIN STREET 


MILWAUKEE 
— OFFERINGS WANTED — 
Wisconsin Public Service Co. Ist & Ref. 5s_____- Jan. 1, 1942 
Wisconsin Public Service Corp. Ist & Ref. 6s____- Oct. 1, 1952 
Sheboygan Gas Light Co. Ist Mtge. 5s__..._._--- July 1, 1931 





|'GARARD & CO. 


Investment Securities 
Qo 




















39 So. La Salle St. Chicago 











‘LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 


| Real Estate Bonds 


| 111 West Washington Street 


CHICAGO 
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HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ine 
INVESTMENT BANKERS 


Municipal, Government & 
Cerporation Bonds 


Members Detroit Stock Exchanges 
Penobscot Bidg. - DETROIT - Cherry 29¢ 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Loeal Corporation Bonds and Stoel 


We Inotte Inquiries 


DETROIT 
Members Detrott Stock Bzchange 











Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


Munictpal and Corporation Bond: 


Members Detroit Stock Exchange 
: emoebscot Bullding DETROST 


Livingstone, Highie & Compan; 


Municipal & Corporation Bonds 





Dime Savings Bank Bidg ; 
DETROIT 





CLEVELAND —t*™~S 
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THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 














SECTION OF BOND DEPARTMENT 

















Outstanding 


| pele sap increasing clientele over a period of 
nearly a half century, has made it possible for 
this'Company to build up an organization and acquire 
facilities adequate to supply the needs of individual 
orscorporate capital. Private wire connections from 
coast to coast. Active markets maintained for 


Northwestern securities. 


THE MINNESO & Trust Co 
Affiliated with Northwestern Natio ol Bank 








Leader News Bldg. CLEVELAND, O. 











ST. LOUIS 


POP L LPL LP PLL LLLP LPL 








J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
509,/OLIVE ST., 


ST. LOUIS, MISSOURI 














A 


POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange ’ 
aft 



























Magraw, Kerfoot G& Co. 


Municipal and Corporation Bonds 


Pioneer Building 


Saint Paul 
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Bond Department 


MINNEAPOLIS 


in Minneapolis 








- Minneapolis Trust Company 


Established 1888 


Municipal, Corporation, Government and 


Public Utility Bonds Bought and Sold 


Specialists in the Origination of 
Northwestern Corporation Issues 


115 South Fifth Street 
MINNESOTA 


Affiliated with The First National Bank 
































NORTHWESTERN TRUST COMPANY 


AFFILIATED WITH THE FIRST NATIONAL BANK 


SAINT PAUL MINNESOTA 


MUNICIPALS -- RAILROADS — CORPORATIONS 
FOREIGN GOVERNMENTS . 


We specialize in Minnesota, North Dakota and 
South Dakota securities. 



































BARTLETT & GORDON 


Incorporated 


Investment Securities 
fer’ W. P. CAVANAUGH & CO. 
Investment Securities 5 rye Sie? 
23 South, La Salle Street 
68-70 West Monroe Street CHICAGO 




















CHICAGO 
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A.G. Becker & Co. 
Bonds 


Commercial Paper 
Chicago New York 


St. Louis San Francisco 
Seattle Portland Los Angeles 

















PITTSSURGH 
LOLOL 


A. E. MASTEN & CO. 


Established 1891 
ew York Stock Exchange 


embers; Boston Stock Enchange 
— : L. of Trade 
Pillsted End Unilsted Securities’ 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 








MILWAUKEE 
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EDGAR, RICKER & GO. 


East Water & Mason Stz., 
MILWAUKEE, WIGS. 


WANTED 


Wisconsin Gas & Electric}Ce. 
First 5s, due 1952 
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IRST WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 
407 Bast Water Street - Telephone Broadway 6060 


MILWAUKEE 





Complete Investment Service 


We maintain active markets, in Wisconsin 
Municipals, Industrials and Public Utilities 



































MERCHANTS TRUST 
AND SAVINGS BANK 


INVESTMENT SECURITIES 


Merchants National Bank Building 
SAINT PAUL 


















































| Merrill, Lynch & Co. 








DRAKE-JONES COMPANY 
INVESTMENT SECURITIES 


Send for Our List of Municipal, 
Corporation and Public Utility Bonds. 


Investment Securities 


(¥ew York Stock Exchange 
Members; Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 


Merchants Nat’! Bank Bldg., 


SAINT PAUL 


First Nat’l-Soo Line Annex 
Minneapolis 






































THE CHRONICLE 




















Hrorthwestern 





roe PPI OD LOO OL OO OOO OOOO OO OOOO OO OOOO 








Investment Bonds 








Lane, Piper & Jaffray, Inc. 





























A Market for Securities of 
Wisconsin Corporations 


and Communities 


Morris F. Fox & Co. 


INVESTMENT SECURITIES 
East Water at Mason Milwaukee, Wis. 
































Investors, Traders & Brokers 
everywhere 


—— ow | 


ae ae 
zw! Frederick Peirce | 
Wall Street Advisory Service |||] 228° @ Co, "YEE 


Forecasts € Wall Garect, ~l York 


Letter on Request. 
4 pe, 4 Mew York 807 So. Pifteenth Savest, Philadelphia | 
— : 









































MINNEAPOLIS SAINT PAUL 
First National-Soo Line Bldg. Pioneer Building H 
= EEE 8 SSE, 


OUR. 
| PLEDGE | 
| 

E H 

| Weare dedicatedto | 
good workmanship, | 

| prompt deliveries and || 
courteous service— || 
“our best” toevery | 
customer. if 








TELEPHONE KEDZIE 1053-8447 


iz 

— Y te 
CENTRAL” | 
BANKNOTE C OMPANY | 
isin teen einee Capen cares 


ENGRAVED ORPRINTED 
319-33! NORTH ALBANY AVE. 


CHICAGO.ILLINOIS 


i 


; 
= 


Second Ward Seeuzities Co. 


Vatte@ and Cader Sta 
MTLWAUKEP 


108 Ge. he Guile Se. 
@vEeaco 


| 


EL Tm LT 





Speciaiiete in 
Wisconsin Mumicipa!, 


and all 
High Geade Investments 
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An Analysis of 


Insurance Co. 
Stocks 


(Fire and Marine) 





Our annual comparative analysis 
| of Insurance Co. Stocks based 
on complete 1924 figures is now 
ready. 


Copy may be had, by responsible persons or 
firms, on request. 


CLOKEY & MILLER 


Specialists in 
Bank & Insurance Co. Stocks 


52 Broadway, New York 
Phone Hanover 0523 




















Lamborn, Hutchings & Co. 


Y WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


2 
4 
g 
ms 
oO 
ies) 
> 
Z 
Q 
a 


MEMBERS 
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ANNOUNCE THE FORMATION OF A OO-PARTN BDRSHIP 


MaROR 2nz, 1925 


ALEXANDER C. YARNALL 
WALDO N. HACKETT 


HERBERT V. B. GALLAGER 


TO DEAL IN INVESTMENT SEOURITIBDS 


UNDER THE FIRM NAME OF 


YWARNALL & GO. 


218 SOUTH 16% STRBET 


PHILADELPHIA. 


TELEPHONE, SprvCoE 1900 





PODLLD DDD LDL LD PADLD OP PD LD LDL LO DP PPP PPL LPP 




















Dividends 


Oe eee es oes 





GENERAL GAS & ELECTRIC 
CORPORATION 
New York City, February 25, 1925. 


The regular quarterly dividend of Two Dollars 

$2.00) per share on the Cumulative Preferred 

, Class A, for the quarter ending March 

$1, 1925, has been declared, aves a 1, 

1925, to holders of record at the close of busi- 
mess on March 14, 1925. 


0. CLEMENT SWENSON, Secretary. — 


GENERAL GAS & ELECTRIC 
CORPORATION 
New York City, February 25, 1925 


The regular quarterly dividend of One Doll: 
and seventy-five cents ($1.75) ae share on the 
Cumulative Preferred Stock, B, for the 
quarter ending March 31, 1975, — been de- 





clared, payable April 1, 1925, to holders cf 
record at the close of business on March 
14, 1925 


O. CLEMENT SWENSON, Secretarv. 


PPPS LLLP OS. 











WARD BAKING 


FINE 
CORPORATION 
New York, February 26, 1925 


NOTICE IS HEREBY GIVEN that a 
dividend of one and three-querters per 
- (13 4%) for the quarter ending March 

1925, has been declared on the out- 
per a Preferred Stock payable on April 
1, 1925, to stockholdersof record at close 
of te wah on March 16, 1925. 


PAUL H. HELMS, Treasurer 


WARDS 















‘HOMESTAKE MINING COMPANY _ 
DIVIDEND NO. 590 
March 3rd, 1925. 


The Board of Directors has today declared a 
dividend number 590 of fifty cents 
March 25th, 1925, to 
stockholders of record at the close of business 


monthly 
(50c.) per share, payable 


March 20th, 


1925. 


Checks will be mailed by Irving Bank-Columbia 


Trust Company, Divide od Disbursing Agent. 
R. 


A. CLARK, Secretary. 





St. Louis Lng, 4 Mountain & Pacific Co. 
e 


Raton w Mexico, March 3, 
PREFERRED STOCK 


1925. 


quarterly dividenc 


stockholders of record 
March 16, 1925, payable March 31, 
Transfer books will not be closed. 

CHARLES SPRINGER {Treasurer. 


DIVIDEND NO. 51. 
The above See ae ~ j has declared the regular | 

one and one-fourth per | 
cent. on the Preferred Stock of the Company, to 
at the close of business 
1925. 











TOOKER & Co. 


INVESTMENTS 
120 BROADWAY, NEW YORK 
TELEPHONE RECTOR 1480 


THE UNDERSIGNED ANNOUNCE THAT Mr. Epwarp H. 
GILBERT, JR., HAS THIS DAY RETIRED AS GENERAL 
PARTNER FROM THE FIRM OF TOOKER, GiLBert & Co. 


THE INVESTMENT 
Co. WILL 


BUSINESS OF Tooker, GILBERT & 
BE CONTINUED AT THE ABOVE ADDRESS 


UNDER THE NEW FIRM NAME OF ‘TOoOKER & Co. 
Mr. E. Linney KUHNS, FORMERLY WITH Moore, 
LEONARD & LyncH; Mr. ArtTHuR S. FRANDSEN, FOR- 
MERLY WITH THE NATIONAL City COMPANY AND 
Bortte & Co., aND Mr. Etpon H. Earte, Fror- 
MERLY wWiTH W. A. Harriman & Co., INC., AND 


BortLe & Co., HAVE THIS DAY 
NEW FIRM AS GENERAL PARTNEI 


BEEN ADMITTED TO THE 
MARCK L. TOOKER 


GRANVILLE WHITTLESEY 
SPECIAL 


MARCH 2, 1925 














WE SPECIALIZE IN 
Northern N. Y. Securitie: 


F.L.Gariisie & Go., Inc 


43 Wall Street, New Tork Gamover If" | 10th, 





the Norfolk and Western 


toano 
of April, 


pany in the City of 
day, the 9th da 
A. M., to elect 


"1925 , 


cember 31st, 1924, 
come before the meeting. 


3 o'clock P. 


and reopened at 10 o'clock A. M. 


By order of the Board of Directors 





NORFOLK AND WESTERN RAILW 
The Annual Meeting of the Stockholders of 
Rallway Oom pany 
will be held at the principe yal office of the 
, Virginia, on Thurs- 

at 10 o'clock 


AY co. 


Jirectors, to consider the annual 
report of the Directors for the year ended De- 
to ratify and approve all 
action of the Directors set forth in such annual 
report and in the minutes of the Company, and to 
transact such other business as may properly 


The Stock Transfer Books will be closed at 
M., Friday, March 20th, 
, Friday. April 


1925, 


BOOTH, Secretary. 
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pore 





5 Nassau Street 





ATCHISON, TOPEKA & SANTA FE 
RAILWAY SYSTEM 


A 79-Page Study of its Progress in the | 
Last Decade and Pertinent Compari- 
sons with Other Transcontinental Carriers 


With COMMENTS by 
Mr. W.B. STOREY, 


President Atchison, Topeka & Santa Fe 


Copy oa Request 


Woop, STRUTHERS & Co. 


New York 



































Loss on Expired Leases, etc 
Warehouse Adjustments 
Bond Interest 


Less : 


Depletion of Oil Reserves 


Deficit September 30, 1924 


Direct Entries to Surplus 


Deficit December 31, 1924 








SUPERIOR OIL CORPORATION 


Consolidated Profit and Loss Account for 
Quarter Ended December 31, 1924. 


General and Adminietrative Expenses. 


Shutsdncaeunnweneseeensee $371,088.49 
snacsenseesuses $114,950.45 
btkaeeovascesees 55,481.86 
SbebeCOensennae 10,656.07 
aebedobeeeesons 44,531.88 
eeeueevensenane 12,748.47 238,368.73 


Net Profit before providing for usual Depreciation and Depletion 132,719.76 


Depreciation of Plant and Equipment 


SURPLUS 


Die iinlshi tbidmieatdiin einai ts $1,905,753.89 
Net Loss for Quarter ended Dec. 31, 1924 


Séensnenssnensenll $2,246,177.52 





248,648.54 
146,199.05 394,847.59 


$262,127.83 





262,127.83 
78,295.80 




















AMERICAN BEET SUGAR COMPANY 
Preferred Stock Dividend No. 103. 

A am ad ye Dividend (No. 103) on 
the Preferred Stock of this Company has n 
declared, payable on April! 1, 1925. to Preferred 
Stockholders of record at the close of business 
on March 14, 1925, at the rate of 6% per annum 
from Jan 1, 1925, to January 20, 1925, 


inclusive, and at the rate of 7% per annum from 
January 21, 1925, to March 31, 1925, inclusive. 
Checks will be mailed 


OC. C. DUPRAT, Treasurer. 








CENTRAL STATES ELECTRIC 
CORPORATION 
PREFERRED DIVIDEND NO. 51. 

March 3, 1925. 
The Board of Directors has to-day declared the 
fifty-first quarterly dividend of one and three 
quarters per centum (1%%) on the preferred 
stock of Central States Electric Corporation, 
see Pare 1, 1925, to preferred stockholders 


o at the close of business on March 10, 
1925. Checks will be mailed. 
L. E. KILMARX, Treasurer. 


Dibidends 
nannamnnennniiinndiniiadinin pinnate, 














Continental Gas @ | 
Electric Corporation 


| Cleveland, Ohio Lincoln, Nebraska 


The Board of Directors of the Conti- 
nental Gas & Electric Corporation has de- 
clared the following dividends upon the 
| stocks of the company: 


A dividend of 7% for the year 1925 on 
the Prior Preference stock, payable in 
quarterly instalments of 134% each. The 
| first payment of 144% will be made April 
| 1, 1925, to stockholders of record at the 
close of business March 14, 1925. 


A dividend of 6% for the year 1925 on 
the Participating Preferred stock, payable 
in quarterly instalments of 14% each 
| And an extra dividend of 2% for the year | 
| 1925, payable in quarterly instalments of 
14% each. The first payment of 14A% 
and %% extra will be made April 1, 1925 
to stockholders of record at the close of 
business March 14, 1925 


A dividend of 6% 








for the year 1925 on 
| the Preferred stock, payable in quarterly 
| instalments of 1%% each. The first pay- 
| ment of 144% will be made April 1, 1925, | 

to stockholders of record March 14, 1925. | 


A dividend of $4.40 per share for the 
year 1925 on the no par Common stock, 
payable in quarterly instalments of $1.10 
The first payinent of $1.10 will be 
April 1, 1925, to stockholders of 





each 














| 
March 14, 1925 { 
| purpose of payment of dividend | 
thereon he old par value Common stock | 
il} ! indins “ t considered as | 
having een € ged into the new no 
var value Common stock on the basis here- 
re d 
THOMAS H. JONES, Secretary 
ind, Ohi he “ 1925 
Certain-teed 





First Preferred Dividend No. 33 
Second Preferred Dividend No. 33 


The Board of Directors has this day de- 
clared the thirty-third quarterly divi- 
dends of 144% on the First Preferred 
and Second Preferred Stocks of this 
Corporation, payable April 1, 1925, to 
Stockholders of record at the close of 
business March 20, 1925. 


Checks will be mailed. 


Certain-teed Products Corporation 


ROBERT M. NELSON, 
Secretary-Treasurer. 
New York, March 3, 1925. 
AMERICAN CAR AND FOUNDRY 
COMPANY 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 104 


COMMON CAPITAL STOCK 
DIVIDEND NO. 90 





A dividerd ne and three-quarters per cent 
(] ) on the Preterred Stock and a quarterly 
ivicet yf three percenr ( nthe Common 
| this Company have this da en de- 

é e i esday, Aft 3 5 
1 at the < $ 


H.C ICK -cretary 


March 2, 192 Vil 
American Telephone & Telegraph Co. 

142nd Dividend 

The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents ($2.25) per share will 
be paid on Wednesday, April 15, 1925, to stock- 
holders of record at the close of business on 
Tuesday, March 17, 1925. 

On account of the Annual Meeting of the 
Stockholders, the transfer books will be closed 
at the close of business on Tuesday, March 17, 
1925, and re-opened at 10:00 A. M. on April 1 








1925. 
H. BLAIR-SMITH, Treasurer. 
MANATI SUGAR COMPANY 
106 Wall Street, New York 
March 6, 1925. 
The Board of Directors of the MANATI 
SUGAR COMPANY has declared the regular 


quarterly dividend of 1% % upon the preferred 
stock of the Company, payable April 1, 1925. to 
holders of preferred stock of record upon the 
books of the Company at the close of business 
March 17, 1925. 

B. BRAGA RIONDA, Treasurer. 
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NEW YORK, March 4, 1925. 
To the Holders of Prior Preference, 


Financial 
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Preferred and Common Stocks of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
Railway Company. at a regular meeting of 
said Board held March 4, 1925, declared divi- 
dends as follows 

On 5% PRIOR PREFERENCE STOCK— 
A quarterly dividend of $1.25 per share (14 %). 


On 5% PRE PE RRED STOCK—A quarterly 
dividend of $1.25 per share (14%), both payable 
May 1, 1925. re stockholders of record at the 


close of business on April 15. 1925, without the 
closing of the Transfer Books. 

On COMMON STOCK—A quarterly dividend 
of $1.00 per share (1%), payable April 1, 1925, 
to stockholders of record at the close of business 
March 16. 1925, without the closing of the 
Transfer Books. 

E. M. HEBERD, Secretary. 





BANGOR RAPA ey & ELECTRIC 


PREFERRED STOCK DIVIDEND NO. 54. 

The Board of Directors of the BANGOR 
RAILWAY & ELECTRIC CoO. has declared the 
regular quarterly dividend of 1%% ($1.75 per 
share), upon the Preferred stock of the Company, 
payable April Ist. 1925. to stockholders of record 
at the close of business March 10th, 1925. Checks 
will be mailed 

HOWARD CORNING, Treasurer. 





THE CHASE NATIONAL BANK 

OF THE CITY OF NEW YORK 
The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this Bank, 
payable April 1, 1925, to stockholders os record 


at the close of business March 18, 1925. The 
transfer books wil! not close. 
WILLIAM P. HOLLY, Cashier. 


March 4, 1925. 


CHASE SECURITIES CORPORATION 
The Board of Directors has declared a dividend 
of $1 per share on the capita! stock of this Corpora- 
tion, San, pages April 1, 1925, to stockholders of 
at the close of business March 18, 1925. 
The transfer books will not close. 
WM. G. SHAIBLE, Treasurer. 
March 4, 1925. 


GUARANTY TRUST COMPANY OF NEW YORK 
New York, March 4, 1925. 
The Board of Directors has declared a quar- 
terly dividend of Three Per Cent on the capital 
stock of this Company, for the quarter ending 
March 31st, 1925, ayable on that date to stock- 
holders of record arch 20th, 1925. 
MATTHEW T. MURK AY JR., Secretary. 








Public Service Corporation 
of New Jersey 


Dividend No. 71 on Common Stock 


Dividend No. 25 on 8‘; Cumulative 
Preferred Stock 


Dividend No. 9 on 7°; Cumulative 
Preferred Stock 


The Board of Directors of Public Service Cor- 
poration of New Jersey has declared dividends 
at the rate 3% per annum on the 8% Cumu- 
lative Preferred Stock, being $2.00 per share; at 


the rate of 74% per annum on the 7% © “umulative 
Preferred Stock, being $1.75 per share; and $1.2 
per share on the non-par BF Comenan Geouk 
for the quarter ending March 31, 7: la. Divi- 
dends are payable March 31, 1925, to stock- 
holders of record March 13, 1925. 


T. W. Van Middlesworth, Treasurer 








i Utilities Power & Light 
Corporation 


New York, January 28, 1925. 
The Board of Directors of 
the Utilities Power & Light 
Corporation has declared an 
initial quarterly dividend of 
Fifty Cents (50¢) per share 
on the Class A Stock, pay- 
able April 1, 1925 


25, to holders 
of record at the close of busi- 
ness March 15, 1925. 








New Issue 


Exempt from all Federal Income Taxes 
Tax Exempt in New York State 


$800,000 


City of Oneida, New York 


4% and 414% Water Bonds 


Dated January 1, 1925 Due January 1, 1930 to 1945 inclusive 


Principal and semi-annual interest (January 1 and July 1) payable at the office of the 
City Chamberlain in Oneida, in gold or its equivalent in lawful money, in New York 
exchange. Coupon bonds in denomination of $1,000. with privilege 
of registration as to principal and interest. 


Legal Investment for Savings Banks and Trust Funds in 
New York State 


FINANCIAL STATEMENT 
Actual Value (estimated)._____________ ee $11,500,000 





Assessed Valuation, 1924...._-_-- ee 6,838,966 
ME kh ot chk eenadadantower deawanncnakwe 1,254,360 
Water Bonds (including this issue)________________-- 912,000 

2 fl S.A a eee $ 342,360 


Population (1920 Census) - 10,541 
Present population (estimated) - 11,130 


These bonds issued to improve the water system are a direct obligation of the entire Oity 
of Oneida, and are payable from an unlimited tax upon all taxable property therein. 


The City of Oneida in Madison County, is a prosperous manufacturing community 
situated on the main line of the New York Central Railroad between Utica and Syracuse 
Prominent among the many industries located there is the Oneida Community, Ltd., 
manufacturers of silver plated tableware. Other industries are furniture, steel pulleys. 
caskets, mill chucks and milk cars, milling machines and foundry castings. 


MATURITIES AND PRICES 
$350,000 - 414% BONDS 


$25,000 each year January, 1930 to 1935 inclusive 
50,000 1936 to 1939 





Prices to yield 4°, 
$450,000 4%, BONDS 


$75,000 each year January, 1940 to 1945 inclusive 


Price 100 and interest 
Legal opinion of Messrs. Clay & Dillon, New York City 


The Equitable Trust Company Phelps, Fenn & Co. 


of New York 
Ames, Emerich & Co. 


Remick, Hodges & Co. 


The statements contained herein are not guaranteed but are based upon information 





and advice which we believe to be accurate and reliable. 


























H. L. Crarke, 


President. 








; 
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Swift & Company 


Union Stock Yards, 


Dividend No. 157 
Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Company, will! be 
paid on April 1, 1925, to stockholders of record, 
March 10, 1925, as shown on the books of the 


Company. 

C, A. PEACOCK, Secretary 
CENTRAL LEATHER COMPANY. 
The interest due April Ist, 1925, on the coupon 
and registered First Lien 5% bonds of this 
Company will be paid by the Central Union 
Trust Company of New York. The Transfer 
Books for the registered bonds will close March 

13th, 1925. , 

ix We HILL. 


York. February 25, 1925 


Chicego 








Treasurer. 


New 


























STATE BANK OF THE U.S.S.R. 


(Onion of Socialist Soviet Republics. 
Formerly State Bank of the R.8.F.8. 


Created by Decree of the Sortet Government of October 12th. 192) 


CAPITAL 10,000, 000 Chervonetz 


a 68—1 chervonets contains 119.4826 grains of pure gold and equale £1. le. 1% 9%. er $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS UN ALL PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York. 
The State Bank. The Bank of United States. J. Henry Schroeder 
Banking Corporation, New York. 
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F. S, Battershall Vice-Freaident 
, 


The Old Colony Corporation will act as 


Old Colony Trust Company 


Old Colony ( Jorporation 


announces the opening of its offices 





at 


52 Cedar Street 
New York 


under the direction of 





Telephone John 3152 


( vorrespondent 


of 


Boston 





























ment securities business. 


March 3, 1925 
Telephone Hanover 1927 











Pope & Company 


60 Broadway 
New York 


The undersigned announce the formation of a partnership — | 
under the above name for the transaction of a general invest- 





Dividends 
El Paso Electric Co. 
(Delaware Corporation) 
Common Dividend No. 3 


A $1.25 quarterly dividend is 
payable MAR. 16, to Rey 
holders of record MAR. 5, 192: 


Stone & Webster, Ine., Transler Agent 


——enrwrn aes 




















Galveston-Houston Electric Co. 
Preferred Dividend No. 36 
A $3.00 semi-annual dividend is 
payable MAR. 16, to Stock- 
holders of record MAR. 4, 1925. 


Stone & Webster, Inc. Transfer Agent 


Frederick Pope 
Charles E. Richardson 
Arthur E. Wells 


























THE PURE ‘OIL COMPANY 
olumbus, Ohio. 
The following quarterly dividends have been 


dec! ared: 
5%% Pfd. Stock—$1.50 Per a f 1K% 
6 Pfd. Stock—$1.50 Per Share 15%) 
8 Pfd. Stock—$2.00 Per Share (29 
all payable April 1, 1925, to holders of record 
F. 8. HEATH! Treasurer. 


March 10, 1925 





THE DETROIT EDISON COMPANY 
60 Broadway, 
New York, February 28, 1925. 

A quarterly dividend of TWO PER CENT 
(2%) upon the Company 8 capital stock will 
be paid on April 15 to stockholders of 
record at the close of business on March 20, 
1925. The stock transfer books of the Com- 
pany will\not be closed. 

Ws wl. F. FOGARTY, Secretary. 





























| Cents per share has this day been declared upon 





AMERICAN CAM. COMPANY. 


| 
referred Stoc | 
| 
| 
| 
| 


Haverhill Gas Light Co. 
Dividend No. 117 
A $0.56 quarterly dividend is 
payable APR. 1, to — 
holders of record MAR. 20, 1925. 


Stone & Webster, Inc., iene Agent 


A quarterly dividend of one and three-quarters 
per cent. has been declared on the Preferred Stock 
of this Company, payable April Ist, 1925, to 
Stockholders of record at the close of business 
March 17th, 1925. ‘Transfer Books will remain | 
open. Checks mailed. 

R. H. ISMON, 
Secretary & Treasurer. 

















THE TEXAS COMPANY. 
Dividend No. 88. 


A dividend of 3% on the par value of all of 
| the outstanding capital stock of this company, 


STROMBERG CARBURETOR COMPANY | 
OF AMERICA, INC 
37 Wall Street, New York re ity, March 5 
A dividend of One Dollar and Fifty 





‘si. 


20) | 


the capital stock of this company, payable | fof Which definitive stock certificates have been 
April 1, 1925, to stockholders who appear of been declared payable March 31, 


has 
1925, to stockholders of record March 6, 1925. 


WwW. W. BRUCE, Treasurer. 
February 3, 1925. 


apt: as such at the close of business on March 
‘ ’ GEORGE H. SAYLOR, Treasurer. 
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FOUNDED 1887 








Trust and Banking business separately. 


now conducted by LAWYERS TRUST 
with a capital and surplus of $6,000,000. 








(. The management of both corporations continues sub- 
The form adopted for the conduct 


stantially the same. 





C@.The Title and Mortgage business is now conducted 
by LAWYERS TITLE AND GUARANTY COM- 
PANY with a present capital and surplus of upwards of 
$12,000,000. Later it is proposed to increase this amount 
to $16,000,000. The Trust and Banking 











Lawyers Title 
Trust Company 


(The business of this Company has grown to such an 
extent that it has become desirable to increase its capital 
and to conduct its Title and Mortgage business and its 





business is 


COMPANY 








of the business will be more effective and the facilities 


for service improved. 


Officers of Lawyers Title 

and Guaranty Company 
Edwin W. Coggeshall . Chairman of Board 
Louis V. Bright. . President 
Herbert E. Jackson . . Vice-President 
Lewis H. Losee. . . Vice-President 
William F. Baeck. . Vice-President 
Wilbur C. Witherstine. Vice-President 
George F. Parmelee. . Asst. Vice-Pres. 
Nicholas Devoe. . Asst. Vice-Pres. 
John A. Stoehr. . . . Sec. and Treas. 
Henry C. Mersereau . Asst. Secretary 
Carroll E. Blessing . . Asst. Secretary 
George W. Keller. . . Asst. Secretary 
Walter H. Grief . Auditor 


Louis V. Bright. 


You are cordially invited to consult 


160 Broadway 
36 West 44th Street... 





Thorwald Stallknecht. 
Archibald Forbes. . 
Robert I. Smyth . 
William K. Swartz . 
Walter N. Vail. . 

Joseph P. Stair. . 

Marshall E. Munroe 
Harry C. Howe. . . 


You are cordially invited to consult 


Officers of Lawyers Trust 
Company 


Edwin W. Coggeshall . 


Chairman of Board 
. President 
Vice-President 

. Vice-President 
Vice-President 

. Vice-President 

. Sec. and Treas. 

. Asst. Vice-Pres. 

. Asst. Treasurer 

. Asst. Treasurer 





383 East 149th Street . . 
188 Mi Street . 


Lawyers 
Title and Guaranty 


Company 





160 Broadway . 
44 Court 


. . . . » New York r 
Street . . Brooklyn 
































Office of 
MONONGAHELA WEST PENN 
SERVICE COMPANY 


Office of 
PUBLIC | MONONGAHELA WEST PENN PUBLIC 
SERVICE COMPANY 
Fairmont, W. Va., January 28, 1925 


Fairmont, W. Va., January 28, 1925. 
Board of Directors of this Company has 


The The Board of Directors of this Company has 





this day declared a Dividend of 37 \%c. per share | this day declared a Dividend of 43%c. per share 
on its 6% Preferred Stock for the quarter ending | on its 7% Preferred Stock for the quarter ending 
March 31, 1925, payable April 1, 1925, to stock-| March 31, 1925, payable April ist, 1925, to 
holders of record at the close of business March | stockholders of record at the close of business 
16, 1925. March 16, 1925. 


Transfer Books will remain open. 
Dividend checks will be mailed 
8S. E. MILLER, Secretary 


Transfer books will remain open. 
Dividend checks will be mailed 
8S. E. MILLER, Secretary. 


OFFICE OF 
LOCKWOOD, GREENE & CO., MANAGERS 
Boston, Mass. 
COMMON DIVIDEND 
The Directors of Lancaster Mills have de- 
clared a quarterly dividend of 24% upon the 


Common stock, payable on March 2, 1925, at 
the office of the Transfer Agents, The New 
England Trust Company, Boston, Mass., to 


stockholders of record at the close of business 
February 25, 1925. 
LANCASTER MILLS 
8. HAROLD GREENE, President. 
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Postum Cereal Company, Incorporated 
And Subsidiary Companies 


Consolidated Balance Sheet December 31, 1924 
ASSETS 
Current Assets 
Inventories of raw materials, finished and semi- 
finished steck and supplies at cost or market, 


whichever is lower, leas reserve__.......... --. $2,188,971 .26 
Accounts receivable: 
Cbemets.. TRI, oc icco> ontaeccadwde vc 606 334.16 
Miscellaneous, inc luding- deposits and working 
Pst cdenditabhianhastadovaetbueanea 132,646.91 
Due from officers and | e mployees Se ee 11,067.95 


Loans and notes receivable (including $58.528.14 

due from employees, secured by deposit of com- 

gg Se eee ee i 184,067 .46 
Marketable securities at cost, and accrued interest 








GE nimtensenbhannwe ep ee Se 584,923.28 
EE 6S ny ene ee emne 1,200 .000 .00 
CAG GR DORE Ol OP WHE, 0c ccemnecanssééesson 1,076,237.84 $5,984,248.86 
Investment in Preferred Steck of Postum Cereal 
Company, Incorporated, at Cost (Below Market) 2,681,686.23 
Other Investments: 
Land contracts receivable (in respect of houses sold) $59,935.31 
eee Oe I Un iin cs ions wiaiereiemieie ___ 511,501.00 571,436.31 
Postum Cereal Company, Incorporated, Preferred 
and Common Stock purchased for Employees, 
less Cash received on Subscriptions_-____-_--~- 121,301.61 
Property Account: 
Land and factory sites _- sue eee nT $363 872.83 
ee Ea cinmalan “$2, 718,896.09 
Machinery, equipment, motor trucks, 
etc., including construction work 
in progress and payments in respect 
of uncompleted construction..... 4,262,668.19 
$6, 981,564.28 
Less—Reserve for depreciation..... 3.122.348.62 3,859,215.66 4.223 ,088 .49 
Trade-Marks, Patents and Goodwill__.....-_._- 1.00 
Note: The trade-marks, patents and goodwill car- 
ried upon the books at a substantia) amount are, 
for the purpose of the published accounts, taken 
at the value of $1.00. 
Deferred Charges to Operations: 
Prepaid advertising expense, including advertising 
es Ct Es ccctesabdcciiencesnaesuotoe $143,124.30 
Prepaid insurance premiums and other expenses - -__ 120,804 .83 263 929.13 
$13,845,691 63 
LIABILITIES 
Current Liabilities: 
Accounts payable and accrued accounts......-..-__- $457 381.16 
Beaeerve Cor GHOREES BARES... onc ccccccccncscccss 586,720.10 
8 a ee eee ___ 22,869.35 $1,066,970.61 
Capital Stock and Surplus: 
Preferred stock 8% cumulative: 
Authorized—65,000 shares $100 
CD Dadatnands drstieeweeoncen $6,500,000.00 
Less— Redeemed 10,976 shares... 1,097,600.00 5,402,.400.00 


Common stock: 
Authorized and issued— 

400 ,000 shares of no par value_. $2,000,000.00 
Initial surplus, February 15.1922. 1,566,273.35 
Current surplus as per statement 

GEE sucdeeddsbstncenueeene 3,810,047 .67 





$7 376,321.02 12,778,721.02 
$13.845.691.63 


We have examined the books and accounts of the Postum Cereal Company, In- 
corporated, and subsidiury companies in the United States and Canada, and have 
been furnished with properly authenticated reports from the English subsidi y com- 

pany for the year ending December 31, 1924, and we certify that the foregoing con- 
Poll ated balance sheet and attached profit and loss and surplus accounts have been 
property prepared therefrom and, in our opinion. correctly show the financial! position 

e 


of the company at December 31, i924, and the results of operations for the year ending 
on that date. 


56 Pine Street, New York, 
February 4, 1925 PRICE, WATERHOUSE & Co. 


POSTUM CEREAL COMPANY, INCORPORATED 
AND SUBSIDIARY COMPANIES 
Consolidated Statement of Profit and Loss 
Year Ending December 31, 1924 
ee 0 GRIN, bincccccancndncsdednnbenetinkaeswadedeenndaul 24,247 940.43 


Deduct—Cost of sales and expenses, including all manufacturing, 
distributing, selling, administrative and general expenses (less 





























































































































miscellaneous income), but before providing for income taxes... 19,555,862 $1 
Balance, profit before income taxes._.........-.-.-.------- $4 692.077 .62 
Deduct—Provision for income taxes__._._.._.._____-___-_-_-_. . 586 .720.10 
Net profit, carried to surplus account................-.------ $4,105,357 .52 














Consolidated Statement of Surplus 
Year Ending December 31, 1924 














eeemee a6 Catniy 2, WOOE. 5 ook one cn cnmeccmeocecscctcaéece $1,799,831.71 
Add—Net profits for year “ending December 3), 1924, as per con- 
solidated statement of profit and loss_..............---- ---- _ 4,105,357 .52 











$5,905,189.23 
Deduct—Premium and accrued dividend on preferred stock pur- 
chased for retirement _ — 183 969.62 


$5,721,219.61 














Deduct— Dividends paid on stock in hands of public: 
On preferred stock...____ is $325,875.94 


On common stock...........__..___.__......... 1,585.296.00 
——— _1,911,171.94 


Surplus at December 31, 1924, as per balance sheet_..........._--_- $3, 810, O47 67 
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Dividends 


The American Sugar 
Refining Company 
Preferred Dividend 


On the rae erred Stock a dividend 
of one and three-quarters per cent, 
being the 133°S consecutive dividend 
thereon: payable on the second day of 
April 1925 to stockholders of record 
on the second day of March 1925. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 


American Woolen Company 


(Massachusetts Corporation) 
QUARTERLY DIVIDEND 


Notice is hereby given that the regular qyer 
teriy dividend of One Dollar and Seventy-Five 
Cents ($1.75) per share on the Preferred Stock 
of this Company will be ae on aorn 15, 1925, 
to stockholders of record March 16, 1925. 
Transfer Books for Preferred Stock will be 
closed at the close of business March 16, 1925, and 
i be reopened at the opening of business March 
26, 1925. 

WILLIAM H. DWELLY, Treasurer. 
Andover, Mass., March 3, 1925. 


UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 33 


A dividend of $7.00 per share for the 
year 1925 has been declared onthe Preferred 
Stock. payable in four equa! quarterly in- 
stalments§ The first instalment of $1.75 per 
share will be paid on April 1, 1925, to stock- 
holders of record at the close of business 
on March 13, 1925. 


The stock transfer books will not be closed. 
ERNEST W. PICKER, Treasurer. 


KANSAS CITY POWER & LIGHT COMPANY 
ansas City, Missouri 

First Preferred, Series ‘‘A,’’ Dividend No. 11. 
Kansas City, Missouri, February 20, 1925. 
The regular quarterly dividend of $1.75 ber 
share on the First Preferred, Series ‘‘A,’’ Stoc 

of the Kansas City Power & L ight Company i 
been declared payable April 1, 1925, to stock- 
holders of record at the close of business March 
14, 1925. 

All persons holding stock of the company are 
requested to transfer, on or before March 14, 
1925, such stock to oor persons who are entitled 
to receive the dividen 

CHESTER ©. SMITH, Secretary. 


THE Lheahibeees 1 Prag rec POWER 


Dividend No. 11 on te Pret Preferred Stock. 
Dividend No. 11 on 6% First Preferred Stock. 

The Board of Directors of THE TENNESSEE 
ELECTRIC POWER CO. has declared the 
regular quarterly dividend of 1%% ($1.75 per 
share) upon the 7% First Pre ferred stock and 
1%% ($1.50 per share) upon the 6% First Pre- 
ferred stock of the C of ect payable April lst 
1925, to pee of record at the close o 
busines March 13th, 

Checks will be oe 

G. L. ESTABROOK, Secretary. 


LOEW’S INCORPORATED 


“Theatres Everywhere 
March 4, 1925. 

A regular quarterly dividend of fifty cents per 
share on the C Xapital Stock of Loew's Incorporated 
will be paid March 3lst, 1925, to stockholders 
of record at the close of business, March 14*h, 
1925 

( ‘hecks will be mailed. 

DAVID BERNSTEIN, Tre asurer. 


Simmons Company 
New York, March 3, 1925. 
A quarterly dividend of 50c¢ per share 
has this day been declared on the com- 
mon stock of this Company, payable 
April 1, 1922, to stockholders of reeord 
at the close of business March 16, 1925. 
GRANT G. SIMMONS, Secretary. 


PORTLAND ELECTRIC POWER COMPANY. 
Dividend No. 16 on First Preferred Stock. 
Dividend No. 13 on Prior Preference Stock. 
The Board of Directors of the Portland Electric 

Power Co. has declared the regulz ar quarterly 

dividend of 112% ($1.50 per shi we , upon the 6% 

First Preferred stock and 1%“ ($1.75 per share 

upon the Prior Prefere nce stock of the Company, 

payable April Ist, 1925, to stockholders of record 

at the close of business March 9th, 1925. 

Checks will be mailed. 
G. L. ESTABROOK, Secretary. 





























THE PIERCE-ARROW MOTOR CAR CO. 





Note: All the outstanding preferred stock of the company will be retired May Ist, 1925. 


The Board of Directors has declared a quar- 
terly dividend of $2.00 per share on the Prior 
| Preference stock of the Company, ayable 
| April Ist, 1925, to stockholders of A at the 
close of business March 14th, 1925. 

| E. C. PEARSON, Secretary. 


INTERNATIONAL “SALT COMPANY 
Rector Street. 

A dividend of ONE and ONE-HALF PER 
CENT (14%) has been declared on ee on 
ital stock of this Com yayable A 
1925, to stockholders o Teowd at the — of 
| business March 16, 1925. The stock transfer 
books of the C company will not be closed. 





H. J. OSBORN, Secretary 
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THE B. F. GOODRICH COMPANY 


(A NEW YORK CORPORATION) 


TWELFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1924. 


February 17, 1925. 
To the Stockholders of The B. F. Goodrich Company: 

Appended hereto are the certified accounts of your Com- 
pany to December 31, 1924, showing the financial position 
of the Company as at that date and the net results from 
operations for the calendar year of 1924. 

Net Sales for the year of the parent and its subsidiary 
companies amounted to $109,817,585.00, as compared with 
$107 ,092,730.00 for the preceding year. 

Net earnings from operations for the year, after providing 
for an adequate amount of depreciation, interest on gold 
bonds, bills payable, ete., and for a reserve of $1,000,000.00 
for contingencies, were $8,822,504.00, as compared with 
$3 025,383.00 for the year ended December 31, 1923. 

During the year the Management has made considerable 
progress in effecting economies throughout the organization 
which have had the result of substantially reducing the costs 
of its products. 

You will note from the attached accounts that the Com- 
pany had no indebtedness to banks at the close of the year 
and that the amount outstanding at the end of 1923 of 
$8,500,000.00 has been entirely liquidated out of the profits 
for the year. 

Your Directors feel that full provision has been made for 
all necessary reserves and that the Company occupies a 
favorable position with respect to its commitments for raw 
materials purchased for future delivery. 

In accordance with the provisions of the Company’s 
Charter, the Directors have voted, subject to your approval, 
at a meeting called for that purpose, to retire 23,760 shares 
of its Preferred Stock, 13,684 shares of which were in the 
Treasury as at the close of the year, the balance of 10,076 
having been purchased since that date. 

For the Directors, 
BERTRAM G. WORK, President. 


CERTIFICATE OF ACCOUNTANTS 


STAGG, MATHER & COMPANY 
PUBLIC ACCOUNTANTS 
123 Liberty Street 
NEW YORK CITY 


7 February 14 1925. 
To the President and Board of Directors of The B. F. Goodrich Co.: 

Dear Sirs:—We have examined the books and accounts of The B. F. 
Goodrich Company (a New York Corporation) and its Subsidiary Com- 
panies for the fiscal year ended December 31 1924, and certify that the 
annexed Balance Sheet and relative Surplus and Profit and Loss Accounts 
for the period are in accordance therewith, subject to the exclusion from 
both sides of the Balance Sheet of the value of Patents, Trade-marks and 
Goodwill. 

We have ehamined the securities and verified the cash on hand and 
have seen certificates from the depositories in support of the funds and 
securities held by them. 

We are satisfied that due provision has been made for Doubtful Accounts 
and Bills Receivable; that the valuations of the partly manufactured and 
finished goods and supplies do not exceed cost; that crude rubber and 
fabrics have been priced at cost or market, whichever was lower on December 
31 1924; that the Deferred Charges represent expenditures properly charge- 
able to future operations; and that due care has been exercised to include 
all known liabilities, excepting that no provision has been made for Income 
Tax on profits of the current year nor for prior Excess Profits Taxes other 
than actual payments made to December 31 1924. The average cost of 
goods under contract for future delivery is below the market prices thereof. 

w We verified the additions to the Plant Accounts and satisfied ourselves 
that they represent legitimate capital charges and that due provision has 
been made for depreciation. 

The Preferred Stock in Treasury, together with 10,076 shares purchased 
in 1925, has been designated by the Board of Directors for cancellation to 
comply to July 1 1925, with the requirements of the redemption provision 
of the Certificate of Incorporation. 

AND WE CERTIFY that, in our opinion, subject to the above, the 
annexed Balance Sheet is properly drawn up 80 as to show the true financial 
position of the Company on December 31 1924, and that the relative Profit 
and Loss and Surplus Accounts are correct. 

STAGG, MATHER & COMPANY 


Profit and Loss Account 
FOR THE YEAR ENDED DECEMBER 31, 1924 

a ee ae $109,817,685.10 

DE DUCT—Manufacturing, Selling and General Ad- 
ministration Expenses_____-.-_-. aeminmdeed vieeeiaatan _ 95,952,160.81 
$13,865,524.29 
ADD—Miscellaneous Income__-_-_-_. 2 865,642.65 

DEDUCT: 

Provision for Depreciation __ ~~. 


Interest on Gold Bonds, Bilis Pay- 
Gs BeBe ctiecccscdscetocpensdeces 


$14,731,166.94 
$2,547,434.33 
2,361,228.31 


__ 4,908,662.64 
NET PROFIT FOR THE YEAR, BEFORE PROVIDING 
PUREE BIMCSCOINEE, BADR. oc cc ccecccepecccescecce _... $9,822,504.30 
DEDUCT—Amount set aside as a Reserve for Con- 
tingencies_____..... siceaaendiitenn aaa Mtitueadinbadie. 1,000,000.00 


Transferred to Surplus Account._._____..._____-..- 


_ $8,822,504.30 


Surplus Account 


DECEMBER 31, 1924 
Balance ers 5, Miianuscekaatanacds Riadaa hemmed $11,106,949.56 
Balance transferred from annexed Profit and Loss 
PPOs scsoscescascape EP NONE RE sian petals ide 8,822,504.30 
Difference between cost and A r value of Preferred 
Treasury Stock and First Mortgage Gold Bonds 
purchased for redemption._.._.__._-.--.-- anne 140,662.50 


$20,070,116.36 
DF DUCT: 

7% Dividend on Preferred Stock (Nos. 48, 49, 50 

and 61) for the year ended December 31, 1924... 2,460,150.00 


Surplus carried to Balance Sheet__...______.__------ $17,609,966.36 








THE B. F. GOODRICH COMPANY 
(A New York Corporation) 
AND SUBSIDIARY COMPANIES 


Consolidated Balance Sheet 
DECEMBER 31, 1924 


ASSETS 
CURRENT ASSETS: 


Cash in Banks and on Hand__________- $4,037,454.00 
United States Liberty Loan Bonds____. 10,000.00 
Trade Notes and Accounts Receivable, 
after deducting Reserve to cover 
Doubtful Accounts, Discounts and 
PRPOWOARONS co nn cuccécscccne ds ah ele coat 19,710,752.26 
Other Notes and Accounts Receivable 
and pune Advances____.______. _... $06,343.42 
Raw Materials and Supplies, Partly Man- 
ufactured and Finished oS ae 19,921,765.00 
———— ———- $43 986,314.68 


DUE_FROM EMPLOYEES ON ACCOUNT 
OF PURCHASE OF COMMON STOCK, 
AND TREASURY COMMON STOCK... 

(Employees’ Stock deposited with Com- 
pany as Collateral) 


13,684 SHARES OF 7% CUMULATIVE 
PREFERRED STOCK IN TREASURY, 


INVESTMENTS AND ADVANCES TO 
OTHER COMPANIES.____._..-..---- 


TANGIBLE CAPITAL ASSETS: 


Real Estate, Buildings, Machinery and 
oundey Equipment, less Reserve of 
$13,159,610.46 for Depreciation and 

PN wnt undnscdidahehaneahaee 


1,404,042.04 


1,368,400.00 


6,614,308.07 


30,614,130.44 


INTANGIBLE CAPITAL ASSETS: 


This Balance Sheet does not take into ac- 
count the Capital Asset of Goodwill on 
the books amounting to $57,798,000.00, 
nor the Patents or Trade-Marks carried 
on the books at $1.00, but shows the 
condition of the Company on the basis 
of Tangible Capital Assets pati aacaont 


DEFERRED CHARGES TO FUTURE OP- 
ERATIONS: 
Bond Discount and Other Refinancing 


Expenses, Prepaid Insurance, Interest, 
Taxes, Etc____- siadhedessbeashamnede 


2,098,696.14 
$84,885,891.87 





LIABILITIES 


CURRENT LIABILITIES: 


Bills Payable (Issued by 
Foreign Subsidiary Com- 
I i hn ae eee eee 

Accounts Payable________. 


$124,949.91 
882.41 
Sundry Accrued Liabilities 


2,624, ‘ 
763,023.73 
—_—_—-———— $3 412,856.05 
25-YEAR6 au FIRST MORT- 
GAGE GOLD BONDS DUE 
JULY 1, 1947: 
ON ae ae ee 
Deduct—Bonds Re- 
deemed and Cancelled_ 
Bonds in Treasury for 
Cancellation 


$24,6500,000.00 
$1,225,000.00 


1,500.00 
1,226,500.00 





23,273,600.00 
Authorized ut Unissued- 


RESERVES FOR: 


Contingencies 
OS ES ee 
Miscellaneous (Includin 
Rentals Received in Ad- 
vance Applicable to Fu- 
ture Years).........-- : 


$1,000,000.06 
600,000.00 


662,798.04 
—_—_—_"——._ 2, 162, 798.04 


CAPITAL STOCK AND SUR- 
PLUS: 


7% Cumulative Preferred 
450.000° Sh issued at 
v ares issued a 
$100.00 each ___-_- ee ag $45 ,000,000.00 
Deduct—101,620 Shares 
redeemed and _  can- 


GE. suevststacscusoes 


100,000 Shares of 7% Cum- 
ulative Preferred Stock 
of the par value of .100.00 
each, authorized and un- 
issued ‘ 


10,152,000.00 
$34,848,000 .00 





Common Stock— 
Authorized 750,000 Shares 
of no par value. Out- 

standing 601,400 Shares_$60,112,000.00 
Less—Exclusion of In- 
tangible Capital As- 
sets namely, Patents, 
Trade-Marks, and Good- 

will, per contra 


57,798,001.00 


s ' ated f $2,313,999.00 
appropriate or 

[eo ertinatlon of War Fa- 
[_ eee 

Earned Surplus per 
nexed Statement 











21,149,029.09 
Fmployees’ net credits on 
eupeerep iene, to Stock 39,708.19 
centers —_———— 56,036,737.28 


$84,885,891.37 
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100th Consecutive Dividend 
by the 


Brooklyn Edison Company, Inc. 


Brooklyn, N. Y. 


The Brooklyn Edison Company paid on March 2 its 
100th consecutive quarterly dividend. 


This is a record of 25 years of uninterrupted dividend 
payments, and since June 1903 at 8%. 


Available records show only eight electric utilities in 
America with a capitalization of $10,000,000 or over 
that have paid dividends without interruption for 25 


years or more. 





The total outstanding securities of the Brooklyn Edison 
Company are: 


Common Stock . . $59,754,400 
Bonds .... . 45,696,600 


This is a ratio of approximately 60% in stock to 40% 
in bonds, 


The Company added 148,000 meters to its system in 
1924 and has now over 500,000 meters on the lines. 


It has doubled its business in the last four years and 
more than trebled it in the last seven. 


It serves a territory with a population of 2,220,000 that 
is growing at the rate of 40,000 per year. 


BROOKLYN EpopiIson COMPANY 
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All of this stock has been subscribed for and this*advertisement appears as\a’matter of record only. 


New Offering 





110,000 Shares 
Federated Radio Corporation 


(A Delaware Corporation) 


No Par Value Common Capital Stock 


Transfer Agent Registrar = 
American Exchange National Bank Chatham and Phenix National Bank 
New York City New York City 


CAPITALIZATION 
Authorized Outstanding 
Common Capital Stock (No Par Value) 500,000 Shares *$200,000 Shares 
* This includes the 110,000 shares now being offered. 


No Bonds—No Preferred Stock 
Hon. Louis T. McFadden, President, summarizes his letter to us as follows: 


History and Business 





Federated Radio Corporation was organized under the laws of Delaware in February, 1925, for the purpose of acquiring a con 
trolling interest in Rova Radio Corporation of Delaware, Equitable Radio Corporation of Delaware, Voluma Products, Inc., of 
New York, Radcab Company of America, Inc., of New Jersey, and Eureka Battery Company, Inc., of New York, all actively 
engaged in the radio industry. The purpose of the Company is to constitute a self-contained combination of the radio industry— 
from the manufacture of the parts used in assembling sets, to the merchandising of the finished goods and accessories—reaching 
the ultimate consumer through the medium of its chain stores. The business of the companies to be controlled by Federated Radio 
Corporation is established and their products in use. Furthermore, these companies have been especially selected from the stand- 
point of industrial position, merit of product and earning power. Upon the completion of the issue of the above 200,000 shares, 
Federated Radio Corporation will have $400,000.00 in cash and no indebtedness, and will control the following companies, by 
ownership of more than 50% of the outstanding stock: 


Rova Radio Federated Radio _Corporation_will control Voluma Federated Radio Corporaticn will control 
—. more than 50% of the outstanding st stock cof . 90% of the outstanding capital stock of 
Corporation: Rova Radio Geman, operating @ . chain. Products, Inc.; this Company which manufactures and 
sells a loud speaker known as the ‘'Professional” and thought 
of 22 stores merchandising radio products and with more than to be equal or superior to any other loud speaking unit on the 
$1,000,000 of net current assets. Rova Radio Corporation market, 
expects to add within the year or as rapidly as practicable 


more than 300 stores or branches. Eureka Battery Federated Radio Corporation will con- 


° P “ trol 83 1-3% of the outstanding capital 
Equitable Radio Federated Radio Corporation will con-* Company: stock of Ma Battery Company which 


Corporation: trol more than 50% of the outstanding | ’ manufactures a radio B Batterv extensively used in the opera- 
capital stock (represented by voting | i [tion of radio setsJjums 


oe “rust certificates) of Equitable Radio Corporation, which } manu- | Radcab Company FederatedWRadio Corporation will 
~./#ctures and sells a popular priced 5-tube tuned r radio frequency_ FA aa control 90% of the outstanding 
receiving set known as the “'C laratone”’ ‘and, ~ in addition, is : batons stock of Radcab Company of America. 
~ peenared te mak rts and accessories to supply the required This Company is engaged in manufacturing radio cabinets of 
we PED 2) quest agnhogpseuger suppsy naga excellent quality and has a capacity of 3,000 cabinets per week, 


























demand. It has in cash and net current assets more than the factory being equipped in modern style and having the 
$400,000. advantages of all economies of operation. 

Earnings 

—_—--eees ee 


Statements made by the heads of the companies to be controlled by Federated Radio Corporation and estimates” made! by’ these 
executives based on production schedules and on profits, indicate that Federated Radio Corporation should receive from its stock 
holdings in the above companies, excluding profits derived from its own operations, in excess of $10.00]perzshare’ on\the 200,000 
shares of its stock to be outstanding. 


Management 





Hon. Louis T. McFadden, President of the Company, is Chairman of the Committee on Banking and Currency of the United 
States Congress and has long been identified as a banker and manufacturer. The same management which has been responsible 
for the success of the subsidiary companies, it is contemplated, will continue in charge. Among the directors will be Hon. Louis 
T. McFadden; Richmond Rochester, Jr., General Manager, Equitable Radio Corporation; Arthur H. Johnson, President, Rova 
Radio Corporation; Dixon C. Williams, President, Chicago Nipple Mfg. Co., and the representatives of the [banking interests. 


Federated Radio Corporation common capital stock presents to those interested in the 
purchase of radio stocks a diversification of interest in the radio industry not otherwise 
conveniently obtainable. Profits are not dependent upon a single branch of the industry 
but, on the other hand, the companies’ activities, representing as they do nearly all im- 
portant branches from manufacture of single parts, assembled sets, loud speaker units, 
accessories, et cetera, to the wholesale and retail selling of these products and those of 
other companies through their selling facilities, cover nearly every profitable branch 
of the radio industry. 


The offering of this stock is made on behalf of the owners thereof in all respects, when, as and if received by us 
and subject as to all legal matters to the approval of our counsel, essrs. Larkin, Rathbone & Perry, 80 Broadway, 
New York. Delivery may be made in interim receipts or temporary certificates exchangeable for definitive certificates 


ite ° 
Application will be made to list this stock on the New York Curb Market. 


This stock is offered as a speculation. 


Price $21.00 Per Share 
Carden, Green & Co. E. W. Clucas & Co. 


Members New York Stock Erchange Members New York Stock Exchange 
43 Exchange Place New York 74 Broadway New York 
Tel. Hanover 0280 Tel. Hanover 5427 


The statistics and information contained in this advertisement are obtained from what{we regard as reliable sources, but are not guaranteed by us. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 


$4,000,000 
The Gould Coupler Company 


(Maryland) 


First Lien 6% 15-Year Sinking Fund Gold Bonds 


(Closed Mortgage) 
To be dated as of February 1, 1925 To be due February 1, 1940 
Interest payable February 1, and August 1 


Coupon bonds in interchangeable denominations of $1 ,000 and $500, registerable as to principal only. Interest payable in New York without 
deduction for Federal Normal Income Tax up to 2% perannum. Redeemable on any interest date at the option of the Company, as a whole, 
or in part by lot, on 30 days’ notice, at 103 and interest on or before February 1, 1930, with successive reductions in the redemption price of 
X{ of 1% during each twelve months’ period thereafter, until maturity. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 


The Company will agree, as provided in the mortgage, to refund to the holders of these Bonds upon proper application, Pennsylvania and 
Connecticut Personal Property Taxes not exceeding 4 mills each, Maryland Securities Tax not exceeding 4 mills, District of Columbia 
Personal Property Tax not exceeding 5 mills, and Massachusetts Income Tax not exceeding 6% per annum on the interest. 


Charles J. Symington, who ts to be Chairman of the Board of Directors of the Company, summarizes as follows his letter to us: 


General: The Gould Coupler Company, a Maryland corporation, has acquired the plants, equipment, patents, 
trade names, etc., of Gould Coupler Gonienae, a New York corporation, as a going concern. The business of the 
Company was started 43 years ago under the title of Gould & Stimson. In 1890, Gould Coupler Company was in- 
corporated in West Virginia, and was succeeded in 1903 by the New York corporation of the same name. Except 
for a small initial investment, the business has been built up entirely out of earnings. 

y~ The Company manufactures standard equipment for freight and passenger railway cars and locomotives, in- 
cluding Couplers; Side Frames; Bolsters; etc. The Company owns the entire capital stock of Gould Storage 
Battery Company, Inc., engaged in the manufacture and sale of batteries for automobiles, house lighting plants, 
submarines, and for radio “A”’ and “B”’ circuits. ‘The Company will lease to Gould Storage Battery Company, 
Inc., certain property for a guaranteed rental. 


Security: These Bonds will be secured by a first (closed) lien on all the fixed assets, machinery, equipment, 
etc., of The Gould Coupler Company, appraised by Messrs. Ford, Bacon & Davis, Inc. as of December 31, 1924, 
as having a sound value of $5,850,000. As additional security, there will be deposited with the Trustee 100% 
of the stock of Gould Storage Battery Company, Inc., which will represent net quick assets appearing on the 
balance sheet as of December 31, 1924, at the lower of cost or market at $1,000,000. 


Assets: The Company’s balance sheet as of December 31, 1924, as certified by Messrs. Ernst & Ernst, after 
giving effect to the sale of these Bonds and of the Class A Shares and Common Shares of the Company, shows total 
net tangible assets of $8,470,000, equal to approximately 212% of the total principal amount of this issue of Bonds. 
The combined net current assets of the Company and of Gould Storage Battery Company, Inc., as shown on this 
balance sheet, were in excess of $2,600,000. In addition to such tangible assets, Messrs. Ford, Bacon & Davis, 
Inc. place a value of $750,000 on the intangible elements of the business, which include many valuable patents, 
together with trade names, good will, etc. 


Earnings; Net earnings of the business acquired by The Gould Coupler Company, the Maryland Corporation, 
adjusted for items not applicable to that Company, applicable to interest on these Bonds after depreciation, 
repairs, maintenance, etc., (exclusive of Gould Storage Battery Company, Inc., but after giving effect to guaran- 
teed rentals from certain property leased to Gould Storage Battery Company, Inc.) but before Federal Taxes, 
have been certified by Messrs. Ernst & Ernst, Public Accountants, as follows: 


Times Interest Earned 
(before Federal T axes) 


Year ended December 31, 1924._.._._______________. $996,421.57 4.15 
8 year average (1917 to 1924 inclusive).__________- 1,066,134.71 4.39 
2 year average (1923 and 1924)... == 1,181,765.93 4.92 


Sinking Fund: In the mortgage securing these Bonds, the Company will covenant to pay to the Trustee, semi- 
annually, on or before February 1 and August 1 in each year, up to and including February 1, 1930, as a Sinking 
Fund, an amount, payable in cash and / or in Bonds to be taken at the then current redemption price, sufficient to 
retire at the then current redemption price $50,000 principal amount of Bonds during each such semi-annual 
period, and after February 1, 1930, on February 1 and August 1 in each year, up to and including August 1, 1939, 
an amount sufficient to retire at the then current redemption price $75,000 principal amount of Bonds during 
each such semi-annual period; such Sinking Fund payments to be applied in the purchase of Bonds at not ex- 
ceeding the then current redemption price and / or in the redemption of Bonds as provided in the mortgage. Ail 
Bonds acquired through operation of the Sinking Fund are to be cancelled. Such payments into the Sinking 
Fund should retire approximately 48% of the entire authorized issue of Bonds at or befere maturity. 


Management: Mr. Charles A. Gould, who has been President of the Company since its inception, is retiring 
from business at the age of 76 years and has been succeeded as President by his son, Mr. William 8. Gould, who 
has been identified with the business for many years as Vice-President. The executive and operating personnel 
will continue as heretofore with no other material change. The Symington Company is acquiring a majority 
of the Common Shares of the Company. 

It is expected that application will be made to list these Bonds on the New York Stock Exchange. 


All legal matters in connection with the issuance of these Bonds will be subject to the approval of Messrs. Cotton & Franklin, of New York. & 
the Bankers, and Messrs. Janney, Ober, Slingluff & Williams, of Baltimore, for the Company. Appraisals as we od pag y Ad property and intangibles 
have been made by Messrs. Ford, Bacon & , Inc., and the books of the predecessor Company have been audited by Messrs. Ernst & Ernst. 


We offer these Bonds. when, as and b issued and accepted by us, and subject to the approval of our counsel. It is expected that Interim Receipts 
or Temporary Bonds will be ready for delivery on or about March 16, 1925. 


Price, 95% and interest, to yield about 6.50% 


Blair & Co., Inc. Hambleton & Co. 
New York Empire Co., Inc. 


The information and statistics contained in this advertisement are not guaranteed, but have been obtained from sources we believe to be accurate 
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NEW ISSUE 


$7,000,000 
Montreal Tramways Company 


General and Refunding Mortgage 5% Sinking Fund Gold Bonds 


* Te 2 
Series “‘A 
Dated April 1, 1925 Due April 1, 1955 
Interest payable April 1st and October Ist. Principal and interest payable in gold in New York and Montreal, and in London in 
Sterling at the fixed rate of $4.866 to the pound. Coupon bonds in denominations of $1000, $500 and $100, registerable as to principal 
only. Redeemable in whole or in part on any interest date at the option of the Company on sixty days’ notice at 104 and accrued 


interest up to April Ist, 1930; at 103 and interest during the next 10 years; at 102 and interest during the next ten years, and at 100% 
and interest thereafter to maturity. 


Sufficient revenue to pay interest on these Bonds is assured to the Company by its contract with 
the City of Montreal, ratified by the Legislature of the Province of Quebec, which 
provides for such adjustments of fares as may be necessary. 





TRUSTEE: MONTREAL TRUST COMPANY, MONTREAL 





Application will be made in due course to list these Bonds on the New York 
and Montreal Stock Exchanges 


From information supplied by Julian C. Smith, Esq., President of the Company, we summarize as follows: 


BUSINESS: The Montreal Tramways Company owns and controls the street railway 
operated in the City of Montreal and in the suburban municipalities on the Island of Montreal. 
Montreal is one of the most important commercial eenters on the continent. The estimated 
population of the district served is 900,000. 


The street railway business of Montreal has been in successful operation for more than 
sixty years, and the Montreal Street Railway Company, the principal predecessor of the 
Montreal Tramways Company, paid consecutive annual dividends on its capital stock 


for more than 30 years. The Company is now paying dividends at the rate of 10% on 
its common stock. 


SECURITY: These Bonds will be secured, in the opinion of counsel, by a direct mortgage 
on the entire property of the Company now owned or hereafter acquired, subject only to the 
lien of the First and Refunding (now First) Mortgage 5% Gold Bonds presently outstanding 
or to be issued, which mature on July Ist, 1941 and are limited to an aggregate amount of 
$25,000,000. 


EARNINGS: For the fiscal year ended June 30, 1924, net earnings amounted to over 1.8 
times annual interest charges on all bonds outstanding, including this issue. 


CONTRACT WITH CITY OF MONTREAL: The Company’s franchise rights are embodied 
in a contract with the City of Montreal, expiringin 1953, andratified by Legislative Actof the 
Province of Quebec. This contract provides that fares shall be adjusted from time to time 
to the extent necessary for the Company to receive, after payment of all operating expenses and 
maintenance and renewal fund payments, an annual return of at least 6% on the capital value 
of the Company’s property as fixed through the franchise contract. 

The contract continues in effect and is not terminable unless the City exercises 

the right to expropriate the Company’s property in March, 1953, or at the expiration 
of every subsequent five year period, at a value to be fixed by arbitration, plus 10%, 
above such amount. 
CITY’S SHARE IN PROFITS: The City of Montreal is directly interested in the prosperity 
of the Company. After the Company receives the stipulated allowances based on appraised 
capital values, the City receives $500,000 as an annual rental and a stipulated percentage of 
surplus earnings. 


Price 88 and interest, yielding over 5.85% 


We offer these bonds when. as and if issued and received by us All legal details in connection with this issue will be approved 
by Messrs. Lafleur, MacDougall, Macfarlane & Barclay, Montreal 


Aldred & Company Minsch, Monell & Co., Inc. 


New York New York 
Chase & Company Joseph W. Gross & Co. 
Boston Philadelphia 


The information herein given, while not guaranteed, has been taken from sources that we consider reliahbl 


All of these bonds having been sold, this advertisement appears as a matter of record only. 
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As all of these Bonds have been sold, this advertisement appears as a matter of record only. 


New Issue 





$2,500,000 


Standard Milling Company 


(A New Jersey Corporation) 
First & Refunding Mortgage & Lien Twenty-Year 542% Gold Bonds 


To be dated March 2, 1925. 


Coupon Bonds In denominations of $1,000 and $500, registerable as to principal. 
Redeemable as a whole or in part on thirty days’ notice at 103% and 


deduction for any Federal Income Tax not in excess of 2%. 


To mature March 1, 1945. 


Interest payable March 1 and September 1, without 


accrued interest during the first two years, thereafter at 103% and accrued interest less 4% % for each two full years which shall 
have expired after March 1, 1925, up to and including March 1, 1935, and thereafter at 102% and accrued interest less Kk % 
for each full year after March 1, 1934 
Principal and interest payable in United States gold coin at the principal office of 


NATIONAL BANK OF COMMERCE IN NEW YORK, Trustee 





As a Sinking Fund for these Bonds the Company will agree to retire on or before March 1, 1926, 
and on or before March Ist of each year thereafter, $75,000 principal amount of Bonds (by re- 
demption by lot or by purchase at not exceeding the current redemption price). 





The Company will agree to refund to holders of the Bonds, resident in such States, respectively 
application within 60 days after the payment thereof, the Pennsylvania 4 Mills Tax, 


upon proper 


the Maryland 4% Mills 


Tax, the Connecticut Personal Property Tax not exceeding 4 mills per dollar per annum, and the Massachusetts 
Income Tax on the Interest not exceeding 6% of such interest per annum. 





Information tn regard to the Company and this iseue of bonds is given in a letter from Mr. A. P. 


Walker, President of Standard Milling 


Company, coptes of which may be obtained from the undersigned and which he has summarized in part as follows: 


BUSINESS 


“Standard Milling Company, with ita subsidiaries, is one of the 
largest flour milling concerns in the world. The daily capacity 
of its mills is approximately 40,000 barrels. Its branded products, 
many of which have been on the market for sixty or more years, 
have been extensively advertised and are widely and favorably 
known. Its properties are strategically located to meet the im- 
portant requirement of balance between accessibility to the wheat- 
growing areag and nearness to the market for flour. 

The flour milling industry is attractive for investment be:ause 
of the steady and Increasing demand for the product, which is one 
of the primary necessities of life, the economies which may be 
effected by large scale production, the protection [rom risk of in- 
ventory loss by the process of hedging, and the liquid nature of 
the inventory. 

SECURITY 


These Bonds, {n the opinion of counsel, will be secured by a 
first mortgage upon a part of the properties and by a first lien 
upon the stocks of certain of the subsidiaries owned by the parent 
Company; and upon the retirement of $3,618,000 first mortgage 
bonds due 1930 (for the refunding of which provision will be made 
in the new Mortgage), by a first mortgage on all of its fixed prop- 
erties except for purchase money and existing liens on property 
hereafter acquired and by a first lien on all of its stocks of sub- 
sidiaries. The subsidiaries have no mortgage debt outstanding 
with the public except one issue of $262,500 and the Company 
will covenant that it will not permit any of them to create any 
mortgage or issue any debt, except current debt incurred in the 
course of current business operations, and except for pledge under 
the Mortgage securing there Bonds. The Company's outstand- 
ing $1,500,000 Six Per Cent Three-Year Gold Notes due 1927 will 
be secured equally and ratably by the new Mortgage. 


" The new Mortgage will authorize $12,000,000 of Bonds, in- 
Becluding this initial issue of $2,500,000. Additional Bonds may 
be issued to the extent of $5,380,500 for the retirement of the Com- 
pany’s $3,618,000 mortgage bonds and $1,500,000 three-year 
i notes and of the $262,500 subsidiary company bonds. The re- 
* matning authorized Bonds may be issued for not to exceed 75% 
& of the cost or fair value of subsequent acquisitions or improve- 
ments, provided that the average annual consolidated net earnings 
of the Company for the three years preceding the issue of Bonds 
shall be not Jess than twice the annual interest charges on the 


mortgage debt, including the Bonds to be issued, and in each of 
such years shall be not less than one and one-half times sucb inter 
est charges. 


PURPOSE OF ISSUE 


The proceeds of the sale of these Bonds will be utilized to retire 
indebtedness incurred in the construction of a new warehouse in 
Jersey City and in the purchase of the stock of The H-O Cereal 
Company, Inc., and to increase the Company's working capital. 


a EARNINGS 


The annual average for the five years ended August 31, 1924, 
of the consolidated earnings of the Company, available for interest 
charges on the Company's funded debt, as certified by Messrs. 
Lybrand, Ross Bros. & Montgomery, was $1,737,399.03, or 
equivalent to more than 4 times the interest requirements on the 
Company's entire funded debt to be outstanding after this financ- 
ing. These earnings are after deducting adequate depreciation 
and all prior charges, but before deducting Federal income and 
profits taxes paid. For the year ended August 31, 1924, such 
earnings were $1,456,942.87. Since August 31, 1924, both the 
Bales and the earnings of the Company have been greater than in 
the corresponding period of the previous year and the Company 
looks forward to continued good business in the coming year. 


___. ASSETS} 


ere 
The A. E. Baxter Engineering Company, one of the best known 
milling engineers in the United States, has valued the fixed assets 
of the consolidated Company as of January 1, 1925, after adequate 
depreciation, at in excess of $15,000,000. This figure does not 
give any consideration to the Company's valuable hydraulic rights. 
The consolidated baiance sheet of the Company, as of August 
31, 1924, the close of its fiscal year, as certified by Messrs. Lybrand, 
Ross Bros. & Montgomery, after giving effect to the purchase of 
the stock of The H-O Cereal Company, Inc., the sale of these 
Bonds and the application of their proceeds as above set forth, 
shows current assets to be $13,406,876.36, against current liabili- 
ties of $4,228,359.82, or in the ratio of more than 3 to 1. Net 
current assets amounted to $9,178,516.54, or in excess of the 
Company’s total funded debt of $7,925,500.00. The Company's 
preferred and common stock represent a market equity of approxi- 
mately $13,400,000.00.”"’ 





Application will be made in due course to list these bonds on the New York Stock Exchange. 


Price 9534 and accrued interest, to yield about 5.86% 





This offering is made in all respects when, as and if issued and accepted by us and subject to the approval of Messrs. Sullivan & 


Cromwell, of New York. 


We reserve the right to reject any and all subscriptions in whole or in part, to allot less than the amount 


applied for, and to close the subscription books at any time without notice. 


It is expected that delivery of temporary bonds or interim receipts will be made on or about March 11, 1925, at the office of Gold- 


man, Sachs & Co., 80 Pine St., New York, N. Y., against payment therefor in New York funds. 


GOLDMAN, SACHS & CO. 


The statements contained in this advertisement, while not guaranteed, are based on information which we believe to be reliable. 


LEHMAN BROTHERS 
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All of this Stock having been sold, this advertisement appears as a matter of record only. 


$3,000,000 
Artloom Corporation 


(Incorporated in the State of Pennsylvania) 


Seven Per Cent. Cumulative Preferred Stock 


Preferred as to Assets and Dividends 


Dividends free of present Normal Federal Income Tax 
Exempt from present Pennsylvania 4 Mills Personal Property Tax 


Redeemable in whole or in part at $115 per share and accrued dividends, on any dividend date 


On or before the ist day of March, 1926, and in each year thereafter, out of the surplus and net profits, at least 3% of the largest 
amount in par value of the preferred stock that shal! have been at any one time issued and outstanding shall be 
acquired by the Company by redemption or by purchase at not exceeding the redemption price, 


It is expected that application will be made to list both the Preferred and Common Stocks on the 
New York and Philadelphia Stock Exchanges. 


Capitalization 


Seven Per Cent. Cumulative Preferred Stock (Par Value $100 per Share) 


To be presently 
authorized and issued. 


Dividends payable quarterly, cumulative from March 1, 1925_______________ $3,000,000 


Common Stock (No Par Value) 


.........-. 200,000 shares 





Information regarding this issue and the business of the Company ts given in a letter from Mr. Joseph Wasserman, President of the Artloom 
Mills, the name of which it is proposed to presently change to Artloom Corporation, and copies of which may be obtained from the undersigned, 


and which he has summarized as follows; 
BUSINESS AND GROWTH 
‘The business was founded in 1885 under the name of the 
Philadelphia Tapestry Mills to manufacture upholstery fabrics. 
The enterprise was successful from the outset and its growth 
has been rapid and consistent. In the succeeding years the field 
of our activities was broadened by the establishment of the 
Artloom Rug Mills in 1906, and the Philadelphia Pile Fabric Mills, 
f which has since 1911 been manufacturing pile fabrics. All three 
businesses have now been consolidated in the Artloom Mills. 


The Artloom Rug Mills, founded in 1906, expanded so rapidly 
that it has become the largest manufacturer of seamless Wilton 
rugs in the world. The popularity of ‘‘Artloom" rugs has made 
in necessary for us to erect, in succession, three factories for their 
production. 

Rugs are by far the most important product of the Company, 
constituting over one-half of our business. In this department 
we look forward to great growth. The products of all three mills 
are sold under the name of ‘‘Artloom,’’ which has long been a 
familiar one throughout the trade. 


ORGANIZATION 


Conservatism in expansion has been the policy of the manage- 
ment, and each step has been based on a well-established increase 
in demand. The plants are ali modern mills of fireproof con- 
struction, fully equipped with the most modern machinery , much of 
which has special devices covered by patents developed by us and 
owned by the Company. The mills cover one and one-half city 
blocks in the City of Philadelphia. 

The founders of the business, who have been responsible for the 
growth and success of the enterprise since its beginning, will retain 
control of the Company through ownership of the substantial 
majority of the Company's common stock. 


EARNINGS AND ASSETS 


The business has earned a profit in every year since its inception, 
forty years ago. Each of our three corporations was originally 
organized with a cash capital of $100,000 and expansion has been 
financed entirely out of earnings. Ali of our real estate has been 
acquired and our extensive manufacturing plants constructed 
without at any time incurring bond or mortgage indebtedness or 
introducing outside capital in any form. At no time during the 
last five years has the business had occasion to borrow money. 


From the original cash capital of $300,000 a present net worth 
of over $6,850,000 has been accumulated. Moreover, substantial 
cash dividends and other cash distributions of profit to stock- 
holders have been paid from time to time, amounting in the aggre- 
oe to over $5,087,000 during the ten years ending December 31, 

¥24,. 

The aggregate net profits of the business for the past ten years, 
as certified by Messrs. Price, Waterhouse & Company, after ade- 
quate provision for depreciation and doubtful accounts, and after 
deducting Federal taxes at present rates, were $9,099,357, or an 
average of over $909,000 perannum. The net profits for the past 
three years on the same basis are stated below. The 1924 figures 
in each case include a profit of $55,092.70 for the fifteen days end- 
ing December 31, 1924, as estimated by the Company. 


Year end. Net profits after taxes, Pfd.div. requirement Amt. applicable to 
Dec. 31st. etc.,as described above. times earned 


1922 $1,307,392.24 6.2 $5.48 
1923 1,167,322 .64 5.5 4.78 
1924 1,377,394.67 6.5 6.83 
3-yr. Av. 1,284,036 .85 6.1 5.37 


The balance sheet of the Company, as of December 16, 1924, 
and after giving effect to the proposed recapitalization, shows 
net tangible assets of $6,815,838.67 applicable to the $3,000,000 
Preferred Stock, or more than $227 for each share of such Preferred 
Stock. Current assets of $3,572,510.08 are over six and one-half 
times current liabilities of $531,420.80. Net current assets are 
equivalent to over $100 for each share of Preferred Stock to be 
presently outstanding. The valuable trade names, patents and 
good-will of the Company are carried on the balance sheet at the 
nominal amount of $1.00. 

It is expected that the Board of Directors of the Company will 
declare an initial quarterly dividend on the Common Stock during 
the present year at an annual rate of $3 per share. 


OUTLOOK 


The present conditions surrounding the business are satisfactory 
in every particular, and the Company has, in my opinion, every 
prospect of continued growth and prosperity. The Company 
has already sold its entire production up to the first of May, 1925, 
which represents the end of the present season. Orders in hand 
indicate that the volume of our business for 1925 should show a 
substantial increase over the year 1924.” 





We are offering the above stock for subscription, subject to allotment, when, as and if issued and accepted by us, at 


$100 Per Share and Accrued Dividend 


This offering is made in all respects when, as and if issued and accepted by us and subject to the approval of Messrs. Sullivan & 


Cromwell and Messrs. 
for the Company. 


Chadbourne, Stanchfield & Levy of New York for the 


We reserve the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied 
for, and to close the subscription books at any time without notice. 


Bankers, and Mr. James Collins Jones of Philadelphia 


It is expected that delivery of temporary stock certificates or Interim receipts (exchangeable for definitive stock certificates when 
prepared) will be made on or about March 24, at the office of LEHMAN BROTHERS, 16 WILLIAM STREET, NEW YORK,N./Y., 


against payment therefor in New York funds. 


LEHMAN BROTHERS 


The statements contained herein are not guaranteed, but are based on information which we believe to be true. 


February, 1925. 


com.after pfd. diva. 
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Additional Offerina 





$8,000,000 
American Power & Light Company 


Gold Debenture Bonds, American Six Per Cent. Series 
Dated March 1, 1916 Due March 1, 2016 


Pennsylvania Four Mill Tax refunded upon timely application. 





BANKERS TRUST COMPANY, NEW YORK, Trustee 





From the letter of Mr. C. E. Groesbeck, President of the Company, we summarize as follows 


Business American Power & Light Company, incorporated under the laws of 
and Maine in 1909, owns practically all the common stocks of companies 
Territory supplying, directly or indirectly, 487 communities, of which 441 are 


supplied with electric power and light service, while gas and 7 or water 
and other miscellaneous service is supplied to the remaining communi- 
ties. The territory served includes many important cities, and has a 
population estimated at 2,387,000. 


Gross earnings of Operating Subsidiaries for the year ended December 
31, 1924, were $42,078,837 and net earnings were $17,562,926. Of 
the Gross Earnings 72% was derived from the electric business, 21% 
from gas business, and 7°) from miscellaneous business. 


Earnings lor the year ended December 31, 1924, Combined Net Earnings, in- 
cluding earnings accruing to American Power & Light Company, were 
equal to more than 334 times annual interest charges on the Gold De- 
benture Bonds to be outstanding upon completion of the present 
financing. Actual Net Earnings of the American Power & Light 
Company (that is, after excluding undistributed earnings of subsidi- 
aries accruing to it) for the year ended January 31, 1925, were 
$4,721,567, equal to more than 2% times these annual interest charges. 
Upon completion of this financing the only iaterest bearing indebted- 
ness of American Power & Light Company will be the $31,067,400 
Gold Debenture Bonds, due March 1, 2016. 


Equity The Gold Debenture Bonds take precedence as to earnings and assets 
over 221,737 shares of Preferred Stock and 1,568,537 shares of Com- 
mon Stock having a combined market value in excess of $100,000,000. 
Dividends have been paid regularly on the Preferred Stock (at the 
rate of $6 per share per annum since the inception of the Company 
and on the Common Stock since 1913. 





Supervision Electric Bond and Share ¢ ‘oOmpany supervises (under the direction and 
control of the boards of directors of the respective companies) the 
operations of American Power & Light Company and its Subsidiary 
Companies. 


All legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Murray, Aldrich 


& Roberts, of New York. 


These Bonds are offered when, as and if issued and received by us and subject to approval of 
proceedings by counsel 


at 954 and accrued interest, to yield over 6.25% 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate 
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GENERAL MOTORS 


BUICK + CADILLAC - CHEVROLET - OAKLAND - OLDSMOBILE -* GMC TRUCKS 
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Southern Minnesota Joint Stock Land Bank 


OF REDWOOD FALLS, MINNESOTA 


Operating in Southern Minnesota and Eastern South Dakota 


Under Supervision of 


UNITED STATES GOVERNMENT 


Organized on June 25, 1919, under Charter No. 21, in accordance with the pro- 
visions of the Act of Congress approved July 17, 1916, known as the Federal Farm 
Loan Act. 


The Southern Minnesota Bank is the fourth in size of all the Joint Stock Land 
Banks having assets in excess of $28,000,000, and is many times the size of any similar 
institution in its loan field. 


The Bank as of December 31, 1924, had total loans of $26,000,000 on corn belt 
farms and appraised for loan purposes by our own and Government Appraisers at 
$65 ,000 ,000. 


The President of the Bank is Mr. William H. Gold, of Pennsylvania-Dutch 
ancestry, and who has been interested in commercial banking in Southern Minnesota 
and Eastern South Dakota for the past thirty years. For a number of years he dealt 
extensively in farm mortgages, acting as agent in making farm mortgages in Southern 
Minnesota and Eastern South Dakota for New England saving banks and several 
of the largest life insurance companies in the country, including the New York Life 
Insurance Company and the Northwestern Life Insurance Company of Milwaukee. 
He has been instrumental in extending credit in excess of $100,000,000 to farmers in 
his territory, and in no instance has there been a loss to an investor in any first mort- 
gage farm loan that he has approved and executed. 


While the Bank’s charter authorizes it to operate throughout the States 
of Minnesota and South Dakota, two of the greatest agricultural states of 
the Union, its policy has been to confine its investments in farm mortgages 
to 83 counties in southern Minnesota and eastern South Dakota, which 
are a part of the famous Corn Belt. 


The United States census of 1920 shows that although the Minnesota 
counties in which the Bank operates constitute about 70% of the total farm 
lands of the State, they represent over 80% of the farm land values. In 
South Dakota, the Bank’s chosen territory, which is less than 40% of the 
farm acreage, comprises over 65% of the farm land values. 


A splendid loan organization efficiently covering the best agricultural 
districts in its loan fields. 


Associated with Mr. Gold in the Southern Minnesota Joint Stock Land 
Bank are his two sons, Glenn W. Gold and Donald W. Gold, who also have 
several years’ experience as loan agents for large life insurance companies, 
and W. A. Streator, director, a practical banker, reviews all loans represent- 
ing the banking interests, which have sold approximately $15,000,000 of 
the bonds of the Bank. 


Farming conditions have greatly improved during the past year and are 
now the best that they have been in a number of years. 
Under these favorable conditions, continued growth and expansion of the bank 
is¥assured. 





GUY HUSTON COMPANY 


Incorporated 


61 Broadway, New York 


NEWYORK CHICAGO 


Fiscal Agents 


CHICAGO JOINT STOCK LAND BANK 

KANSAS CITY JOINT STOCK LAND BANK ‘ 
SOUTHERN MINNESOTA JOINT STOCK LAND BANK 
DALLAS JOINT STOCK LAND BANK 

DES MOINES JOINT STOCK LAND BANK 

NEW YORK JOINT STOCK LAND BANK 


ASSETS EXCEED $160,000,000 
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The Financial Situation. 

The advance in the Bank of England rate of dis- 
count from 4% to 5% on Thursday was a foregone 
conclusion. This is so not only because the Federal 
Reserve Bank of New York last week marked up its 


rediscount rate on all classes of paper from 3% to 
344%, but for various other good reasons. In the 


first place the open market rate in London last week 
was up to 434% for both long and short bills, though 
these rates have been shaded somewhat the present 
week. It has always been the policy in England to 
hold the bank rate above the open market rate for 
discounts. In this country, on the contrary, the Fed- 
eral Reserve banks aim to have their rates lower than 
those which obtain in the open market, with the 
idea of encouraging borrowing on the part of the 
member banks and let them make a profit out of the 
operation. Unless, therefore, the Bank of England 
was to abandon its traditional policy, an advance in 
the bank rate became inevitable, entirely apart from 
the action of the Federal Reserve Bank of New York 
in raising its rate. 

In addition, if the pound sterling is to be speeded 
in its course to par, as it is the universal desire both 
here and abroad that it should, then it*is in the high- 
est degree desirable, if not absolutely imperative, 
that the level of money rates in London should not 
be allowed to drop below that in New York. This is 
to prevent floating balances from being transferred 
from London to New York. As bearing on the latter 
phase of the problem, it should be remembered that 
there is one consideration to be borne in mind which 
did not exist before the war. We refer to the fact 
that Great Britain now has a large volume of cur- 








rency notes—‘Bradbury’s”—afloat which were not 
in existence in pre-war days. At latest accounts 
there were £283,000,000 of these still out, equivalent 
to roughly $1,400,000,000. These are convertible into 
gold on demand, and with the pound at par and a 
free gold market maintained, they could be used 
over and over again to draw out gold, just as our le- 
gal tenders were used during the Cleveland Admin- 
istration. Of course, this would not happen after 
absolute confidence in the ability of Great Britain 
to maintain gold payments were once established, 
but the whole thing goes to show how essential it is 
that every move in the process should be safeguarded 
and fortified before the step is definitely taken. 


For a period of five years, or since 1920, commer- 
cial insolvencies in the United States during the 
month of February have exceeded the number re 
ported for February 1925 only once, whereas the in- 
debtedness involved in the defaults that occurred in 
February of this year is the smallest reported for 
that month during these five years with the single 
exception of February 1924. As regards number of 
defaults, conditions are somewhat better than the 
above statement suggests. During the closing 
months of 1921 and the first four or five months of 
1922, mercantile failures were very numerous—in 
fact, for 1922 they were considerably in excess of any 
other year and 15% higher than for the next highest 
year in the series of five years above referred to. 
During each of these five years the number of de- 
faults ran very high and the indebtedness involved 
was far in excess of any preceding year. Defaults 
last month numbered 1,793 and the liabilities were 
$40,123,017—for January of this year the number 
was 2,317 and the indebtedness $51,272,508, and for 
February 1924 there were 1,730 defaults with lia- 
bilities of $35,942,037. The increase in the number 
of failures last month over February 1924 was only 
3.6%, but the indebtedness increased 11.6%. As 
compared with January of this year, defaults in Feb- 
ruary show a reduction in number of 22.6% and of 
liabilities 26.1%—a year ago the ratios from Janv- 
ary to February were, respectively, a decline of 18% 
and 30%. The reduction in the number of defaults 
for February of this year from the preceding month 
is greater than it was a year ago, but as to liabilities 
the reverse is the case. Insolvencies in February are 
less numerous than in January, which is generally 
the banner month, in practically every year. 

These comments are based on the records of R. G. 
Dun & Co. Last month there were 409 defaults 
among manufacturing concerns, with an indebted- 
ness of $15,334,214; 1,285 trading concerns, owing 
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$21,066,839, and 99 defaults of agents and brokers, | 
for which the liabilities were $3,721,964—the corre- | 
sponding figures for February of last year were 39S | 
defaults among manufacturing concerns for $16,- | 
478,308 of indebtedness; 1,250 trading defaults for | 
$17,598,487, and 82 failures of agents and brokers 
owing $1,865,242. Asin January, the increases over 
the preceding year for last month both as to number | 
and indebtedness, is mainly among traders, although | 
manufacturing defaults in February were slightly 
more numerous than they were a year ago, which has 
not been the case since September of last year. Six 
of the fourteen leading classifications into which the 
manufacturing division is separated, show declines 
in the number of defaults in February of this year 
compared with a year ago, six report an increase and 
two are unchanged. The noteworthy declines are in 
machinery and tools, lumber and clothing manufac- 
turing. In trading lines there is a decrease in the 
number of failures last month compared with a year | 
ago, mainly in three of the fourteen classifications, 
general stores, grocers and dealers in clothing. Lia- | 
bilities of general stores this year, however, are very 
much higher than a year ago, but for groceries and 
clothing lines there is a decrease in the indebtedness 
reported this year. The increase in trading failures | 
last month over February 1924 is mainly in dry | 
goods, shoes, furniture, hardware and drugs, and 
this applies both to the number of defaults and to 
the amount of liabilities, the increase in indebtedness 
shown for dry goods lines and for furniture bein 
particularly heavy. There were 59 failures last 
month with liabilities of $18,551,896, for which the 
indebtedness for each default was $100,000 or more, 
leaving to the remaining 1,754 failures that occurred 
in February of this year $21,571,121 of liabilities, an 
average of $12,440 to each failure. These figures do 
not differ materially from those reported for Janu- 
ary, except that the number of the larger defaults in 
January was less than in February, while the Janu- 
ary indebtedness was somewhat larger, mainly due 
to a very large failure included with agents and brok- 
ers in that month. 
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In February of last year there 
of the larger defaults, with liabilities of $15,- 
394,558, the average indebtedness of the remainir 
1,677 failures that occurred in that month 
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The advance in the Bank of England discount rate 
from 4 to 5% on Thursday did not come without 
notice. It had been forecast in London cable dis- 
patches for nearly a week. It was regarded both 
there and here as a natural sequence to the advance 
in the New York Federal Reserve rediscount rate 
last week from 3 to 344%. The action of the Bank 
of England Governors was well received in London, 
according to the advices Thursday and yesterday. 
Sterling exchange advanced still further. Naturally, 
one of the reasons suggested for the marking up of 
the British rate was a desire, as already noted, to 
keep American money in London as far as possible | 
and to help on a restoration of the gold standard. At 







































































York Federal Reserve rate and also open market 
rates, both at the British capital and here. 














The first German Republic has lost its first Presi- 
dent. Friedrich Ebert died a week ago this morning, 
Feb. 28, at 10.15 o’clock, “from peritonitis following 
an operation for appendicitis five days ago.” The 
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5% there is a very fair “spread” between the New | 
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Berlin representative of the Associated Press sent 
word that “death came in the West Sanitarium, 
where Herr Ebert was operated upon early Tuesday 
morning, after being rushed from his official resi- 
Within an hour the news had spread through- 
out Berlin’s officialdom. The public received its an- 
nouncement through the half-masting of flags on the 
Foreign Office, the American and British Embassies 
and the Government buildings along the Wilhelm- 
strasse.” The correspondent added that “the news 
came as a shock to the city, as the morning news- 
papers published bulletins indicating a marked im- 
provement in Herr Ebert’s condition, and the crisis 
Was supposed by many to have been passed.”  Indi- 
ved constitution had been 


ad 
— 


weakened before the attack of appendicitis came, 


the same correspondent suggested that “the political 
attacks upon the President which culminated in the 
Magdeburg trial and the efforts to connect him with 
the Barmat loans scandal added greatly to the bur- 
dens imposed upon him as Chief Executive of a new 
republic whose people have not been trained in con- 
stitutional government and whose Chancellors have 


| changed frequently because of inter-party strife.” 


Steps were taken promptly by the Government to 
meet the situation. According to one cable message 
from the German capital, “a meeting of the Cabinet 
was called at once.” It was expected then that “the 
Reichstag will be called [last]! Monday, when it will 
probably arrange for an election in advance of the 
one scheduled for June.” It was suggested also that 
“the choice of a new President will relieve Chancel- 
lor Luther of the responsibility of carrying on the 
Presidential duties in addition to those of his own 
office.” 

Berlin cable advices stressed the point that Presi- 
dent Ebert’s death was a great loss to the Republic, 
and to Germany, although his political opponents 
might not be willing to admit it. The Berlin corre- 
spondent of the New York “Times” unhesitatingly 
asserted that “IXbert’s death is a serious blow to the 
German Republic. Though his Presidential term 
would have been over in June and there was little 
probability of his running for a second term, his 
great qualities as leader would have been of ines- 
timable value in a land where leaders are at a pre- 
mium.” Continuing, he said that “the unfailing tact 
and ability to smooth over difficulties which he 
showed as President would certainly have found 
plenty of further opportunity elsewhere. Already he 
had been mentioned as a possible Premier, and there 
were those who believed he would be an ideal German 
Ambassador to the United States—in fact, the con- 
sensus of opinion here is that as the occupant of any 
high post he would have rendered immense services 
to the struggling German Republic, especially as he 
t years old and noted until quite recently 
for his robust health.” 


was only 5 
On the other hand, the corre- 
spondent stated that “there are others here, however, 
who point out that it may be just as well for Ebert’s 
position in history that he died at the very apex of 
his career, at the end of his term as first President of 
the German Republic, having successfully overcome 
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road.” 


gantic obstacles and left his successor a smoother 
In further outlining the character of the 
dead President and the influence that he exerted, 
the New York “Times” representative said that “his 
attitude won the confidence of the Ambassadors and 
Ministers accredited to Berlin, and he was a power- 
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Naturally, grave apprehension was entertained in 
France of the effects of Herr Ebert’s death, not only 
upon domestic affairs in Germany, but also upon for- 
eign relations. In a wireless message on Feb. 28, the 
day of his death, the Paris correspondent of the New 
York “Times” said that “President Ebert’s death is 
regarded in France as a grave event, of which it is 
impossible yet to forecast the consequences. Al- 
though the Presidential election is scheduled for 
June, it is felt that so long as Ebert was alive and a 
possible candidate, some hope remained of the suc- 
cess of the Republicans. His death has removed the 
only prominent figure of the revolution of 1918 and 
fear is very general that whatever the immediate con- 
sequences of his disappearance, it means the ulti- 
mate end of the Republican regime instituted on the 
abdication of the Kaiser.” Continuing, he said that 
“for Ebert personally there was respect and confi- 
dence in France. His effort to keep Chancellor Marx 
and prevent the formation of a Luther-Stresemann 
Cabinet proved not only his loyalty to the Republi- 
can form of government but his desire to seek fulfill- 
ment of the peace treaty on a basis of the Dawes rep- 
arations adjustment. His death at a moment when 
a frankly Royalist Cabinet is in office and the whole 
tide of German sentiment is setting directly toward 
restoration has awakened the greatest uneasiness.” 


Much the same degree of apprehension apparently 
existed in London. The representative at that centre 
of the New York “Times” cabled, also on the evening 
of Feb. 28, that “apprehension of the effect of the 
death of President Ebert may have on the interna- 
tional situation is apparent in editorial comments 
here. His passing has occurred at the very moment 
when the questions of Cologne evacuation and Ger- 
man disarmament are coming up for settlement, and 
it evidently is felt here that one champion of con- 
ciliatory methods has fallen.” He added that “the 
fear here is that Ebert’s successor may be far more 
inclined to Nationalists than he was. ‘Ebert was still 
the only ‘safe’ President,’ says the ‘Star,’ while the 
‘Evening News’ declares ‘the chief pillar of the Re- 
public is fallen.’ These sentiments are inspired not 
only by dread of what a President identified with the 
reactionaries might accomplish in Germany itself, 
but by fear of the effect his mere appointment might 
have on the international situation. Most critical 
negotiations are on the eve of commencement, and it 
is regarded as most important that they should be 
opened in as favorable an atmosphere as possible. 
Ebert, it is recognized here, was from this point of 
view an excellent head of the German Reich. Not 
even the most violent of French Chauvinists could 
accuse him of trying to stir up trouble, but his sue- 
cessor, whoever he is, cannot succeed to the confi- 
dence he inspired. The French, suspicious of Ger- 
man good faith, will inevitably examine the choice 
made most closely, and if the new President is of 
markedly Nationalist sympathies it will make the 
task of reaching some agreement on disarmament 
and security infinitely more difficult.” 


It was stated in an Associated Press dispatch from 
Berlin on Tuesday that “the date of the German 
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ful factor in bringing about acceptance of the Dawes | 
plan which promises to calm the storm that has | 
raged about the reparations problem for so many 
years.” 
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Presidential election, at which a successor to the 
late President Ebert will be chosen, was officially 
fixed to-day as March 29.” The Berlin representa- 
tive of the New York “Times” explained that “to be 
elected on this day a candidate must get an absolute 
majority; that is more than half the total number of 
votes cast. Should no candidate obtain such a ma- 
jority it is proposed to hold a second election on Sun- 
day, April 26, when only a relative majority will be 
necessary. In other words, the candidate getting 
more votes than any other on that day will be Ger- 
many’s next President.” He further stated that “the 
Presidential campaign was officially launched to-day 
when the Minister of the Interior instructed the Gov- 
ernment authorities throughout Germany to put the 
machinery into operation immediately for holding 
the election on March 29. They were instructed to 
have the voting lists ready March 15, or at the latest 
March 18. The lists for the last Reichstag election 
will be used again for the forthcoming Presidential 
election with corrections bringing them up to date.” 
According to the “Times” representative also, “ali 
parties are pleased at the hurrying up of the elec- 
tion. Both the friends and foes of the German Re- 
public decided immediately after President Ebert’s 
death that the sooner the election was held the better 
it would be for their political ambitions. The under- 
lying theory of this decision is that every day of de- 
lay will tend to foster discord in party ranks and 
make it more difficult for the factions to unite upon 
the choice of a candidate with a good chance of vic- 
tory at the forthcoming election.” The New York 
“Evening Post” representative in Berlin cabled on 
March 4 that “cutting the campaign to three weeks 
will be a great advantage to the Republican parties. 
They already have, in ex-Chancellor Marx, a pros- 
pective joint candidate, for whom a Presidential 
boom has been under way for some time.” 





The funeral of the dead President was held in Ber- 
lin Wednesday afternoon, and the body was taken 
to Heidelberg, his boyhood town, for burial, the next 
day, which took place at 12.30 p.m. According to 
the accounts cabled from both that city and Berlin, 
greater honors could not have been accorded to a 
King in death. At the Presidential mansion Chan- 
cellor Luther delivered the funeral oration. At the 
service in front of the Reichstag building, President 
Loebe spoke to the assembled throng. Everywhere 
along the route of the funeral party there was an im- 
mense crowd and great feeling was said to have been 
displayed. The Berlin representative of the New 
York “Herald Tribune” cabled that “more than 500,- 
000 persons, bearing patriotic Republican banners, 
came to render a last farewell to the departed chief, 
while thousands of others sought in vain to get into 
the space traversed by the funeral cortege. Only 
when the body of the late President was lying in 
state at the Potsdam railway station did an un- 
toward incident mar the dignity of the funeral cere- 
The flames of one of the candles came into 
contact with the catafalque, which was slightly 
singed. This caused commotion among the crowds 
and about 200 persons fainted.” 

Discussing the political situation in Germany as 
a result of President Ebert’s death, the Berlin corre- 
spondent of the New York “Times” said in a dispatch 
yesterday morning that the Crown Prince had been 
suggested as the next ruler of Germany. He added 


monies. 


that “just how much there is in all this cannot be 
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guessed yet, but the glorification of the ex-Kaiser’s | security, and thereby linking up the evacuation of 


son at Jena is notable in view of the fact that the 
monarchists have been thrown into a fever of hope by 
Ebert’s death.” Continuing, he observed that, “mean- 
while, it is altogether too early to make a definite 
statement about the election scheduled for March 29. 
President Kbert’s funeral and party discord have 
conspired to postpone decisions as to candidates. Of 


all of those named ex-Chancellor Marx stil] seems the | 


most likely. It is argued by those backing him that 
he not only will command votes of his own Centrist 
Party but also of the Democrats and numerous So- 
cialists.” 





Relief was expressed throughout Great Britain 
over the gradual recovery of King George. Appar- 
ently it was not as rapid as expected a week or so 
ago. The weather in London continued unfavorable. 
On March 3, according to a London Associated Press 
dispatch, he “sat up in his bedroom, but did not ven- 
ture out of doors, as the weather was damp and 
windy.” He isstill planning to take a Mediterranean 
cruise later in the month. 


Premier Mussolini is improving, but it was admit- 


ted in a special Rome cablegram to the New York | 


“Evening Post” on March 3 that “his recovery will 
be slow, owing to the inclement weather.” At that 
time he was reported to be “receiving his Ministers,” 
and to be “doing a little work.” In a special cable- 
gram from the Ltalian capital to the New York “Her- 
ald Tribune” on March 3, it was stated that “follow- 
ing the advice of his physicians that he cannot obtain 
sufficient rest as long as he remains in Rome, Pre- 
mier Mussolini, who has been suffering from influ- 
enza, to-day planned to depart for a two weeks’ con. 
valescent visit to Sicily as soon as he is able to 
travel.” It was added that “the doctors refuse to give 
him permission to return to the Parliamentary sit- 
tings, so the date for the opening of the Senate and 
House has not yet been fixed.” The accuracy of these 
statements was challenged by the “Messagero,” a 
Fascist newspaper in Rome. It declared “positively” 
on Thursday that “the Premier will be present in the 
Chamber next Monday, taking the most active inter- 
est in the Parliamentary work.” According to a 
Rome dispatch the same day, “this newspaper also 
declares unfounded the report that the Premier is 
going to the seashore to recuperate from his illness. 
The only absence from Rome he contemplates in the 
near future, it says, is a trip to Anzio on March 16 in 
connection with the inauguration of the direct cable 
service between Italy and America.” 

Special consideration is being given by the Allied 
Council of Ambassadors to the recommendations of 
the Inter-Allied Military Commission “on the Ger- 
man military report.” The findings of the Commis- 
sion were forwarded to the interested Governments 
on March 1 and came up formally before the Allied 
Council of Ambassadors the next day. It developed 
at the first session that “Marshal Foch’s [Chairman 
of the Commission] advice was, briefly, that it was 
scarcely worth while for the Allies to be bothering 
about a few extra rifles or cannon or technical de- 
faults, but that the Governments should try to solve 
the large problem presented by Germany’s evident 
determination to have a strong army. His advice 
represented the French idea of linking up the report 
on German armaments with the general question of 














Cologne with the solution of the problem of protec- 
tion for France.” The Paris representative of the 
New York “Times” stated that “when the Conference 
of Ambassadors met to consider Marshal Foch’s ad- 
vice on the inter-Allied report on German disarma- 
ment it was quickly decided that the Marshal’s re 
view of the report did not entirely constitute what 
was needed, and they asked him and other members 
of the Inter-Allied Military High Commission to 


| formulate strictly technical recommendations, set- 


ting forth the proper measures to be taken to oblige 
Germany to fulfill her technical defaults.” This ac- 
tion was said to have been the result largely of the 
attitude taken by the British. In fact, the “Times” 
representative said that “the action of the Ambassa- 
dors, therefore, means that it is a reflection of the 
British intention to keep the general security issue 
and the issue of German disarmament separate, at 
least technically, and also means that the Govern- 
ments will handle security issues through the For- 
eign Offices.” 

In a synopsis of what he claimed was the report of 
Marshal Foch, the “Times” correspondent said: 
“Marshal Foch’s document points out that one can 
search in vain to find a simple soldier in the Reichs- 
wehr. The members are all former officers and non- 
commissioned officers. They are not being trained 
for fighting in the ranks but for commanding troops. 
He estimates that the present Reichswehr can fur- 
nish the frame now for an efficient army of 500,000 
to 600,000 men. On the point of the retention of 
munition-making machinery by German factories, 
the Marshal’s report sets forth the proofs of this 
allegation, but adds that almost any industrial plant 
in any country can be turned into a war plant in 
periods of time differing for various categories of 
products. In one year he thinks almost any peace- 
time factory can be made a war-time factory. But 
the emphasis in the Marshal’s report is on the larger 
aspects of the question, namely Germany’s will not 
to disarm.” Cabling on March 3, the day of the first 
session, the Paris representative of the Associated 
Press said the “Conference of Ambassadors is ex- 


| pected to be occupied for several weeks with the ques- 


tion of Germany’s disarmament, which it takes up to- 
day.” In explaining the position of the British, the 
London correspondent of the New York “Herald 
Tribune” stated that “Great Britain desires to bring 
Germany into a security compact which would guar- 
antee peace along her Western frontiers, but, accord- 
ing to the French view, would show little concern 
over the fate of France’s smaller allies, which already 
are placed between the menacing caliper jaws of Ger- 
many on the one hand and Russia on the other. Thus 
Britain prevented action.” 


Security from the Germans is the goal uppermost 
in the minds of the French in all their international 
negotiations that involve the former people. They, 
on the other hand, are equally concerned with the 
withdrawal of Allied troops from the Cologne bridge- 
head. On Feb. 27 the Secretariat-General of the 
League of Nations received at Geneva a note from 
the German Government in which the latter asserted 
that it “cannot permit the solution of such an impor- 
tant question to be adjourned from year to year.” It 
was added that “the German Government has the 
right to demand that the provisions of the treaty be 
carried out and that a state of affairs contrary to the 
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and that their conversations would be continued to- 
day. Mr. Chamberlain left London yesterday morn- 
ing. He leaves Paris for Geneva at 8.45 o’clock 
this evening, “while Premier Herriot plans to de- 
part at 8 o’clock for his home city of Lyons, where he 
is to preside at the opening of the fair.” 

The London representative of “The Sun” outlined 
Great Britain’s position in part as follows: “At no 
time since the peacemakers concluded their labors at 
Versailles has the British Government faced a more 





treaty shall not be continued indefinitely. The text | 
of the treaty is clear. It does not authorize French | 
troops to remain there for years to maintain order. | 
Moreover, the presence of French troops in the Sarre | 
cannot be reconciled with the character of the Sarre’! 
as territory to be subjected to a plebiscite, inasmuch | 
as France is interested in the issue of a plebiscite.” | 
According to the Associated Press representative at | 
Geneva, “the German Government demands of the | 


League that the question be settled without further | 








delay.” Speaking before the Senate Foreign Affairs | 
Committee the next day, Premier Herriot was quoted | 


as saying that “the French Government favored a 
eonference which should be merely an exchange of 
views and which might take place in Brussels after 
the March meeting of the League of Nations Council.” 


It is perfectly easy to discern from cable dispatches 
from the leading European capitals that political 
conditions are far from settled and stable. Great 
Britain’s alleged attitude was set forth in part as 
follows in a special London dispatch to the New York 
“Evening Post” on Thursday evening: “Europe for 
the moment is seething with political ambitions that 
can be settled only by a balancing of power. To gain 
that, the British Government is willing to help 
France in obtaining the security she thinks she re- 
quires, also with an idea of security for berself. The 
ideal of comity of nations, or the world as a play- 
ground of contented mankind, for the moment has 
been sent into the discard, and what may result from 
the present negotiations not even the Chancelleries 
of Europe can state accurately. England is willing 
to lend its aid to some sort of pact or agreement: that 
would insure to France security against invasion 
from Germany. It might be a military pact between 
the French and British, which would be very diffi- 
cult for the British people to swallow, or it might be 
a military agreement among Great Britain, France 
and Belgium, with Germany acquiescing or even with 
Germany actually in the pact. That is what the 
British Government is trying to figure out; but the 
fact that it is trying to figure it out takes Britain, 
under the present Conservative Government, far 
away from the isolation policy that has been preached 
and, it might be said, to a large extent accepted by a 
goodly part of a population, which is tired of mixing 
up with what it considers other people’s affairs. But 
the Baldwin Government does not regard the diffi- 
culties of Europe as other people’s affairs for sev- 
eral reasons, which it hopes by persistent emphasis 
to bring the British people to accept. Back of it all 
is the British desire to get some money from her 
Allies to pay the United States and to protect herself.” 


It became known also on Thursday that Austen 
Chamberlain, British Foreign Secretary, is expected 
to have a conference in Paris to-day on his way to 
Geneva. The Associated Press representative in the 
French capital said that “it is expected Mr. Cham 
berlain will bring a tangible proposition that will 
start a serious conversation. 
ment is quite indifferent to the proposals which are 
said to have emanated from Berlin. It would 
glad to see Germany join in a security pact, but is not 
ready to count upon her signature as a guarantee of 
security.” It became known in London yesterday 
that Foreign Secretary Chamberlain and Premier 
Herriot actually were to meet at a “strictly private” 
dinner at the British Embassy in Paris last evening, 


The French Govern- | 


be | 





critical task than is that at the present moment of 
trying to devise some substitute for the rejected Ge- 
neva protocol which will command Imperial and 
Dominion adhesion and satisfy the French demands 
for security. It is of the greatest significance that 
at this juncture two of Britain’s ablest elder states 
men, Lord Balfour and Lord Grey, are opposed to 
any form of pact which does not include Germany, 
for such a pact, they contend, would only serve to 
push Germany and Russia together. How great Bal- 
four’s position still is in the estimate of his country- 
men and particularly in the councils of his own party 
is clearly shown by the role he has played in the 
critical and protracted discussions of the problem of 
security. Baldwin, at a time when the Cabinet is 
divided over this issue, has availed himself of Bal- 
four’s great ability to try to find a policy which will 
bridge these differences and hold out 4 promise of 
taking Europe a long way on the road to political 
recovery and stability, as the Dawes plan holds out a 
promise of doing in respect to its economic rehabili- 
tation.” 

Austen Chamberlain made a speech in the House 
of Commons Thursday night in the course of a dis- 
cussion of the “European situation.” According to 
the New York “Times” correspondent, he “made cer- 
tain statements which, though guarded, were consid- 
ered in some Parliamentary circles to indicate that 
British policy in regard to the Continent of Europe 
was likely to undergo a new orientation; that is to 
say, a new orientation so far as comparison with the 
line which, rightly or wrongly, Mr. Chamberlain has 
recently been credited with the desire to take. Such 
a security compact with France and Belgium and 
France’s Polish and Czechoslovakian allies as has 
been adumbrated in some quarters was undoubtedly 
repugnant to British ideas and no British Govern- 
ment could have given the undertakings required for 
the success of such a scheme, however Francophile 
certain members of the Cabinet might have been. Mr. 
Chamberlain, according to interpretations put upon 
his speech to-night, welcomes the possibility of Ger- 
man contribution to a solution of the problem of 
security. The German proposals to that end must 
be carefully examined, but the British Government 
is determined to explore to the full their hopeful 
possibilities.” 

In a long cablegram to his paper last evening, the 
Paris representative of “The Sun” stated that, “amid 
general talk of a security pact among the Western 
Powers, the importance of Poland is becoming daily 
more obvious, and eyes hitherto fixed on the Rhine 
are turning more and more intently to the Vistula.” 
According to an Associated Press dispatch from 
Warsaw last evening, “the German proposal to guar- 
antee peace at a price which is understood here to 
consist of revising her Eastern frontier so as to take 
away territory from Poland has caused intense feel- 
ing in Polish official circles.” 
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The French budget for the current fiscal year has 
been before both branches of the Parliament. It was 
adopted by the Chamber after an all-night session 
that ended at 8 a. m. on March 1, by a vote of 329 to 
239. As adopted by that body, “the budget shows 
total receipts of slightly more than 34,000,000,000 
francs, which, it is estimated, will exceed expendi- | 
tures by 40,000,000 francs.” It was introduced in 
the Senate on March 3. In a dispatch that evening, 
the Paris correspondent of the New York “Times” 
said, “despite the criticism in the Upper House of the 
Herriot Government, it is considered highly improb- 
able that the Senate can make any large reductions 
in the total of the budget because 60% represents 
appropriations to care for the debts of the country, 
which appropriations are fixed mathematically, not 
politically. The military appropriation is 5,500,000,- 
000, the general running cost of the Government is 
slightly over 8,000,000,000 and the appropriation for 
reconstruction work is 1,500,000,000. The only 
chance for a reduction seems to be in the increases 
granted to State employees.” Continuing, he said: 
“As Premier Herriot bitterly complained in the 
Chamber on Sunday morning after the passage of the 
budget, 19,500,000,000 of it went to debt service. He 
pointed out that it was impossible for the Govern- 
ment to lighten this burden. It is to be noted that in 
this budget -no provision is made toward the war 
debt of France to England and the United States.” 
According to a special Paris cablegram to the New 
York “Evening Post” on March 4, the present month 
“will be exhausted in picking the estimates to pieces. 
Premier Herriot has the promise of the President of 
the Senate’s Finance Committee that the budget shall 
be returned to the Chamber by the end of March at 
the latest.” It was explained that “there are a num. 
ber of provisions affecting finance and business 
which will be special objects of attack in the Senate. 
A general charge heard against the budget in the 
corridors of the Senate is that it is Socialistic and 
aims above all at obtaining revenue by imposing a 
heavy burden upon accumulated wealth, invested 
savings and capital actively employed in production, 
while other interests which are important from an 
electoral point of view are allowed to escape with 
lighter obligations.” 





The idea is being expressed that Joseph Caillaux, 
a former Premier and Finance Minister of France, 
will re-enter the Government in a dominant capacity. 
In a cablegram to his paper on March 2 the Paris 
correspondent of the New York “Evening Post” de- 
clared that “the grooming of Caillaux for his re- 
entry into French political affairs continues with 
unabated persistence.” Continuing, the correspond- 
ent asserted that “M. Caillaux’s return to Parlia- 
mentary life may be regarded as imminent. M. Del- 
mague, one of the Deputies for the Sarthe Depart- 
ment, has offered to retire in his favor, and, to fur- 
nish the two vacancies necessary under the electoral 
law before any by-election can take place, Deputy 
Montigny of the same Department is prepared to re- 
tire with Delmague and re-offer himself to the voters 
as the colleague of Caillaux.” He added, however, 
that, “while expressing his thanks to these two Depu- 
ties, M. Caillaux is understood to have intimated that 
he cannot give his decision until after the municipal 
elections May 3, to which importance is attached 
this year, as they will give evidence whether the Left 
bloc still retains the confidence of the electors.” In 
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a speech on Wednesday before the Anglo-American 
Press Association in Paris, M. Caillaux was quoted 
as saying that “France must have the co-operation 
of the great Anglo-Saxon Powers in the work of the 
restoration of Europe, and to preserve her credit she 
must pay her debts.” In his account of the speech 
the New York “Times” representative reported M. 





| Caillaux as saying that “what we are faced with is 


neither more nor less than the reconstruction of Eu- 
rope for the maintenance of civilization. I am pro- 
foundly convinced that the work cannot be accom- 
plished except in so far as Anglo-Saxons are in full 
accord for this object with Latins, and both without 
neglecting any useful precautions will admit into 
their circle all those peoples, whether victors or van- 
quished, who desire to safeguard the social state and 
who are at the same time sincerely resolute to prevent 
a recurrence of that cataclysm the horror of which 
one cannot remember without a shudder.” 


The Turkish Cabinet, of which Fethi Bey was Pre- 
mier, resigned on March 38, according to an Asso- 
ciated Press cablegram from Constantinople on that 
date. It was formed last November. In another 
cable message from the Turkish capital it was sug- 
gested that the Cabinet “was recently confronted 
with a serious situation due to the outbreak of a re- 
bellion in Kurdistan. The rebels, under Sheik Said, 
not only demanded autonomy for their country but 
announced their determination to restore the Caliph- 
ate, abolished by the Angora Government.” It was 
further explained that “Fethi Bey’s regime has also 
been in dispute with Greece over the expulsion from 
Constantinople of the Greek Patriarch, the Most Rev. 
Constantinos. The Turks held the Patriarch amena- 
ble to that part of the Lausanne Treaty providing 
for the exchange of minority populations. Greece 
appealed to the League of Nations and the case is 
scheduled to come before the League Council at its 
meeting in Geneva next week.” At that time the ex- 
pectation was that “General Ismet Pasha, former 
Premier, would form a new Ministry which would be 
of a purely party character.” 

London received a report from Constantinople on 
Wednesday that “Ismet Pasha has formed a Cabinet 
to succeed that which resigned yesterday, with Tew- 
fik Rushrdi Pasha, head of the Turkish delegation on 
the Populations Exchange Commission, as Minister 
of Foreign Affairs.” It was added that “Redjeb Bey 
becomes Minister of National Defense, and Hassan, 
the Deputy for Trebizond, Minister of Finance. The 
Ministers of Marine, Interior and Commerce are re- 
tained.” 

Communism, in its original form at least, is be- 
lieved by many authorities to be largely a thing of 
the past in Russia. At any rate, this is the opinion 
of a delegation of British trade unionists that re- 
turned from Russia some ten weeks ago, after inquir- 
ing into “conditions under the Soviet Government.” 
The report of the delegates was issued in London on 
Feb. The New York “Times” representative at 
that centre cabled on that date that “it is a bulky 
publication of 350 pages, full of facts and figures 
which will require closer examination than has been 
possible in the short time between the hour of issue 
and its release to the press. Copies became avail- 
able late this afternoon. They were accompanied by 
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a notice that the press was permitted to review the 
book for to-morrow 











(Saturday) The 


morning.” 
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“Times” eorvenpeniant also said that ‘ “on its return 

the delegation gave out an interim report which, 
while admitting that the Soviet system could not 
advantageously be adopted by Great Britain, was on 
the whole a tribute to the advance made by Russia 
since the revolution which upset Czardom. In the 
present complete report A. A. Purcell, the Chairman 
of the delegation, and his colleagues furnish a pref- 
ace wherein they state that the delegation members | 
do not wish to be regarded as apologists for the prin- | 
ciples and procedures of Russian Communism, and 
still less as advocates of its adoption in this country. 
Communism is regarded as an exploded experiment, 
but they regard the new economic policy of the So- 
viet as a satisfactory compromise adapted to the eco- 
nomic and political conditions of the Soviet Union.” 
Continuing, he said that “the delegation submits that 
the Communist system has arrived at a condition 
that is not Communism, but a form of State Social- 
ism or State capitalism. The report foreshadows a 
balancing of the budget within a few years, and de- 
scribes the failure of the Communists to do away 
with money. Russian agriculture, it is stated, is re- 
covering slowly but gradually. The bad harvest of 
last summer and the damage done to crops during 
the winter may cause local famine, but adequate pre- 
cautions seem to be in preparation. The position of 
the non-workers is admitted to be often lamentable. 
Persecution of the clergy, as such, is denied, but it is 
said those who have thought fit to take political ac- 
tion against the State met with the same treatment 
as other political agitators. The existence of immoral- 
ity among children is admitted, but much is now said 
to be done to arrest the evil. There is still no oppo- 
sition press, and the censorship is very thorough, but 
the report indicates that criticism is permitted pro- 
vided it does not attack the Communist Party. 
Health measures and sanitation are said to be meet- 
ing with serious difficulties in rural areas, where 
custom and superstition seem opposed to cleanli- 
ness.” 





President Coolidge’s inaugural address appears 
to have been received in Europe without serious op- 
position. The Associated Press representative in 
London cabled on Thursday that, “while most of the 
English newspapers devoted much space to-day to 
President Coolidge’s inaugural address and yester- 
day’s ceremonies in Washington, little comment on 
the speech has so far appeared, the Liverpool ‘Post’ 
and the Manchester ‘Guardian’ alone among the great 
dailies discussing editorially the American Presi- 
dent’s utterances. Both these newspapers find in 
the President’s words the promise of a continued and 
growing American interest in world affairs. They 
consider his restatement of belief in the need of 
American adhesion to the World Court and his refer- 
ences to the hope that international conferences may 
occur at ‘frequent intervals’ of outstanding impor- 
tance to Europe.” According to the representative 
of “The Sun” in Paris, “the inaugural speech of 
President Coolidge was received in France without 
enthusiasm, for his silence regarding European debts 
was taken to mean that demands for payment will 
be made on France soon. Typical comment is that it 
is the silences of Coolidge which give cause for 
flection.” He added that “France is rendered rather 
uneasy by the passages in the Presidential speech 
underlining American national 


re- 


self-consciousness. 
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may not whee analyzed mean less and less pro- 
French.” 


The British House of Commons has had to deal 
recently with several important developments with 
respect to trade unionism. Word came from London 
last evening through an Associated Press dispatch 
that “the House of Commons this afternoon formally 
rejected the trade union political fund bill, against 
the adoption of which Prime Minister Baldwin ar- 
gued on the ground that a question of such import 
should not be decided summarily in the manner pro- 
posed. The Prime Minister’s amendment to this 
effect was carried by a vote of 325 against 153.” It 
was explained that “the object of the bill was to 
amend the Trade Union Act of 1913, which author- 
izes a union to exact contributions used for the sup- 
port of the Labor Party from all the union members 
unless they have made written application for ex- 
emption. Under the new bill every trade unionist 
would be free to contribute to the political fund if 
he made written application to do so. The Conserva- 
tive and Liberal trade unionists would thus not be 
required to contribute to a fund used for the support 
of an opposition political party.” 


The Bank of England, in line with previous expec- 
tations, increased its discount rate this week from 
4% to 5%. The 4% rate had been in effect since 
July 5 1923, when it was advanced from 3%, which 
rate, in turn, had been in effect since July 18 1922. 
No other changes were announced and official dis- 
count rates at leading European centres continue to 
be quoted at 9% in Berlin; 7% in Paris and Den- 
mark ; OR % in Norway; 544% in Belgium and Swe- 
den; 5% in Madrid, and 4% in Holland and Switz- 
erland. Open market discounts in London were a 
shade easier, and closed at 444@49-16% for short 
bills, against 434% last week, and 4 9-16@454% for 
three months’ bills, against 43/,@4 13-16% a week 
ago. Money on call at the British centre was slightly 
-asier for a time, finishing at 3%, but closed at 34%, 
the same as for the previous week. At Paris the 
open market discount rate remained at 644%, and 
in Switzerland at 24.4%, unchanged. 

Notwithstanding the strain of meeting month-end 
disbursements, the Bank of England in its state- 
ment for the week ending March 5 reported a gain in 
gold of £24,315, which brought total gold holdings 
up to £128,611,472, as compared with £128,101,185 
last year and £127,507,927 in 1923. Note circulation, 
however, was increased £24,000, so that reserve ex- 
panded only £1,000. Deposit items showed sharp 
changes, the net result of which was to draw down 
the proportion of reserve to liabilities to 18.25%, 
from 19.34% a week ago. In the corresponding 
week of 1924 the reserve ratio stood at 17.72% and a 
vear earlier at 1914%. Public deposits fell £6,519,- 
000, but “other” deposits increased £13,562,000. The 
bank’s temporary loans to the Government were in- 
creased £1,680,000; loans on other securities also in- 
creased, namely £5,649,000. Reserve 
£25,552, 000, P21,851,510 last year 


aggregates 


against and £25,- 


739817 the year befure that. Loans total £80,047,- 
000. A year ago they stood at £70,245,849 and in 
1923 at £70,394,305. Note circulation amounts to 


£124,827,000, in comparison with £126,020,305 and 
£123,468,110 one and two years ago, respectively. As 





France is wondering more and more if American 


stated above, the bank governors, as had been pre- 
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dicted a week ago, announced an adv ance of 1% % in | 
the official discount rate to 5%, the previous figure | 
having been effective for more than a year. We ap- 
pend herewith comparisons of the several items of | 
the Bank of England return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
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| figures here given are in gold matin, cack gold 
mark being equivalent in value to a trillion paper 


| marks. 


The Federal Reserve bank statements for the cur- 
rent week issued late Thursday afternoon showed 


1925. 1924. 1923. 1922 1921 further losses in gold, but accompanied by falling off 

Maite MAD G. Mant. Mares. Mans \in the volume of bills discounted, both nationally 

Circulation 124,827 000 126,020,305 123,468,110 122,224.15 128,474,515 'and locally. The report of the System revealed 
ner » otrarts Phas red Raptr p- a pon maa 057 ina a a shrinkage in gold reserves of $52,600,000. Redis- 
teas ata Gn aer aah SRaaE nah SA MAC EGA cbeinans anvineee | CoUnUEE of Government secured paper fell 965200; 
Reserve notes & coin 23,532,000 21,821,510 23,789,817 24,979,809 18,299,971 | 000. “Other” bills discounted increased $13,000,000, 
Proportion of reach ROT SET 128,788 .964 128.5244 | hence the net result was a contraction in total bills 
ao... te wi sae? Prov we discounted of $32,900,000, to $400,866,000, as com- 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 60,975 | 
francs. The Bank’s aggregate gold holdings there- 
fore now stand at 5,545,850,800 francs, comparing 
with 5,541,408 ,920 francs at this time last year 
with 5,535.868,036 francs oe year previous; 
foregoing amounts, 1,864,320,907 franes were held 
abroad in both 1925 and 1924, and 1,864,344,927 
francs in 1923. During the week 
various other items were registered as follows: Silver 
189,000 francs; bills discounted, 1,366,189 ,000 frances; 
advances, 24,452,000 and general deposits, 
90,900,000 francs. 


and 


of the 
in 


increases 


francs, 


hand, fell off 3,317,000 frances. <A further expansion 
of 94,925,000 frances occurred in note circulation, 


bringing the total outstanding up to 40,886,647 ,000 
francs. This contrasts with 40,265,994 ,000 franes at 
the corresponding date last year and with 37,822,818,- 
850 franes in 1923. Just prior to the outbreak of war 
in 1914 the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1924 and 1923 are as follows: 

BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes _—_— — - Status as of -— — 
March 5 1925 


| pared with $488,308,000 last year. 


Holdings of bills 


' bought in the open market were reduced $15,600,000. 


| while deposits decreased $32,000,000. 
similar conditions prevailed. 


‘ernment obligations fell $51,000,000. 


| 
the | ’ 
_ing assets and deposits were reduced heavily—$48,- 


_reserve ratio of the System. 


Treasury deposits, on the other | Small, 


a decrease of the same amount for the twelve banks 


Jor Week March6 1924. March8 1923. 
Gola Holdings— Francs Francs Francs Francs 
In France........ Ine 60.975 3,681,529,.893 3.677,088,112 3,671,523,108 
Abroad..... No change 1,864,320.907 1,864,320,907 1,864,344,927 
GED snababeaa Inc 60.975 5,545,.850,800 5§5,541,.408,920 5,535,868,036 | 
ree Inc 189,000 305,935,000 297 629.116 290 827,848 
Bilis discounted. _Inc.1,366,189.000 6,467.287,000 4,377,775,866 2,683,976,866 
Advances ........Ine. 24,452,000 2,998,.188.,000 2,494,912,666 2,137,817,512 
Note circulation._Inc. 94,925,000 40,886,.647.000 40,265,994,000 37,822,818,.850 


Treasury deposits. Dec. 
General deposits. _Ine. 


3,317,000 
90,900 ,000 


10,059,000 
2,105,089,000 


12,923,399 
2,366 825,587 


32,249,190 
2,140,611,823 


The Imperial Bank of Germany, according to fig- 
ures given in its statement as of Feb. 28, reflected 
the heavy strain of preparation for end-of-the-month 


settlements. Note circulation was increased no less 
than 425,373,000 marks. This was partially offse 


by a decline in other maturing obligations of 104,100, | 
000 marks. On the other hand, other liabilities ex- 
panded 42,322,000 marks, but loans from the Rent- 
enbank decreased 28,950,000 marks. On the assets 
side there was an accession to holdings of bills of 
exchange and checks of 251,831,000 marks and in 
advances of 74,311,000 marks. Declines were shown 
of 3,282,000 marks in silver and other coins, of 23,- 
215,000 marks in notes on other banks and of 5,388,- 
000 marks in other assets. During the week gold 
and bullion increased 27,322,000 marks, deposits 

reserve in foreign curren- 


25 


abroad 5,887,000 marks, 1 


cies 9,107,000 marks and investments 1,959,000 
marks. Total gold holdings aggregate 907,277,000 


marks, against 464,865,000 marks last year and 
1,004,829,000 marks in 1923. Outstanding note 
eirculation amounts to 2,106,173,000 marks. The 


| 
| 
| 


Ixarning assets were smaller, declining $28,500,000, 
At New York 
Gold stocks declined 
Rediscounts of paper secured by Gov- 
In “other” 
bills a small increase ($1,500,000) was shown, so 


$13,000,000. 


| that total bills discounted were reduced $49,500,000. 


Open market purchases declined $12,700,000, Tarn- 
800,000 and $53,300,000, respectively. Changes in 
Federal Reserve notes in actual circulation were 
an increase of $1,400,000 at New York and 


combined. Member bank reserve accounts fell $42,- 
500,000 for the banks as a group and $45,200,000 at 
New York, which contrasts with substantial in- 
creases reported a week earlier. As gold reserves 
again showed contraction, the shrinkage in deposits 
was not sufficient to prevent a further decline in the 
The New York bank, 
however, made a gain of 2%» to 71.6%; for the Sys 
tem there was a decline of 


> Toy to Ta.6% vas 





Last Saturday’s statement of New York Clearing 
Hlouse banks and trust companies made a better 
showing than might have been expected, in view of 
the strain of meeting March 1 payments. There was 
a moderate increase in loans, i. e. $8,820,000, while 
net demand deposits expanded $39,798,000, to $4,544,- 
437,000, which is exclusive of $14,450,000 in Govern- 
ment deposits. Time deposits were smaller, declin- 
ing $10,525,000, to $583,020,000. Member banks in- 


wot 


creased their reserves at the Reserve bank $38,543,- 


000, with the result that, notwithstanding enlarged 
deposits, surplus reserve gained $33,087,500, thus 
bringing the total of excess reserves up to $48,704,- 

250, as compared with $15,616,750 last week. Other 
changes of a minor character included a nominal 
addition to cash in own vaults of members of the Fed- 
eral Reserve Bank ($100,000), $47,855,000, al- 
though this is not counted as reserve; a decline of 


| $7,000 in reserves of State banks and trust companies 


in own vaults, and a falling off of $549,000 in the 
reserves of these institutions kept in other deposito- 


ries. The figures given above for surplus are based 
on legal reserves of 13% for member banks of the 


Federal Reserve System, but not including cash to 
the amount of $47,855,000 held in vault by these 
member banks on Saturday last. 


The trend of call money rates at this centre the 
present week was downward, following the March 1 
disbursements on Monday. This would seem to in- 





dicate that quotations were governed more by the 
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general money ponition and the current supply and ne - ~ 
ays Days. 
demand than by the advance last week in the New | Prime eligible bins__...........-..--.-- 34 @3M 3%@34% 34 @3% 
York F , serve dise« ¢ . ¢ FOR DELIVERY WITHIN THIRTY DAYS. 
0 Federal Reserve redisc punt at Dee 8 ee eT is _— 
344%, or in that of the Bank of England from 4 to | eneivie non-member banks.....-.-.----------------------2--2--2---e- 334 bie 


5% on Thursday. Of course, it may be contended 
that these advances, coupled with an expected in- 
crease in the demands for funds in this country with 
the coming of more favorable weather and the agri- 
cultural activities of the spring season, foreshadowed 
generally higher money. Money may become firmer, 
but so far there is not much, if anything, to indicate 
radical changes, either in conditions or rates. A tre- 
mendous speculation in stocks from the present high 
level of prices, of course, would greatly increase bro- 
kers’ loans, which already are large in the aggregate, 
though not uncomfortably so in comparison with the 
apparent supply of loanable funds. Notwithstand- 
ing the hundreds of millions of new securities that 
have been placed on the market, investment brokers 
still report an unsatisfied demand on the part of 
investors. General business is holding up pretty 
well, although there has been a moderate slackening 
in some lines, Negotiations are said to be under way 
with respect to loans for several European countries. 
Political conditions in Europe have been further 
complicated by the passing of President Ebert of 
Germany. 


Dealing with specific rates for money, call loans 
this week ranged between 314 and 414%, as against 
34%4@5% last week. On Monday and Tuesday a 
flat quotation of 444% prevailed, this being the high, 


the low as well as the renewal rate on both days. 
The tension relaxed somewhat on Wednesday and 
there was a drop to 314% as the low; the high was 
444%, which was also the renewal basis. Thurs 
day’s range was 3144@ 334%, with 334% for renewals. 
Only one rate was named on Friday—34%—all 
loans on call being negotiated at this figure. Funds 


were in ample supply. In time money the undertone 
was firm and although offerings were in larger supply, 
rates remained at the levels prevailing last week; that 
is, 4% for sixty and ninety days and 44% 
five and six months. Trading was dull and the 
volume of business transacted light. Return of funds 
into normal banking channels was given as the reason 
for the increase in supplies. 

Commercial paper was fairly active. A good de- 
mand was noted for the best Four to six 
essen choice character continue to be 
quoted a ({%, and names not so well known at 4%, 
unchange a. "Ne »w England mill paper and the shorter 
choice names are still bei ing ng dealt in at 334 4%, 

Banks’ and bankers’ acceptances remain ‘at the 
levels established last week. Prime names were 
dealt in fairly extensively, especially in the latter half 
of the week, with the easing in the cal] market. Both 
city and country institutions were among the buyers 
and the aggregate turnover was larger than for some 
time. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
has been lowered to 3%, from 314% last week. The 
Acceptance Council makes the discount rate on prime 
bankers’ acceptances _— Ne for purchase 
Federal Reserve banks 3! 
for bills running 30 days, 33%" 


for four, 


names. 
names of 





by 
+ bid and 3% asked 
bid and 34% asked 


for bills running 60 and 90 days, 34%% bid and 334% 
asked for bills running 120 days ety 334% bid and 
354% asked for bills running 150 and 180 days. 


Open market quotations were as follows: 





the 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MARCH 6 1925. 




















Paper Maturing— 
After 90; After © 
Daya, but bus 
Within 90 Days. Within 6|\Wthin O 
PEDERAL RESERVE Months | Monthe, 
BANK. 
Com'retai, Secured 
Agric’l &\by U. 8.\Bankera’| Trade |Agricul.*|Agricud, 
Livestock| Govern't | Accep- | Accep- and and 
Paper Obliga- | tances tances, |Livestock|Livesioe® 
n.é.8. ttons Paper. Paper. 
A 3% 3% 3% 3% 3% 3% 
££, arenes: 3% 3% 3% 3% 3% 3% 
Philadelpbia.......... 3% 3h 3% 3% 3% 3% 
Cleveland 3% 3% 3% 3% 3% Bh 
Richmond 4 a 4 4 a a 
Pe bacchiinatsenee 4 4 4 4 a 4 
BSS erie 4 4 4 a ‘ co 
YO ee 4 4 a 4 4 6 
a EEE 4 4 4 4 a 6 
LO ee 4 4 4 a a 6 
Ps athtaddbdenuwhedé 4 a 4 4 A & 
San Franciaco..__.._.- 3% 3% 3% 3% 3% ay 























* Including bankers’ acceptances drawn for an agricultural purpose and secure 
by warehouse receipts, &o. 


The sterling exchange market this week displayed 
firmness and a general buoyancy of undertone, to- 
gether with an advance in actual quotations of more 
than 3 cents on the pound over the low point of a 
week ago. The predominating influence, of course, 
was the increase in the Bank of England rate of dis- 
count, which, as had been anticipated, took place on 
Thursday. As the higher rate had to some extent 
been discounted, the further rise in sterling on its 
announcement was slight, and then a small reaction 
setin. During the first half of the week demand bills 
following an initial quotation of 4 76 11-16, dropped 
on for both foreign and domestic 
then crept back to 4 76 11-16, with a high 
established on Thursday of 477. The sell- 
ing was ascribed to the putting out of short lines by 
speculative interests. Cevering operations stimu- 
lated values for a while, but later on attempts at 
profit-taking were responsible for weakness. Several 
of the larger banking institutions were in the market 
at times as buyers of sterling in round amounts. 
Cable quotations from London were persistently 
higher and it was claimed that the market at that 
centre had been oversold. 

Although nothing definite has either been accom- 
plished or announced as yet in the direction of a 
change in England’s gold policy, bankers here regard 
the advance in the London bank rate as an indication 
that British financiers actually contemplate a speedy 
return to par for sterling and the gold standard. It 
is now believed that once this important step has been 
taken it will be the signal for exchange stabilization 
as well as gold resumption throughout all of the moré 
important nations of Europe. According to these 
authorities, the advance in the Bank rate will not 
only prevent a movement of balances from London to 
New York, but may attract funds to London. The 
general belief is that the Bank was forced to raise its 
discount rate to meet the advance in the Federal 
rate. At all events, there is no intention 
of allowing the rate to fall low enough to permit a 


4 75°4 selling 
account, 


level 


{eserve 


| flow of balances to this side. 
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As to the day-to-day 
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rates, 
slightly 


sterling exchange on 
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trading and light offerings: demand ranged between 
1 76!< and 4 76 11-16, cable transfers between 4 762% 
nd 4 76 15-16, and sixty davs between 4 73° and 
} 74 3-16. On Monday selling, partly speculative, 
(‘J price down a raction to } 19° 3 | 76 9-16 x r 
emane to 4 (64 76 13-16 for « ible trans ers, ana 
0 4 7314@4 74 1-16 for sixtv da Pradi 
( i nd irregular o1 Puesda and let tit - (] 
nari demand moved ithin 4 754,@4 7 
cable transfers ithin 4 764404 76 7-1 eae 

( thin 47 44 73 11-16. Wednesday | ng 
1) everal large banks brought Lt 1 prove ent 
in tone and quotations advanced to 4 76 3-166 
476 11-16 for demand, to 1 76 7-164 76 15-16 tor 
cable transfers, and to 4 73 11-16 4 74 3-16 fo: 

dat Advance in the Bank of England rate on 
Thursday led to increased strength in sterling value 
and demand sold up to 4 77: the low f the day was 
1767-16, while cable transfers nged between 
176 11-16 and 477'4 and sixty days between 
173 15-16 and 4 747 Cyn erie he usun etural 
reaction” took place and quotations declined to 
1 7614@4 76 13-16 for demand, to 4 761004 77 1-16 
for cable transiers, 1 d to 4 15°4( { 74 > 16 tors 1 
days. Closing quotations were 4 7324 for sixty days 
176!4 for demand and 4 76!5 for cable transfers 
Commercial sight bills finished at 4 76%, Sixty davs 
at 4 rie f ninety days at 4 71145, documents fo pay 
ment (sixty days) at 47214 and seven-day grain 
bills at 4 75°¢. Cotton and grain for payment closed 


2 


“il | io 


\ 
weck; no export engagements being announced, v ile 
the Olyn pie brought $3,000,000 of the precious metal 
from London Y k | 


Orn 


Ms 


reversal of the gold movement was noted this 
i 


consigned to several New ank- 


ers 


Movements in the Continental exchanges continue 


to show 


marked irregularity, with the trend. still 
sharply downward; that is, the 
Despite the senti- 
mental influence of a higher sterling market, both 


: | lar 
SO 14a! fCaaers, 


as 


frances and lire, are concerned. 


were depressed throughout and as a result ot heavy 
selling pressure, sustained sharp losses. French ex- 
change was forced down to 5.03, the lowest point 
of the year, and 8 points under the previous low 
and about 50 points below the levels prevailing some 
weeks ago. Yesterday, however, buying 
developed and there was a rally that carried prices 


up to 5.184. 


support 
hat 
the 
French Chamber of Deputies of a budget for 1925, 
totaling approximately 34,000,000 000 franes, or the 
highest on record. It was claimed that revenues would 
be provided to meet this huge outlay. Nevertheless, 
lack 


Among the principal factors + 
affected francs unfavorably were passage by 


of confidence in France's financial affairs is 


having the effect causing dealers to regard trance 
bills with extreme disfavor and the lack of buying 
power Is an important influence in depressing values. 
The death of President the 
general confusion. Toward the 
partial rally took place. 


Oo} 


the German to 


the week, 


added 
close of a 
lowing rumors that th: 
French Finance Minister had succeeded in negotiating 


fol 


another large loan with American bankers. also buying 
that was be chi: 


believe d Oo 


official 


Ol an ractel 
Belgian currency came in for a share of attention by 
reason of its comparative stre] oth Ant we rp irancs 
ranged between 5.06 and 4.48 nd at one time the 
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narrowed to only 2°, 
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named; thus again reviving talk of the possibility 


of a differential in favor of Antwerp in the near 


future. The immediate reason of the relative strength 


was the disposition of interests who usually trade 


in French franes to turn to Belgian exchange. Pos- 
sibility of further Belgian financing in this market 
ilso aided in supporting rates, while it is well known 
nancial conditions in Belgium have already 

S I PTA ving improvement lt the Case = Oi 
| lire selling was based in large measure eon 
Continue i whea Iti t= ithoug! iso to a some- 
le r extent m the | s ine nil ence Ol capital 
J ind ne sness over the political situation 

l \fter an opening quotation of 4.04, the 
ire pre throug!) the fecent mart tO a }! low 
or the vear ol 6.98 Tor sight bills, although at the 


eiose supporting orders induced a recovery to 1.0774. 


It is worthy of note. however, that whatever ac iVvity 
may be said to exist in lire, is on the bull side. Italians 
n this country sre reported to have bought in the 
neighborhood of 300,009,000 lire within the past 
month; so that once the necessity of providing for 


COMMOK 





land 5.02!6 a 


lity imports has passed, lire exchange may im 


Droy (ierman reichsmarks remained unmoved, 
notwithstanding the passing of President Ebert and 
uncertainties surrounding the selection of his sue- 


CeSSOr., (;reek and the othe I minor currencl S opened 


ly lost rewW 


subseque nit 


in sympathy with the decline in f 


fairly steady, but a points 


rancs Trading 
Was inactive and ft atureless. 

at G2.85, 
York sight 


5.18, against 


Paris closed 
In 


finished 


The London check rate on 
k 


French centre 


92.50 a New 


“at 


as against 
bills on the 
5.14: cable transiers 


sight bills 


sixty days at 


Wee 


uve 
at 5.19. against 5.15: commercial 
5.17. against 5.13, and commercial 
5.1 14, (‘los 


Ing rates on Antwerp franes were 5.06 tor checks and 


at 


against 5.0734 last week. 


5.07 for cable trans/ers, which coInpares WIth 5.0145 


week earlier. Reichsmarks finished at 


23.81 for both checks and cable transfers, the same 
as the previous week. Austrian kronen remain 
‘unchanged at O0.0014!.. Lire closed at 4.07%4 fon 


bankers’ sight bills and at 4.08%4 for cable transfers, 
334 and 4.0434 a weck earlier. 
(‘zechoslovakia finished at 2.97 
-on Bucharest at 0.4934, against 0.491); on 
at 191, Finland at 
1.52°%4 


agaist 


in comparison with 4. 
kxchange on un 
1 

changed 
Poland 


J <4 
2.095 


and 
(unchanged (yreek exchange closed at 
for checks and at 1.53! 


1.59 and 1.5914 the week preceding. 


unchanged), on 


{ for cable transters, 
formerly so- 


the 
further 


the neutral exchanges, 


unimportant. 


(‘hanges in 


called, 


eliects 


were (;uilders showed 


and sustained a 


to 39.83. 


of selling pressure 


decline of about i points, Swiss francs 


were steady at close to 19.22. Scandinavian exchange 


was stead and in the case oi Danish and Norwegian 


currencies, small gains were made. Spanish pesetas 


showed a rather wider variation than the remaimnde! 
of the list and after touching 14.15, rose to 14.19. 
he market, however, 


Transactions in all branches O. the 


7 were lieht . 


Bankers’ sigtit bills Of \meaterdam finished ul 
39 8915. against 39.98: cable transters at 39.9314, 
against 40.02: commercial sight bills at 39 S35 bo, 
against 39.02, | commercial sixty days 39.4715, 


wainst 39.56 a week ago. Final quotations on Swiss 
franes were 19.2315 for bankers’ sight bills and 
19.2414 for cable remittances. This compares with 
19.2015 and 19.21!5 the preceding week. Copen 
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hagen checks closed at 17.87 and cable transfers at | 


17.91, against 17.78 and 17.82. Cheeks on Sweden 


finished at 26.92 and cable 


changed 


transfers at 26.96 (un- | 
Norway closed at 15.22, 
15.18 and 15.22 
Spanish pesetas finished at 14.18 for 
14.20 for cable 
14.14 and 14.16. 


South American 


while checks on 


and cable transfers at 


17° OL . 
19.20, against 


a week 


ago. 


’ 
transiers. Last 


checks and at 
the close 
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advanced to 39.93, broke tO 


week | 
was 


Na 
‘ +) ve 
traamg § \ Ss 


a yas 


re]: < 
('¢ ~ 


is 


TO 
and | 
} 


QUOTATIONS 
i 


and price levels irregular. Argentine ch 
39.48, then rallied 


closed at 39.64, with 39.69 the rate cable transfers, 


192 at 


Ol 


as against 39.87 and 3! the close last week. 


Brazilian milreis, on the other hand, opened weak, 
but moved upward, closing at 11.14 for cheeks and 
at 11.19 for cable transfers, comparing with 11.04 


and 11.09 week ago. Chilian exehange turned 
weak and finished at 10.86. against 10.91, but 
Peru was firmer, at 4 23. against 419 the week 


before. 


Far Kastern exchange was as follows: Hong Nong 
55@ 5514, against 55144(@55'6; Shanghai, 74144@ 


7514. against 75@ 76; Yokohama, 4024 @41%, against 
1024014; Manila, 49°4(@ 59, against 50@ 5014; Singa 
pore, 5534@5614, against 557¢@56!4; Bombay, 
363684, agains 3614@36%, and Calcutta, 


36°24 36°, against 30°<¢(@ 36: 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 
¥OREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 28 1925 TO MARCH 6 1925, INCLUSIVE 





Noon Buytng Rate for Cable Transfers tn New York. 


Country and Monetary Value in Untied States Money. 
Unt 





March4 





Feb. 28. | March 2.\| March3 March 5.| March6 

EUROPE— $ $ $s $ s 
Austria, krone.....-.-. 000014 000014 000014 000014 000014 000014 
Belgium, franc.....-. 0502 0501 0501 0503 0503 0505 
Bulgaria, lev......-- 007289 007313 007350 007331 007325 007343 
Ceechoslovakia, krone 029661 020668 | .029665 029669 029659 029666 
Denmark, krone...-- 1784 1785 1786 1790 1791 1790 
England, pound ster- 

4.7677 4.7627 41.7620 4.7670 4.7711 4.7677 
Finland, markka_ --. 025220 025214 025227 025219 025200 025217 
France, franc. - . .0513 0508 0505 0510 0510 0515 
Germany, reichsmark* .2380 2380 2380 2380 2380 2380 
Greece, drachma. . .. O15915 015952 O15761 015666 015415 015264 
Holland, guilder...... .4002 3995 3992 3994 8905 3904 
Hungary, krone_.-_-. Q00014 000014 000014 000014 000014 000014 
ll Mihcccunsesced 0403 0401 0399 0402 0405 0408 
Norway, krone..---- 1523 152% 1523 1524 1526 1526 
Poland, zloty - - - - - - 1918 19158 1918 1918 1918 1918 
Portugal, escudo. - -. 0489 0489 0495 0494 0493 0493 
Rumania, leu. - -.-- -, 004911 | 004914 | 004933 004979 | .004961 | 004954 
Spain, peseta........ .1419 1419 1417 1419 1420 1419 
Sweden, krona.....-. 2695 2695 2695 2695 2695 2695 
Switzerland, franc... .1922 1923 1922 1923 1923 1924 
Yugoslavia, dinar.... 016025 0164035 016116 016119 016084 016055 

ASIA— 

China— 

Cheefoo, tael....- 7696 TOH54 7679 7621 7533 7600 

Hankow, tael_.....- 7653 7506 7619 7575 7497 7544 

Shanghal, tael...--. 7475 7444 7425 73403 7363 7368 

Tientsin, tael woe] .7796 7750 7788 7721 762 7700 

Hong Kong, dollar. 5496 458 $71 171 161 5463 

Mexican, dollar... »440 554 ‘ 6 l &1 

Tientsin or Pelyang, 

Gl anasesanen 47 438 $38 44/ 2 | 

Yuan, dollar--.- 55S* 4 38 329 1K3 179 
India, rupee....... - .3565 $567 657 $570 74 OAG 
Japan, yen....-.-.- GOT HG) 102 17 1038 
Singapore (S.8.),dollar 54 Os 04 4 4 

NORTH AMER 
Canada, doilar...... .9098574 QUR511 G98557 GO834 R41 60 | 
Cuba, peso. . ~o--- 1. OO0026 |! he YU9G0 1.000026 1.000156 1.000156 
Mexico, peso... ‘ $046507 445000 44 495000 j 0 406500 
Newfoundland, dollar 995042 196016 195938 Q95781 9578] \YDRRS | 

BOUTH AMER.— 

Argentina, peso (gold) .9072 9063 9003 8974 RUG8 07 
Brazil, milreis....... 1106 1103 110 1117 1113 1109 
Chile, peso (paper)... 1086 1086 1077 1085 1085 1085 
Uruguay, peso......-. 4472 9490 0454 9446 9441 9449 








*The new reichsmark is equivalent to 1 rentenmark or 1 trillion paper marks. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,405,239 net in cash as a result of the cur- 
rency movements for the week ended Mar. 5. 
Their receipts from the interior have aggregated 
$5,392,239, while the shipments have reached $987,- 
000, as per the following table: 
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CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 


INSTITUTIONS. 
Into Out of Gain or Loss 
Week Ending March 5 Banks | Ranks to Banks. 


Banks’ interior movement... __.-_ ~~ $5,392,239 


$987,000 Gain $4 405,239 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


| DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 


AT CLEARING HOUSE 





Saturday Monday Tuesday, |\Wednesd'y, Thursday Friday, | Aggregate 
Fev. 28. | March2.| March 3.| March 4. | March 5 | March6.| for Week 
———— —_——- —_ | -—_—_— _ —— — —$—— | — —_——-. 
$ x $ $ 3 | x 
88.000 .000' 100,000,000 78,000 ,000)87 ,000 000 74.000 ,000!83 000 ,000'Cr. 510,000,000 
\ The foregoing heavy credits reflect the huge mass of checks which come 
to the 


New York Reserve Bank from all parts of the country in the operation of 


the Federal Reserve System's par collection scheme. These large credit balances 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions 


us only the items payable in New York City are represented in 


the daily balance rhe large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 


Bank for collection for the account of the local Clearing House banks 





The following table indicates the amount of bul- 
lion in the principal European banks: 





Varch 5 1925 March 6 1924 
Banks of 


Gold Silver Total Gold Silver Total 


£ £ £ £ £ £ 

128,611,472 128,611,472 128,101,815 128,101,81 
147,261,196 12,240,000 159,501,196 147,082,560 11,880,000 158,962,560 
34,998,850 =d994,600, 35,993,450 28,282,850) 3,475,400, 31,758,250 


England 
France a 
Germany c 


Aus -Hun. b2,000,000 b b2 000,000) b2,000,000 b | b2,000,000 
Spain 101,438,000 26,364,000 127,802,000 101,123,000) 26,269,000 127,392,000 
Italy 35,584,000, 3,366,000 38,950,000 35,130,000 3,411,000 38,541,000 
Netherl'ds. 42,040,000 1,619,000 4: .659,000) 48,476,000 837,000, 49,313,000 
Nat. Belg. 10,890,000, 2,988,000 13,878,000) 10,819,000, 3,035,000) 13,854,000 
Switzerl'd 19,918,000) 3,589,000 


3,669,000 25,122,000 
15,084 000 
468,000) 12,111,000 


| 8,182,000 


$ 

5] 
23,507,000) 21,453,000) 
Sweden 13,001,000 13,001,000) 15,084,000 
Denmark 12 
S 


11,638,000 1,025,000 12,663,000) 11,643,000) 
Norway 


8,180,000 ,180,000) 8,182,000 


Total week 555,560,518 
Prev. week 555,993,414 


2,185,600 607 .746 , 118/557 377,225) 
52,104 600.608 098 ,014|557 461,856) 


53,044 ,400610,421,625 
53,334 400 610,796,256 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £10,365,000 held abroad. d As of Oct. 7 1924 j\gy 5 med 








Mr. Coolidge’s Inaugural Address. 

Probably few persons who looked forward to read- 
ing or hearing Mr. Coolidge’s inaugural address ex- 
pected to find in it much that was new. The country 
has learned that Mr. Coolidge is not a spectacular 
President, that he prefers simple and straightfor- 
ward statements to rhetoric, and that reform by 
shock is no part of his program. What he had to 
say on Wednesday bears out this general impression 
of his character and manner. It is, indeed, somewhat 
surprising to find in the address no allusion what- 
ever to the circumstances under which it was deliv- 
ered, and in this respect the address is, we believe, 
unique, but the country has also learned that Mr. 
Coolidge does not care much for formality, and the 
omission of the customary references to the party 
victory in November and his own popular endorse- 
ment at the polls is doubtless in keeping with his 
general attitude. The address is one that might 
have been delivered anywhere at any time, as far as 
any obvious connection with time or place is con- 
cerned, and its importance is accordingly to be meas- 
ured rather by what it says than by the occasion 
which called it forth. 

Mr. Coolidge finds the general outlook encourag- 
ing. The country has learned to adjust the burdens 
which the war imposed upon it, confidence has re- 
turned, business is reviving, and an era of general 
prosperity appears to have dawned. Thanks, as he 
believes, to the combined beneficence of a protective 
tariff and restricted immigration, “employment is 
plentiful, the rate of pay is high, and wage earners 
are in a &tate of contentment seldom before seen.” 
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Transportation is in a better condition, and agricul- 
ture, aided by the price of cereals, finds the long- 
awaited “day of its deliverance” at hand. It has not 
been a selfish prosperity, for other peoples have 
shared in it, so that with benefits to America have 
come also benefits to mankind. Nothing of all this, 
however, appears to Mr. Coolidge to have been acci- 
dental. The general prospertiy which the United 
States enjoys, and which it has shared with other na 
tions in some ways less fortunate, is to him only the 


proper fruit of a national character which loves 
freedom and treasures independence. It is this 
Americanism that he wishes to see preserved. “We 


believe that we can best serve our own country and 
most successfully discharge our obligations to hu 
manity by continuing to be openly and candidly, in 
tensely and scrupulously, American.” 

What is the practical program of continued Amer. 
icanism to which Mr. Coolidge invites the people to 
rally? It includes, on its the 
traditional policy of friendly relations with all na- 
tions, joined to complete independence in all inter- 
national matters. 
nance of “such a military force as comports with the 


international side, 


Mr. Coolidge is for the mainte- 


dignity and security of a great people,” “a balanced 
force, intensely modern, capable of defense by land 
Irom 
the standpoint of other nations, however, such a 
force should mean only an assurance of “security 
and peace,” not a surrender to militarism or a men- 
ace of aggression. Mr. Coolidge again calls for the 
adherence of the United States to the World Court, 
but while the League of Nations is not mentioned, a 
warning is given that “we cannot barter away our 
independence or our sovereignty,” and that “we are 
determined not to become implicated in the political 
controversies of the Old World.” The further asser- 
tion that “while we do justice to others, we must re- 
quire that justice be done to us,” and that “we can 
only help those who help themselves,” will perhaps 
be interpreted as a veiled allusion to the questicn 
of the war debts. Apparently Mr. Coolidge favors 
as much co-operation with other nations, whether in 
the maintenance of peace or for the general benefit 
of the world, as comports with the preservation of 
complete liberty of action in matters pertaining to 
ourselves, and with due recognition of American 
rights. Presumably it is in this sense that his fur- 
ther declaration that “the one great duty that stands 
out requires us to use our enormous powers to trim 
the balance of the world” is to be interpreted, al- 
though the phrase itself can hardly be regarded as a 
happy one, in view of the construction that Europe 
may possibly put upon it. 

The program of intense and scrupulous American- 
ism includes in the second place, respect for the obli- 
gations of party government. “There is no salva- 
tion,” Mr. Coolidge declares, “in a narrow and big- 
oted partisanship,” but there is also no justification 
for party insurgency and factional obstruction as 
they have lately been practiced. On this point the 
inaugural address is uncompromising. “Unless those 
who are elected under the same party designation 
are willing to assume sufficient responsibility and 
exhibit sufficient loyalty and coherence, so that they 
can co-operate with each other in the support of the 
broad general principles of the party platform, the 
election is merely a mockery, no decision is made at 
the polls, and there is no representation of the popu- 
lar will.” No one can doubt for whom the rebuke 


* 


and sea, beneath the surface and in the air. 
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was intended, and there should be general agree 
ment with the principle which it lays down. No Sen- 
ator or Representative is called upon at any time to 
do violence to either his intelligence or his con- 
science, but he has neither political nor moral right 
to claim the benefits of party membership while 
openly opposing the measures for which the party 
stands. The proper course for those who dissent is 
to withdraw from the party and adopt some designa- 
tion of their own, and if they refuse to do so they 
cannot complain if their associates exclude them 
from party counsels. 





Mr. Coolidge’s third point is a reiteration of his 
If the sub- 
stance of what he has to say at this point is not new, 
he at least succeeds in phrasing his argument in a 
to increase its popular appeal. “I favor the 
policy of economy,” he declares, “not because I wish 


well-known stand regarding economy. 


W ‘ i y 


to save money, but because I wish to save people. 
The men and women of this country who toil are the 
ones who bear the cost of the Government. 

We do not any longer need war-time revenues. , 
The only constitutional tax is the tax which minis- 
ters to public necessity. . . The method of rais- 
ing revenue ought not to impede the transaction of 
business, it ought to encourage it. I am opposed to 
extremely high rates because they produce little or 
no revenue, because they are bad for the country, and 
finally, because they are wrong.” This is the states- 
manship of good morals and practical common sense 
applied to the conduct of the nation’s finances, It 
is the principle of justice to all, rich and poor alike. 
Some one has said that all political problems are at 
bottom moral problems, and no greater responsibil- 
ity rests upon the new Congress than that of loyally 
supporting the President in his program of tax re- 
form and tax reduction. 

The inaugural address shows no clear change in 
Mr. Coolidge’s general position. Whether the prin- 
ciples which he has enunciated are in accord at all 
points with his course as President thus far, or 
whether it will be possible to apply all of them with- 
out reservation to future problems as they arise, are 
questions regarding which opinion even within his 
own party may differ. His approval of the postal 
bill, for example, carrying an addition of some $60,- 
000,000 to the annual postal charge of the people, is 
an obvious deviation from his program of lightening 
the burden of the public, defensible only on the as- 
sumption that he did not think it proper to oppose a 
measure to which Congress was evidently committed. 
The development of an “intensely modern” military 
establishment in the interest of security and peace 
seems an anachronism in the absence of any cloud of 
approaching war, but of course the United States 
alone cannot afford to disarm as long as other na- 
tions continue to trust to force for their safety or for 
the settlement of their disputes. It may be difficult 
for the United States to become a member of the 
World Court without to some extent jeopardizing the 
independence which Mr. Coolidge justly points to as 
one of its greatest possessions, or without entangling 
itself with the League of Nations whose creation the 
Court is. The safeguard in all these matters is mod- 
eration and watchfulness. What Mr. Coolidge de 
sires, apparently, is a harmonious administration, 
one in which the President and Congress shall co 
operate in fulfilling the party pledges, in reforming 
taxation and lessening its weight, and in keeping the 
country to its historical course of independence in 
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foreign affairs. If such co-operation can be’ 
achieved, there should be little reason to fear that | 
the United States, in its efforts to contribute to the 
general welfare of the world, will be drawn into any- | 
thing that shall impair its independence or influ- | 
ence abroad or check its growing prosperity at home. | 
feceeieeteims antennae | 

Waste and Work. | 

While all are considering this momentous topic of | 
“waste,” “may we not” inject the element of “time” | 
into the equation? 





—— 


It is of great economic impor- 
tance. As often said, our present state was built up 


| 
| 
on a ten-liour day. | 


Now there is an effort to secure 
a six-hour day and a five-day week. An economic 
waste, without doubt, for work alone banishes want! 
Consider this element of time. It is each man’s, to 
bestow on work or to waste in idleness and frivolous 
pleasure. 


OF course the “unions” say it belongs to 
the individual, and therefore must be bought by the 
employer at a high price. We may pass this phase | 
to ask how the prevalent eight-hour day works out. 
How does the workman spend the hours saved from 
one employer— 
self? 


not now discussing the eight-hour day per se.) 


in working for another, or for him- 
Seidom, we think, for either. (And we are 
On 
the contrary, he usually works, when he works at all, | 


for the same employer on the same job and charges 
him double for “overtime.” There is not much eco- 
But let us consider time as a 
possession belonging to every man at no cost to him- 
self. Is the present social tendency to save it or 
waste it? And though we did not intend to recur to 
that phase of the matter, do the teachings and prac- 
tices of “union labor” lead the workman to sell time 
for work or for money? This individual possession 
of time is wondrous wealth to one who uses it aright. 
Under the divine design it is given to man for work. 
And those who use it most thriftily gain all things 
else. Life itself, most of us are glad to believe, is a 
little span in eternity which is an endless field for 
progress. To overwork and thus destroy the capacity 
for continuous labor in this span of life is as great an 
evil, almost, as to save the hours to no purpose. 

The only real reason for saving the hours from 
material work is to spend them in spiritual improve- 
ment. And while we are crusading for saving eco- 
nomic material waste, it might be well to think of 
this. An old saying, “an idle mind is the devil’s 
workshop,” might offer some explanation for the 
idiosyncrasies of a jazz age. But we wander from 
the real problem. It is better to work longer hours 
in material employments than to fritter them away 
in frivolous pursuits. Take the average man’s day of 
24 hours, give 8 to work and 8 to sleep, and what is 
there tangible to show for the other 8? Rest? 
Hardly the rest that is given to serious contempla- 
tion. Pleasure? Hardly the pleasure that cheers 
the mind and lightens the soul. Recreation? Hardly 
that which improves the health and lengthens life. 
Of course it is proper at times to cast care to the 
winds and loaf with one’s soul. Of course, it is the 
law of recuperation that at intervals one should do 
nothing at all, just relax, neither work, think, nor 
play. But 8 hours is one-third of all the time allotted 
to man and it is hardly a saving to spend all these 
hours in loafing, relaxing, or playing. No one talks 
about saving this waste, and yet it is a serious prob- 
lem in an especially fast age. And the advantage 
of saving this time-wealth is that it can be done by 
each man for himself without organization or stand- 


nomic saving in this. 
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ardization, without asking the consent of any other 
nan or nation. Rightly used this 8 hours is the most 
valuable of the 24. It can be used for material or 
Spiritual acquisition or for a mingling of the two. 
Leisure—a necessity! But it comes in the late 
years rather than in the early. Think of a solemn, 
owl-eyed nation prohibiting labor “under eighteen 
years of age”! Fine respect the child will have for 





toil! In fact, work is not above par in the popular 
|estimate. Dining and dancing are the rage. Pic- 


ture shows consume millions of good hours every 
year in “Wild West scenes” made to order, and silly 
love stories to make silly hearts throb. Automobile 
“driving” up and down and down and up, so fast 
you only sense the landscape as a blur, take other 
countless precious hours to no benefit save the “kick” 
there is in “splitting the wind.” Yet we are to in- 
augurate “an economic saving of waste.” A spiritual 
saving of grace might be better. Social and economic 
saving react on each other. 


Serious minds seek 


hours of their own for study, work, recrea- 
tion, contemplation, not for idle talk, inac- 
tivity of body, physical fads and staring at 
nothingness from vacant eyes. There is some 
appreciation of this spiritual saving of time. 


We have the “Five-Foot Shelf of Books,” said to con- 
tain all useful information a man needs this side 
the grave. Then there is the “Fifteen Minutes a Day 
Reading Course,” warranted to make a scholar out of 
a Simpieton if pursued under the specified directions. 
But when a man can know all by these short cuts 
what is he expected to do with the hours saved? Not 
that the day is to be reduced to a schedule until all 
are like peas in a pod, far from it, but is there in our 
social creed any more the teaching of the blessing of 
honest, earnest work? 

Now, the reaction here contains infinite possibili- 
ties. When all material waste is saved and machin- 
ery takes the place of toil, what is mankind to do 
with this superabundant leisure? Would it not be 
well even now to speculate on what may be done with 
these free hours garnered from scientifically applied 
physical toil? In the first place, these hours owned 
by the individual may be so used that they will 
accelerate the advance in physical comforts un- 
dreamed of to-day. But this only vexes our paradox. 
What may be is the cultivation of work for its own 
sake, for the personal power it engenders and for the 
art-culture it may inculcate. Beauty is illimitable; 
truth is infinite; spiritual joy is inexhaustible. Avo- 
cations in many instances may be more important to 
the individuals than vocations. Men put the mate 
rial world under their feet when they live for love, 
beauty, truth, in their leisure hours. Flowers in a 
40)-foot square garden may save a man’s soul. An 
evening song in a home may absolve the cares of the 
day. Saving in the mind’s eye the sunset may be 
more elevating than saving the sunshine by munici- 
pal enforcement. Hours, precious hours, in which 
to appreciate and enjoy God’s world! 

Turn the picture. The economic saving of waste 
through machinery reveals the worlds within a 
world. But if there be less work for the hands there 
may be more for the mind. Science, art and letters 
have potentialities undreamed of that make for the 
ennobling of the individual. The radio is more won- 
derful than any of the talks that are broadcast. The 
telephone, in the complexities and rapidity of mod- 
ern business, is well-nigh indispensable, but as an 
instrument of idle gossip it is a nuisance. The auto 
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dweller to the country, a useful machine for trans- 
portation, but the devil’s own job for joy-riding and 
the killing of children at play. Perhaps the greatest 
advantage of labor-saving machinery is not the sav- 
ing of waste in time and material, but in the saving 
of the soul for contemplation. As one device suc- 
ceeds another the splendors of the hidden world of 
natural law are revealed. But without thought on 
the mission of man and his place in the universe over- 
abundant leisure may be profitiess in the real devel- 
opment of the race. It follows that saving of eco- 
nomic waste as a philosophy must be followed by a 
saving of spiritual waste. If the revelation of the 
secrets of nature by applied science, the use of nat- 
ural laws to add to food, shelter and clothing, or pro- 
ductive distribution and consumption, are not fol- 
lowed by humility, reverence, and love, then the ad- 
vance may be really not worth while. Saving the 
base metal is waste unless the finer be saved. 

But “action and reaction are equal.” These sodden 
forces of business are not really so. Initiative cre- 
ates new enterprises. Energy promotes production 
in new ways and “speeds up” the old. Invention 
through imagination introduces myriad forms, ob- 
jects and utensils, of rare worth and usefulness. 
Beauty never destroys use; use never lessens the ap- 
peal of beauty. 


Without organization, co-operation | ag Jong as effort is directed toward an ideal, the 
or standardization, each new turn of the business | waste of ideas on the way form a firm foundation for 
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is a saving of time, an instrument to bring the city | rise to higher things.” Work is not 
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wasted because 
it does not in the first instance produce perfection. 
Take care of the work and the waste may take care 
of itself. Let the energies of all commingle accord- 
ing to the human and individual desire to succeed 
and the common wealth of all will grow and burgeon. 
Though devoted to creation and acquisition in the 
material plane is not lost on the spiritual plane. 
For to use, man ever seeks to add beauty, and with 
beauty there is truth, and in truth reverence. 
Sometimes it appears to the thoughtful that in 
material accomplishments we are progressing too 
fast. Our cities are marvels while our good acres 
often lie fallow. In New York the Woolworth Build- 
ing towers a monument to a business idea, but now 
the public is asked to contribute to the completion of 
the Cathedral of St. John the Divine, a magnificent 
testimonial to man’s religious aspiration. Is there 


_a connection between the two? If so, it is proof that 


| 


ciency is not by any process of standardization. 


wheel brings forth marvels, through the individual | 


urge to acquire and excell. 
waste our time if we would. Sloth is decay; idleness 
is disease; work is life. Dividing time into hours 
and days, and devoting toil to schedule performance, 
this may be a surface-saving of material accomplish- 
ment, and at the same time may dull the ambition 
and destroy aspiration. Thought is irrepressible. 
The flying phantoms of to-day become sharpened 
tools of to-morrow. To work for leisure unemployed 
or for pleasure unsated, such work is waste. To 
cabin each man’s fancies in a straight-jacket of time 
apportioned upon the basis of the wants and needs 
of to-day is to destroy the natural advance. Rivulets 
to rivers and rivers to the sea—thus do the currents 
mingle to reach a mightly calm. Civilization is the 
sum of the efforts of all lives present and past. Even 
to try to segregate its myriad ideas would be foolish, 
a waste. To try to order the appearance and inter- 
mingling of these ideas would be foolish, a waste. 
Better the sharpened edge of opposition than the 
dull impact of conformity. 

What man wants is room in which to express him- 
self. 
one success. Gold, that men sweat and bleed and 
die for, gold has cost in labor far more than its intrin- 
sic value. But it has come to measure the value of 
all things by a natural commercial selection and is 
indispensable. If nothing were done save that which 
is based on mathematical certainty, how much would 
be lost! Even wasted effort has its place in the econ- 
omy of the nature of things. “Hew to the line” of 
work, and “let the chips” of waste “fall where they 
may” is not a poor motto. Work plus infinite pains 
has been called genius. Gray carried his Elegy in 
solution in his mind for twenty years, yet it came 
forth a masterpiece. Even the polyphonic prose of 
to-day may not all be waste, good rhythmic writing 
may gain new inspiration. Baked clay and burned 
brick lead to porcelain blocks that defy time and 
weather. “On stepping stones of our dead selves we 











business is not the foe to worship. If so, the trans- 
formation of material profits into spiritual effi- 
It 
all comes down to this—the saving that is highest 
and best is in the use of the surplus, be it time or 
wealth, in work for other things. 

“For pleasures are like poppies spread, 

You seize the flower, its bloom is shed” ; 


the superstructure of final success. Therefore 


In a sense we cannot | standards are limits and so-called co-operation is a 


lessening of work. Emulation is a weak form of 
aspiration, but freedom to be and to do is the light of 
the world. So, then, it is not that we shall save in 
time devoted to work, but that we shall work in time 
devoted to better things. The chips from the chisel 
are naught if the eye be true and the hand trained. 
After all, in a plain phrase of the day, it is not rule 
and rote that is important, but “keeping everlast- 
ingly at it.” 





a 


The Possibilities of Russia. 

The most potent permanent fact in the outlook of 
Europe to-day is the man-power of Russia. Every 
European nation from Portugal to Poland, from 
Scandinavia to Turkey, except Russia, has had its 
opportunity. Every race, Greek, Roman, Celtic, 
Anglo-Saxon, has made its contribution to humanity, 
except the Slavic; in the Russians its posssibilities 
are still unrevealed, and Russia’s man-power, despite 
the losses in the war is, in her over 100,000,000 pop- 





It matters not how many failures if there be ee ee ee oe 


Much is written about Russia, and from different 
standpoints, but it is difficult to get at the exact 
facts, to decide whether she is a giant asleep or ¢ 
derelict like some mammoth in her Siberian ice. A 
new book by an experienced American writer, speak. 
ing Russian fluently and having had exceptional 
opportunities of prolonged observation, offers us in- 


formation only with difficulty attainable, and of spe- 


cial value as a basis of opinion.* His aim is to give 
a human picture of Russia, and to interpret the “new 
economic policy,” instituted in 1921, in the light of 
the eventful history of the immediate past and the 
conflict which seems so hopelessly destructive. 
Everyone knows that behind Russia’s man-power 
is the abundance of her material resources, with her 
unlimited agricultural food supply, her coal, her oil, 


*“The Reforging of Russia,”’ by Edward Ware Hullinger. E. P. Dutton 
& Co. 
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her forests and her mines, with her varied climate, 
her great rivers and her railways, she is the only 
self-supporting as well as economically the strongest 
nation in Europe. These are potentials of prime 
importance for the future. 

With these in mind our author turns to the Rus- 
sian people, 90% of whom are peasants. The “intel- 
ligentsia” have been mainly destroyed or driven 
away, and the bourgoisie uprooted and eclipsed. The 
mouzhik or peasant, is an unlettered, stolid, honest 
person settled in his ways, knowing nothing of poli- 
tics, whom even famine does not always arouse from 
dull inaction. He is not a childish man, rather what 
we should call a man-child, waiting to know his own 
possibilities. Recent events are stirring him as never 
before. He discloses a new self-consciousness. That 
he has large individual possibilities has been shown 
in the artists, writers, musicians, who in the past 
have sprung from his class. Compared with the 
peasantry of other lands, he can play, is friendly, 
has a hopeful spirit and as to-day he begins to inquire 
and to think he finds the ground cleared for him in 
the complete destruction of the class system in which 
he has always been iron-bound. He accepted the rule 
of the State and of the Church without question. 
The ownership of the land by others he knew as 
equally fixed, but he did not accept. It was his in- 
herited grievance. The Government has changed, 
but he cares little so long as its representatives do 
not seize his property or burden him with excessive 
taxes. The Church also has been discredited. His 
children are now officially taught atheism; he has 
traditional feelings, but beyond those he recognizes 
no authority. And as to the land, he and his neigh- 
bors have been allowed to take possession of such 
land as they would and use it for themselves. He 
has only the title of actual possession, but so long as 
that cannot be interfered with he is content. To all 
intents and purposes he is a free man, hardly awake, 
confused and undeveloped, but ready for what is to 
come, provided only that the way is open for him to 
have assurance of food and supply for his daily 
wants. 

As to the economic situation. Since the revolu- 
tion capital has rapidly disappeared. By 1921 indus- 
trial life had come to a virtual standstill. Textile 
industries had fallen to a fifth of the normal output 
and coal mining to less than a fourth. Exports in 
1922 were only 5% of those of 1914. The Soviet Gov- 
ernment had used up about all the available money 
and riches in sight. Something had to be done, and 
Lenin came out with the change of policy which, so 
far dropping Communism under a show of words, 
inaugurated the new economic situation which is 
now unfolding. Communism had been tried and had 
failed. The revolution had made change possible; 
now the underlying forces reasserted themselves, and 
while autocracy continued in the Communistic form 
it was conservative; economic life began to reassume 
established ways. The Soviet Government had main- 
tained itself for six years. It stood for order and 
recognized existing conditions. Life is said to be 
safer to-day in the streets of Moscow than it is in 
New York. The Kremlin controls Russia. Every- 
where it is known through its local representatives. 
Only in economic activities is the “whip” of the Com- 
missar gone. But industry still awaits new men 
bringing capital and managerial skill. 

Lenin’s fixed policy was to destroy all opposition 
promptly and ruthlesssly. He allowed no question 





of his authority and was courageous enough to be an 
opportunist. His last illness, lasting two years, 
gave him time to select and test the half dozen men 
in whose hands authority was to rest. Of these 
Bugdanoff, a former professor of economics, is head 
of the supreme economic Soviet; Krassin, formerly 
manager of the German General Electric plants in 
Russia is chief foreign representative; Litvinoff and 
Kameneff are rising in influence. The latter, who was 
in his days as a law student a pupil of Millerand in 
Paris, is with Rykoff, or perhaps Zinovieff, and 
Stalin, now considered to compose the central trio. 
Lenin’s policies will not be changed. Trotzky, 
who was associated with them, has fallen out, appar- 
ently from ill-health, but not until he had made the 
army a highly disciplined and perfectly subservient 
military force, which, with the Tcheka, or secret 
police, insures to them absolute authority through- 
out the Empire. Lenin’s policy of swift force and 
opportunism is safe in their hands, and there is no 
likelihood of their being overthrown for some time 
to come. Periodic elections are allowed, but are 
absolutely controlled from the Kremlin. Of the 1,800 
members of the last All-Russian Congress of Soviets 
only 200 were non-Communists, though in the entire 
nation there are not more than 500,000 Commu- 
nists, 

“Nep,” the new economic policy, is termed “a 
temporary strategic retreat,” but is already the basis 
for their political and capitalistic methods. Theo- 
retically many of the active men remain Communist, 
actually they are meeting the demands of the hour. 
Opportunism is the doctrine, and speculation the 
practice. The leaders are engaging in all sorts of 
money-making enterprises, and small groups of offi- 
cials have acquired control of the business of their 
former Departments and are running them on their 
own account. The “Management Committees” are 
virtual owners of the establishments, openly buying 
the public goods to sell them at big profits for them- 
selves before they reach the people. Moscow has be- 
come “trade mad.” The Government seems to say, 
“Sell what you please at any price you please, only 
divide with the Government by your fees and taxes.” 
Men, women and children of every class are on the 
streets bargaining. 

A system of trusts has been started for both trade 
and industry, in each of which there are one or two 
Soviets, who will soon withdraw, leaving the busi- 
ness in private hands, which it is hoped will attract 
foreign members with the needed capital. The paper 
ruble is now discarded, and the chervonetz, or new 
currency supposedly based on gold, is generally ac- 
cepted and held at a nearly uniform value. There is 
a slight increase in the industrial output, chiefly cot- 
ton, sugar, etc. Certain big industries, as asphalt, 
oil and raw material, are attracting foreign capital, 
for the most part American, although as yet they are 
mainly “projects.” The agricultural situation is 
slowly improving. American seeds and implements 
are already of great service. Co-operative methods 
are reviving and large farms are reappearing in the 
hands of the “big peasant” class. Fair prosperity is 
to be seen in the general region about Moscow, and 
three or four years of successive good crops would 
restore conditions generally. Strong effort is mak- 
ing to restore the railways, of which the actual track 
usage is only from one-half to three-quarters of what 
it was before the war, and the total freight trans- 


° {(Oendinued om page 1142.) 
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RECORD OF PRICES ON WISCONSIN SECURITIES FOR 1924. 

There is no Stock Exchange in Milwaukee, but we have obtained from the First Wisconsin Company of 
Milwaukee the following list of high and low prices for the calendar year 1924 on the stocks and bonds which 
are traded in more or less actively by Wisconsin bond houses. Some important securities, like the dierent 
issues of Milwaukee Electric Ry. & Light bonds, are listed on the New York Stock Exchange and a} pear 
regularly in our records for the New York market. These thereiore are omitted from the present list. 

HIGH AND LOW PRICES OF WISCONSIN SECURITIES DURING CALENDAR YEAR 1924. 


BONDS. High. | Low. | BONDS _High. Low. 

Beloit Water, Gas & Electric Co. 5s, 1937 964 KS United Light & Power Co. 5'4s, 1959 | 9o2 90 
Chicago North Shore & Milwaukee Electric 5s, 1936 93 5414 | Wausau Sulphate Fibre Co. 7s, 1932 aa } 103 99 
Clement K. Quinn Ore Co. 7s, 1935 oe ‘ 104% 99 Western United Gas & Electric 5s, 1950 oa 91 | 87% 
Consolidated Water Power & Paper Co. 748, 1931 105 102% 6s 1950 . 1fl 95 
Dells Paper & Pulp Co. 63, serial : 10i Ys Wisconsin Electric Power Co. 5s, 1954 : | 954 90 
Eastern Oregon Light & Power Co. 6s, 1929____ : . 100 90 Wi consin Gas & Electric Co. 5s, 1952 joan OR 4 90% 
Cee eee, BEe., GS, See eksnuwwssiccdecvsses Maxey 102 100 Wisconsin-Minnesota Light & Power Co. 5s 1944.______. | 94 BEG 

6s, 1931-41 é FEA P 102 | 99 Ss 1944. ; 4109 | 104 
Green Bay Gas & Electric Co. 5s, ee 100 | 9414 | Wisconsin Power Light & Heat Co. 5s, 1946 oe SS! 74 
Holeproof Hosiery Co. 7s, 1931. ~~~ cara : ini 101% 9Y Wisconsin Public Service Corp. 6s, 1952_. ie | Jol 94 
Janesville Electric Co. 5s, 1945 : —_ aaueed ie 100 BS Wisconsin Public Service Co, 5s, 1942 a 95% 86% 
Kieckhefer Container Co. 68, 1924-32 ; 100 96 Wisconsin Railway Light & Power Co. 5s, 1933 | 92 | 80 
Kimberly-Clark Co, 7'4s, 1931 . 105 102% Wisconsin Kiver Power Co. 5s, 1941 - = 90 83% 
Madison Gas & Electric Co. 68, 1926 Re oe eT — 101% 994 | Wisconsin Securities Co. 6s, 1929 : 101 34) 99 

5s, 1940 - Ee eA eee 99% 86 Wisconsin Traction, Light, Heat & Power Co. 5s, 1931_. 96 RR 
Madison Railways Co. * 58, Re eee i 738 71% 7s, 1931 105% 102 
Marathon Paper Mills 6s, serial a 101 97 Wisconsin Valley Electric Co. 5s, 1942 ; : O5 90 
Marinette & Menominee Paper Co. 7'4s, 1936 : 107 104 Sigs, 1942 101 | 93 
Milwaukee Coke & Gas Co. 7'4s8, 1933 | 104 101 
Milwaukee Light, Heat & Traction Co. 5s, 1929 101 45 STOCKS | 
Milwaukee Northern Ky. Co. 5s, 1931 = : 95% SY Chain Belt Co. 7 Preferred 7 Be: 105 101 
Nekoosa Edwards Paper Co. 68, serial... -_. 101 YS Cutler Hammer Manufacturing Co. 7% ‘Preferred________| 104 14 100 
Pfister & Vogel Leather Co. 7s, 1930___. 101% 91 R. A. Johnston Co. 7% Preferred. __- ere aa 
Rhinelander Light & Power Co. 6s. 1936_. 101 9S Milwaukee Electric Railway & Light Co. 7% Preferred. _- 100 | 99 
Sheboygan Electric Ry. Co. 5s, 1946____.. | 9S S4 8°, Preferred 102% 994% 
A. O. Smith Corporation 6458, 1933............-----...-- | 100 ¥3 6°. Preferred j 8S 81 
Southern Wisconsin Electric Co. 6s, 1936 : 99 94 Milwaukee Gas Light Co. 7 Preferred ‘ ‘ 106 100 
Southern Wisconsin Power Co. 5s, 1938 3 eae 586 73 Paimolive Co. 7% Preferred ie ee 105 97 
Superior Water, Light & Power Co. 4s, 1931 94% 80 Wisconsin Telephone Co. 7°. Preferred ; 110 103 
United Light & Raiiway Co. 58, 1932 . 96 87% 














Municipal Salle of the State of Wisconsin fluctuated very little during the year between a 4.55 basis and a 4.15 basis. 
The following list of representative municipal bonds shows the range in yield basis for the year 1924: 








MUNICIPAL BONDS. High. Low. MUNICIPAL BONDS. High. Low, 
Milwaukee County 4s, 1935 to 1944 4.15 4.55 City of Kenosha 4)4s, 1929 to 1940 rer panies 4.15 | ~ 4.50 
Dodge County 5s, 1927 to 1944__. 4.20 4.55 City of Milwaukee 4'5s, 1928 to 1944___ iad . 4.10 | 4.45 
Brown County 5s, 1931 4 1943 4.15 4.30 City of Racine 4'4s, 1927 to 1944 : erga , 4.10 | 4.50 
Fond du Lac County 4'4s, 1930 to 1942 4.20 4.50 City of Madison 4/45, 1926 to 1944 Se _.| 4.10 ! 4.45 





terest- t-bearing loans with lower interest- bearing 
Wisconsin Politics Supposed to Be Radical, But joans when the market is favorable. However, for 


Wisconsin Municipal Finances Sounder good, plain, old-fashioned financial management the 


than Ever. | Wisconsin system would be hard to beat. 
sy Wituitrs Poitock, Vice-President Second Ward Securities Milwaukee contains no large boom industries. It 
Company, Milwaukee, Wis. is a city with widely diversified and thriving indus- 
Nobody can deny that Wisconsin is the home of a’ tries. Not only does this apply to some extent to 
certain variety of politics. It may be that the voters the other cities of Wisconsin, but it applies also to 
feel happier to be called one thing rather than an- the agriculture of the State. 
other, but Wisconsin politics cannot be discussed in The agriculture of the State is not dependent upon 
a line or two. One thing is quickly apparent, how-| any preponderating crop such as wheat, corn, to- 
ever, and that is that whatever the system of gov-| bacco, etc. It might be said that this is not true 
ernment may be called by our neighbors, the finan- | because of the great importance of Wisconsin’s dairy 
cial system of this State is excellent. It isin finances | business. However, the dairy business is not sea- 
that the first signs of trouble of an experimental, sonal, It is remarkably stable, is on a cash basis and 
government appear. | brings cash, month by month, throughout the year 
Municipalities in Wisconsin may borrow up to the | to Wisconsin farmers, Wisconsin bankers and those 


5% limit and no further. The State of Wisconsin | who deal with them. 


itself is not a borrower. The soldiers’ bonus is be-| In the banking field, strictly speaking, we are told 
ing handled by direct taxes, as is the State’s road | that one of the most promising developments is the 
building program, which is extensive. growing realization on the part of our country bank- 


Municipalities in Wisconsin may borrow for no|ers up through the State of what unprofitable ac- 
longer than twenty years. This usually means that | counts cost. The country banker in pre-war days 
Wisconsin cities repay each loan in twenty install-| may have been rightly considered one of the town 
ments. This insures the extinguishment of the loan | fathers, but this led him to assume many duties 
during the life of the improvement and during the | which, in the end, neither did him nor anyone else 
life of the people who voted for it. much good. Three years ago the idea of assessing 

Another way of putting this would be to say that | each small and expensive checking account fifty 
the people of Wisconsin have paid for their State. | cents a month for carrying charges would have been 
A curious result is that many municipalities in Wis- | received as a joke. Some banks have already started 
consin are annually long of tax money. This can be | it, and more will follow. 
compared to other places that have borrowed up to) a=" 
the top of the debt limit and whose treasurers are | /nvestment Situation in the Northwest Large 








periodically in the market with advance tax war- Supply of Funds Creates Demand for 
rants to pledge for temporary loans. Securities. 

It may be said that the Wisconsin system of mu- By Atmon A. GreenMAN, Vice-President Northwestern 
nicipal borrowing is not flexible. This to some ex- Trust Co., St. Paul, Minn. 


tent is true. Some of the cities could very well The investment situation in the Northwest, which 
afford to be heavy borrowers at times when money | includes the territory within the limits of the Ninth 
is cheap, and should.be allowed to refund high in- | Federal Reserve District, differs but slightly from 
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RECORD OF PRICES ON MINNESOTA SECURITIES FOR 1924. 
As there is no Stock Exchange in either Minneapolis or St. Paul, Lane, Piper & Jaffray of Minneapolis 
have kindly prepared for us the following list of high and low prices for the calendar year 1924 on securities 


which are 


traded in more or less actively in the Twin Cities. 


The list does not include securities listed on 


the New York Stock Exchange, such as the Twin City Rapid Transit stocks and the Wisconsin Central 


Lhese 


SLOCKS 


appear regularly in our records for the New York market 


HIGH AND LOW PRICES OF MINNESOTA SECURITIES DURING CALENDAR YEAR 1924. 





MISCELLANEOUS BONDS. High. | Low. 
Carpenter O Brien Co. Ist 6s, July 1 1925 102 100 
Clarkson Coal & Dock Ist 6s, Nov. 1925-39_________. 102 97 
Dakota Central Telephone Ist 68, June 1 1935_-. 103 100 
Dubois Lumber Co. Ist Ss, Aug. 1 1927_. lee cee 103 4% 101 
Duluth Street Railway Ist 5s, May 1 1930... __. 946 91% 

General 5s, May 1 1930 ‘ brit on : 84 79 
Federal Building Realty Ist 6'.s, April 1 1925-42 103% 100% 
First Nat.-Soo Line bidg. Co. Ist 5s, Jume 15 1925-35 eae 9S be 96 
Griggs Cooper Ist 5s, 1926-30 Fe ee 100 US 

5 ‘es, 1929-39. : 101 9Y 
Hamm Kealty Ist és, 1925-29, serial ae 101% 97% 
Hormel & Co. Ist 6'28, Nov. 1 1930-34 103 100 
Island Warehouse Ist 6s, March 1 1943 10014 Os 
Itasca Paper & Pulp 5'4s, 1926-38 1¢l 99% 
Kalman Steel Ist 6s, 1925-39 ‘ 100 | 9444 
Marshall-Wells Building 6'.s, Feb. 1 1926-37 104% 101 
Minneapolis Gas Light Co. Ist 5s, Feb. 1 1930 Ob SH 

Ist 6s, Feb. 1 1930 : 101 | YS 
Minneapolis Generali Electric Co. "5s, Dec. 1 1934 101% OS 
Minneapolis St. Paul & S.S. M. Ry. notes, 5s, June 28 1926 100 '4 99% 
Minneapolis Street Ky. & St. Paul Ry. Joiat 5s, Oct. 11928.) 97 44 93 
Minneapolis Street Ky. Co. Ist Coll. 5'4s, Aug. 15 1925 100% 99 le 
Minnesota Electric Light & Power 6s, May 1 1935 — 95 | SY 
Minnesota & Oatario Power Co. Ist 6s, Oct. 1 1925_. 1004 100 

Ist 6s, Oct. 1 1926-28 : 102 100 
Minnesota Power & Light Ist & Ref. 6s, Nov. 1 1950 |} 102% YS \4 
Minnesota Transfer Ry. Ist 5s, Aug. 1 1946 ae 96 be 
Minnesota Tribune Co. Ist 6'4s, May 1 1942 ‘ | 102% oP 
Northera States Power 6s, Nov. 1 1943__. Stee 102 ia 97 4 


that of any other section of the country at this time. 
The plentiful supply of loanable funds has created a 
very steady demand for all classes of securities by 
both banks and individuals. 

The smaller country banks, which normally pay 
5% on savings accounts and certificates of deposit, 
have been conspicuous for their purchase of high 
yield, low grade and long-term issues. The crop fail- 
ures of 1921 to 1923 and the very unsatisfactory agri- 
cultural and banking situation existing up to the 
middle of 1924 caused most country banks to sell 
these securities at heavy losses. 

The situation reversed itself in the later months of 
1924, with very abundant crops and high prices for 


same, caused by heavy foreign demands, Cash from 


| 
| 





MISCELLANEOUS High. 


BONDS. Low, 
N. W. Terminal Co. Ist 6s, Jan. 1922-25 | 101 97 
Ottertail Power Ist & Ref. 6s, April 1 1933_. | io | 97% 
Ottertail Power Co. Ist & Ref. 6's, “C,"" April 1939______| 101 | pf 
Pillsbury Flour Mills 7s, Oct. 15 1933. .-| 100% 
Powell River Lumber Go. Ist 6s, Jan. 1 1926-28 102 | 100 
Purity Baking Co. Ist 6s, 1925-34 101 | 97 
Red Kiver Lumber Co. Ist 5s, Jan. 1 1926-28 100 +4 99 
Notes, 6s, Nov. 1 1926-27__. : 101%4; 100 
Red River Valley Power Co. Ist 6'4s, “*A,"’ May 11944 101% 97 
St. Cloud Public Service Ist 6s, Nov. 1 1934 ICL 4 93 
Ist 8s, Nov. 1 1934 | 108! 103 
St. Cloud Water Power Ist Serial 6s, April 1 1939__ 101 | 96 
St. Pauli Bridge & Terminal 6s, Jan, 1 1929 101 97% 
St. Paul City Cable Ist 6s, 1932 . 104%! 101 
Consolidated 6s, 1934 103'%4| 100 
St. Paul City Railway Cable 5s, Jan. 15 1937 98% 95 
Paul Gas Light Co. Ist 5s, March 1 1944 97 | 93% 
ist 5‘4s, June 1 1954 99 95 
General 6s, Jan. 1 1952 pore 103 %4| 98 
St. Paul Union Stockyards Ist 5s, Oct. 1 1946 thelium 97 4) 93 
Sioux Falls Gas Co. Ist 6s, 1944 | 98 | 95 
G. Sommers & Co. 6s, May 15 1925-28..._._._____....______- | 101 | 97% 
6s, May 15 1929-34 } 101% 98 
Tri State Tel. & Tel. Co. 5!4s, May 11942___._____________| 103 100% 
Twin City Telephone Co. 5s, July 1 1925-26_____. a ee 99 
Union Public Service Co. Ist 6s, March 1923-36__.________. be] 92 
Watab Paper Co. 6'%s, duly SS RCae gaa 102% 93 
Wisconsin Central Ky. 5!ss8, April 15 1927_............--- 101 a 99 


veriod of high money rates, have ‘aused t taxpayers, 
who are but now beginning to feel the weight of high 
taxes, to vote down bonds for any purpose at all. 
Economy is being practiced in all State and munici- 
pal Governments. The short supply of local munici- 
pal issues has opened the way to a very satisfactory 
distribution of Southern and Southeastern munici- 
pal obligations. Foreign Government securities of 
the better known countries are becoming increas- 
ingly popular for permanent investment. 

The increase in the distribution of securities in 
the Northwest has been sufficient to attract the at- 
tention of many investment houses of Chicago and 


| New York, who are now establishing themselves here 


crops and farm produce immediately accumulated in | 


country banks, 
row ings 


allowing them to liquidate their bor- 
at correspondent banks and buiid up re- 
serves for the purchase of commercial paper and 
securities. 


Interest rates on savings accounts and time de- 
posits were in many instances reduced to 542% and 
414,°;, although some country banks still insist on 


that reduction would seri 
ously curtail their deposits. 
of 


came a large part of the business of most investment 


allowing 5%, fearing a 


Sales securities to the banks immediately be 


houses, and securities sold have been mostly short- 


time paper, running not to exceed five years, with 
reasonable proportions of long-time standard utili- 
ties, foreign Government issues and high grade rails. 

The private investor has not prospered from any 
decided 


increase in his investment funds. The sale 


of securities to this class has resulted from normal | 


savings, from liquidation of farm mortgages which 
have been refinanced by the operation of the recently 
established Rural Credit Bureau of Minnesota, North 
and South Dakota, and from reinvestment of 
tured or called securities. 

The output of municipal issues in the Ninth Fed- 
eral Reserve District has very largely decreased in 
the past year. A large part of the new roads’ pro- 
gram in these States, Minnesota in particular, has 
been completed. City and town paving, and mu- 
nicipal improvements of all kinds large ly constructed 
during the past four years, and therefore during a 


Iha- 





in increasing numbers with 


ganizations. 


good distributing or- 
Prospects are very encouraging for a satisfactory 

investment demand in the Ninth Federal 

District during the entire year of 1925. 


Reserve 





The Undevelc-ped } 


j :ces of the Northwest— 
New fie Cpering Up. 
Iv Henry DD. Turary, Vice-President and Treasurer the 


Jaan & Trust 

lor the past four years the Northwest has been in 
the of the public from a financial, agricultural 
and political standpoint. Much of this publicity 
has been due to hysteria and 


Minnesota Co., Minneapolis. 


eve 


a great deal more has 
been exaggeration. 
associations, 


Qn account of historical the mention 


of wheat automatically brings to mind the pictures 


of the bonanza wheat farms of the Northwest of 
thirty vears ago, with their extent measured in 
square miles and their output measured in hun- 


dreds of thousands of bushels. Jt is not generally 
realized what a change has come to pass in recent 
years. 

The wheat frontier has steadily marched westward 
and it will be but a few years before only vestiges 
of that empire remain in the Northwestern United 
States. An examination of the United States De- 
partment of Agriculture’s estimated value of grain 
crops in Minnesota, North and South Dakota and 
Montana shows that in 1924 wheat represented less 
than 30% of the value of all grains and hav. A 


great share of the difficulties experienced within the 
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last four years has come from farmers who are still | 
raising wheat to the exclusion of all other crops, and 
their state of mind is very easy to understand. 

During the war the price of wheat was controlled 
and did not rise commensurately with the value of 
other commodities. After the war prices of farm 
products were at a minimum, while the prices of 
other commodities remained above normal. Conse- 
quently, the farming sections of the country did not 
receive sufficient profit to enable them to purchase 
necessities. This brought undue hardship upon the 
producer of agricultural commodities and reduced 
his buying power toa minimum. With this condition 
at its worst, it is but natural that the farmer sought 
some relief from his burden and, with the plausible 
demagogue at hand to lead him out of trouble, he 
turned his mind to the political cure. Natural con- 
ditions are rapidly remedying his situation and he 
is now realizing the fact that he was following false 
prophets. 

I believe it is fair to state that the majority of 
farmers in the Northwest are now opposed to any 
legislative measure to help the situation, feeling that 
it might inadvertently interfere with the natural | 
healing process. 

In natural resources this section of the country is 
still young. While in the lumber industry the white 
pine has taken its last stand, there are vast quanti- 
ties of other commercial timber, including hard- 
woods and pulp wood, yet to be utilized. Modern 
methods of timber conservation will constantly tend 
to increase the supply and many industries will be 
developed. 

New methods of ore treatment will open up vast 
iron and copper deposits which up to this time have 
been neglected, while the richer ore content bodies | 
alone were utilized. The coal deposits of Montana 
and the vast lignite fields of western North Dakota 
are in the early stages of development. 

In Minnesota and South Dakota corn is the ruling 
crop. The line of march is constantly north and it is | 
now being raised on a commercial basis in North Da- | 
kota. It naturally carries with it the raising of cat- 
tle and hogs and the development of the milch cow and 
chickens, while western South Dakota, North Dakota | 
and Montana are again raising cattle and sheep on 
a profitable basis, and this industry is still increas- 
ing. 

More and more the milking machine is supplement- 
ing and supplanting reapers and binders. Even those | 
sections of the country that were once looked upon | 
as waste land, the timber having been removed, have 
come into their own. This same land reclaimed 
raises clover in abundance and has added millions | 
annually to the revenue from cream checks. | 

In like manner, the sweet clover of the Missouri 
River Valley, which was looked upon as a nuisance, 
has been turned to account by the farmers of that 
section through the raising of bees. The long sun- | 
shiny summer days, coupled with the high sugar 
content and proximity of the sweet clover, has pro- 
duced honey in the hives double and treble the ordi- 
nary amount. 

In this same section the farmers have learned that 
they can raise turkeys with a minimum of care, al- 
lowing them to forage for themselves during fhe 
greater part of the summer, and the turkey ship- 
ments are increasing annually. 

To those particular sections of the Northwest that 
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willing and reasonable. 





have been subject to depression, the last three years 











have not been without their gains. 
omy was necessary to this population, consequently 
their municipalities did not incur the indebtedness 


for improvements that was so noticeable in industrial 


Those farmers who came 
through the trying conditions without disaster, and 
they are in the vast majority, have learned better and 
safer agricultural methods. 


sections of the country. 


Those financial institu- 
tions that were able to stand up through the trying 
conditions are stronger, more ably managed, and in 
better condition than ever before. 

With the crop of 1924 the great Northwest is pay- 
ing its debts and even with plentiful crops and excel- 
lent prices the people are buying conservatively and 
only supplying their needs. 

Apart from business conditions, this section of the 
The 
unusuel roads that are being constructed allow the 


country provides a playground second to none. 


inhabitants of the South Central States to reach with 
woods of this northern section 
with its scenery and its excellent fishing and hunt- 


ing. 


ease the lakes and 


“As time goes on greater advantage will be taken 
of this wonderful opportunity. 

In a country born of agriculture, it is to be ex- 
pected that the thoughts of the people are fashioned 
along agricultural pursuits, but with the growth of 


| the sectio and with the increased cost of transporta- 
tion, the industria! life must have a place. 


This has 
been largely provided up to date by the flour mills 
and their allied industries, but it must be further 
developed. From the agricultural standpoint, the 


Northwest will take care of itself, but from the indus- 


trial standpoint she must be nurtured and gradually 
trained. Most excellent working conditions exist for 
future development of industry. Labor is efficient, 
Power is available, and 


there is a buying community stretching approxi- 


mately two thousand miles east and west and five 
hundred miles north and south. Already this con- 


dition is being recognized, and some of our largest 


national industries are availing themselves of this 
opportunity. 

With the development of industry comes the de- 
velopment of the cities and communities, and concur- 
rently there is established a higher priced, more com- 
petitive market for the distribution of agricultural 


| products. 


As the late James J. Hill once aptly said: “The 
Northwest is a country where men wear overcoats 
and pay their debts.” This saying is once more in 
the proving. 





The Possibilities of Russia. 
(Concluded from page 1139.) 
port only 30% of 1913. Nothing short of a large for- 
eign loan will make their entire rehabilitation pos- 
sible. 

Under pressure of increased revenue, prohibition, 
after seven years’ trial, was modified to permit light 
wines and beer. It had changed the nation from be 
ing the most drunken people in Europe to the sober- 
est. As the cost of liquor is excessive, the beneficial 
effects in large part still endure. While the peasant 
would like a drink of vodka now and then, his wife 
hates it, and he does not seek more. 

The opinion of our author is that the Russians 
have greater inherent strength than most Western 
people. They can endure more, live on less and sur- 
vive where others would perish. This inner force has 
kept Russia alive through terrible years of suffering. 
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It will carry her through what may be in store for | | seeking ‘thins. Their tatlemmes will increase; edu- 

her. The revolution has opened the door for the | cation will be pushed, and with increasing prosper- 

good in men, as well as for the evil which has been | ity the present Government will gain acceptance and 
| 








so rampant. The struggle for existence everywhere | strength. 
has turned the souls of men inside out; men, women Its foreign policy turns to the East; it is steadily 
and children have been thrown back upon themselves | encircling China, and renewing the Czar’s policy of 
and what was within has come out. The heart of | approach to India. It has established friendly rela- 
Russia, tender, mystical, childlike, has a simple | tions with the Mongolian native chiefs. At the West, 
beauty and a native reverence. Russia knows how to | intercourse with Germany is growing. The two na- 
suffer and die if need be without a question or a| tions have much in common and German “big busi- 
groan. We recall that Prince Eugene Troubetskoy | ness” is already exploiting Russia. Mutual relations 
said early in the war that “no one knows the Rus-| are more important than they were before the war. 
sians until he has seen the mouzhik at the front.” | Berlin and Moscow are now closer together than any 
The Government has set up a sign before the great | other capitals. The Russo-German bloc created at 
church in the Kremlin, “Religion is an opiate for the |Genoa is the most important of any political bloc 
people”; but the peasant still is reverent and has | since Versailles. German agents, political and com- 
faith in the will of God. The Government is hostile | mercial, are spreading through Russia and have the 
to the Church as an organized religion. The Church | best organization in Moscow, with the most influ- 
in turn refuses to concern itself with the affairs of | ence. 
the people or the State, it “cares only for souls,” but Russia with her great resources may easily be- 
it recognizes the Kremlin as the Government de| come the leading economic force in Europe. Her 
facto. The priesthood is ignorant and the danger is | thinkers have long been studying and absorbing the 
of division within the Church. best literature and thought ef Europe. When she 
What remains of the “intelligentsia” is hostile to | begins to produce freely, whether in philosophy, art 
the present Government, but looks for some adjust- | or literature, her contribution will be individual and 
ment to a reality that would be endurable. Mon- | creative, enriched and strengthened by what she has 
archists and Social Revolutionists are crushed, as| gone through. We are aware that many outsiders 
are the Liberals. An internal revolt is hardly pos- | will not accept this conclusion or credit the narra- 
sible. The Government needs intellectuals, in a na-| tive. But nothing is to be gained by deceiving our- 
tion of which only 15% are literate, and is gradually | selves as to the facts. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. | sharply, including rye, which is 16 cents per bushel lower 
Friday Night, March 6 1925 than a week ago. Hog products, on the other hand, have 
Trade still keeps within conservative bounds. That is a_ been rising by leaps and bounds, owing to small receipts at 
distinctive characteristic of business in most lines through-| the big Western packing centres. This industry, which has 
out the country. Industry, it is remarked, keeps a little , been depressed for a long period, is now reviving, and it is 
ahead of general trade, which is only another way of saying | rather significant as an indication of the prospective de- 
that production is noticeably outrunning consumption.| mand for corn in connection with this revival that many 
Wintry weather at times has hurt business here in the East | who were selling wheat to-day were buying corn. Hogs at 
and also to some extent in other parts of the country. But! the West are at the highest prices seen for five years past. 
latterly temperatures have risen, and within 24 hours they | They are $6 higher than a year ago. Cotton has advanced 
have been as high as 54 degrees at St. Paul and in the 40’s| $250 per bale for the old crop months, owing to a sharp 
in the Central West. Spring trade is a little slow, but sea-| demand for the actual cotton, big exports and continued 
sonable weather will naturally have a stimulating effect.| drought in Texas. To-day, however, there was some slight 
The severity of the winter accounts for some falling off in| decline, owing to a belief that Texas will get rains over 
building, but it is reasonable to suppose that with higher | Sunday. That State certainly needs them. The cotton ex- 
temperatures it will be pushed with the old vigor, for mani-| ports are one of the outstanding features, and it is an inter- 
festly there is still a shortage of housing, both domestic and | esting fact that this week they are larger to Germany than 
commercial, in this country. Pig iron trade has been in the| to any other country. Thus far this season Germany has 
main quiet at lower prices. With demand slow, production | taken over half a million bales more cotton than during the 
has been high. Much the same conditions exist in the steel | like peried last season. Its total is the largest, next to that 
trade, and it remains to be seen whether present prices can] of Great Britain. In the cotton goods business, however, 
be maintained coincident with anything like the present rate | there is still room for improvement, although there is a bet- 
of production. Yet in big industries of the country February | ter tone here and in Philadelphia. Also, there has been 
showed a forward step as compared even with January,! some increase in business here at higher prices, notably for 
which made a better showing than December. One hint of | percales, ginghams and print cloths, But at Fall River, it 
the leisurely pace cf trade, however, is that index prices} is regrettable to notice that the total sales of print cloths 
show a slight decline since the beginning of the year. It] this week are only 50,000 pieces, which is a decrease from 
was noticed, too, that failures are some 5% in excess of last | those of recent weeks, which were none too large. Man- 
year, though liabilities, to be sure, are smaller. chester, on the other hand, is doing a better business. It is 
A signal event of the week was the bad break in the price | finding less difficulty in getting the higher prices which it 
of wheat. It amounts to some 15 cents in the May delivery | quoted recently. One sign of a better state of things at that 
and 5 cents for July. Export business on the whole has| big centre is that the daily spot sales of the actual raw cot- 
fallen off. This country is being subjected to greater com-| ten in Liverpool of late have been the largest for some 
petition from Australia and Argentina. Also, the crop out-| months past. Moreover, approximately three-quarters of 
look in East India is better. And indications of rains or| this cotton is American, whereas at one time last year the 
snows at the West have offset some decrease in the stocks| proportion was often enly about one-half. This country 
on the farm in this country. But underlying all this is the | needs another crop of 13,000,000 to 14,000,000 bales of cot- 
fact that speculation has been overdone. A top-heavy mar- | ton. Unfortunately, the season thus far is late. In the 
ket dropped 12% cents in Chicago to-day alone. It is sig- | Southwest it is too dry and east of the Mississippi River the 
nificant as a sign of the times that from one quarter alone, | soil in many sections is too wet. Moreover, the sales of fer- 
according to the common understanding, some 10,000,000 tilizers to cotton farmers thus far this season show a note- 
bushels were liquidated to-day. Other grain has fallen | worthy decrease as compared with the like period last year. 
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Coffee has advanced further in spite of talk of ge 
substitutes as a means of contesting the rise. Visible sup- 
plies in this country are only moderate, and it is not be- 
lieved the invisible supplies are very abundant. 
the it least it is a question of supply and demand, 
but beneath the surface the question is How long 
be able to manipulate the market by restricting receipts at 
its principai distributing ports? Sugar has advanced to 3 
cents for Cuban raws, but it is still about 2% 
than a 


are stimulating 


use of | 


that 
surface 


‘ 
< 


cents cheaper 


year ago. 


ag 


consumption. General trade in the south- 


eastern part of the country has been rather slow owing to 


rains. Yet, taking retail trade as a whole, it is larger than 
at this time last year. For two months past the mail order 
business of two large concerns show a total of 12.3% larger 


than for the same months last year. Seven chain stores in 
the same time show an increase over 1924 of 15.3 It 
true that the February totals of two large mail order house 
fell off 2.8% from that of January. But at the same time 
they were nearly 11% larger than for February last year 
Chain stores in February gained 3.3% over January and 12% 
over February last year. On the whole, retail trade 
doing as well as was expected on the eve of the new 
There is plenty of time, however, to make up lost ground, 
especially as there is nol very much to make up. Meanwhile 
money is 3% on call here, 3% in Chicago and 4 in Boston and 
Philadelphia, 


/0O, i> 


yé 


is not 
year. 


At the West there is a good business in iron 
and steel, especially steel. The winter wheat crop is con- 
sidered a fair to good condition, although from Kansas 
there are complaints of winter killing. Stock Exchange 
prices have been more or less irregular, but on’ the whole 
have acted well. What are popularly termed “melons” are 
being cut and this may be regarded as a sign of the times. 
Solid stock are gradually advancing. If bonds have been 
less active they have been on the whole firm. 
change has been irregular, 


Foreign ex- 
but to-day there was a noticeable 
rally in French francs. Japanese exchange was up to the 
highest point of the year. Trading in stocks continues to be 
three or four times as large as at this time last year, and 
there is an undercurrent of confidence as regards the values 
cf all securities of recognized merit. 

In London the tone of the market is called cheerful. It 
was noticed, too, that the increase in the Bank of England's 
rate of discount to 5% has already been pretty well dis- 
counted there. It caused hardly a ripple here. Leaders of 
business among the great British industries point out that 
history has shown that prosperity in business is dependent 
upon stable monetary conditions, especially on stable ex- 
changes, and that this stability can be maintained only by a 
return of the more important trading countries of the world 
to a common monetary standard. This undoubtedly means 
that the conservative business interests of the British Em- 
pire favor a return to the gold standard, which, despite the 
theorizing from time te time, is concededly the best known 
to the civilized nations of the globe. 

Boston wired that New England mills have more than 
kept pace with the recovery made by the cotton textile in- 
dustry during the last six months, and have surpassed mills 
in the cotton growing States in the matter of increased opera- 
tions. During the six months’ period ended Jan. 31 mills in 
New England increased operations 77%, as against 60% for 
Southern plants, although Massachusetts mills fell behind 
somewhat, showing an increase of only 60%. <A vital point 
is that it is estimated that cotton mills generally ran slightly 
more than 96% capacity during January, as compared with 


60% in July. New England cotton mills are stated to be 
greatly increasing their purchases of artificial silk. An 


active demand also comes from Southern mills for rayon. 
It is claimed that more silk and cotton mixtures are under 
order for future delivery from mills than ever before. At 
Lawrence, Mass., 70 cotton workers in the carding room of 
the Pacific mills struck on Thursday because of a rearrange- 
ment of their work. At Willimantic, Conn. on March 5, 
operatives of the Willimantic branch of the American 
Thread Co. voted at a mass meeting to strike next Monday 
morning in protest against the 10% wage reduction which 
became effective Jan. 12 last. There are 2,500 operatives in 
the plant and it is said that two-thirds of this number are 
organized. 

At Durham, N. C., cotton spinners say there has been a 
steady softening of the goods market, an apparent shortage 
of staple cotton, such as is used in most of the Gaston mills, 
and steadily advancing bases. Spinners feel it would be 


N 





On}: 


will Brazil 


| 


It is evident, however, that the low prices | be ascertained, the general attitude of the spinners is against 


best, they declare, for both stockholders and operatives to 


| 
| 
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curté Lil ‘output and stock 1 no yarns, rather then to continue 
on full time, glut the market and bring about an almost 
complete shutdown later. In Gaston County, N. C., cotton 
yarn mills continue to operate on full time, despite the pre- 


| diction that there was to have been a 25% curtailment due 
to poor trade and difficulty in securing the right kind of 
cotton. 


At Charlotte, 
cussed by 


ailment is dis- 
and as far as Can 


N. C., the advisability of curt 
a number cf leading mill men, 
any accumulation of stocks. C. Singleton Green, Secretary 
of the Southern Yarn Spinners’ Association, declared that if 
a demand for yarns does not develop marked curtail- 


ment will be made. Manufacturers have learned, he said. a 
from 


strong 


lesson 


severe their experience during the past two 
year. “At the commencement of 1924,” he said, “mill stocks 
of cotton goods and yarns were large and production was con- 


in excess of demand. 


"9 
-~—) 


siderably The drop in cotton prices 
cents necessitated the readjustment of 
a marked exter.” At 
companies are operating 
have had their order books full since Oct 
four months have been continually increasing produc- 
tion. This is a reflection of the general textile situation of 
the Chattanooga district. 

Union officials that the strike of Philadelphia 
trouser makers for 10% wage increase is being rapidly 
adjusted, many contractors already having granted the 
higher rate ked. A strike of 2.500 of the cotton and silk 
workers of New York has ended with a grant of a 5% wage 
Leading printers advanced percale prices 4 of a 

yard on the 4th and 1, to % cent a 
were announced on printed 


from 455 cents to 
values 


mercerizing 


inventory to 
Tenn., 
They 
last 


Chattanooga, 
at capacity. 
. 1 and for the 


State 
a 


as 


increase, ‘ 


cent a 
yard 


goods. 


advances of 
a number of 


inst 
also other 

Unemployment in Great Britain is increasing, which re- 
calls that the American section of the cotton industry was 
recently curtailed to 35 hours per week. Three Lancashire 
organizations will be represented at the Washington cotton 
conference, 

Last Saturday there was the sarthquake this 
country has felt for years past. It was supposed to be cen- 
tral over the Great Lakes or Northwestern Canada. Several 
persons were killed in the Quebec section. It was felt in 
New York City at about 9.23 p. m. and also in New Jersey, 
in the South Atlantic States and New England, as well as 
in the Central West. No serious damage was done in the 
United States, but a few homes were 


severest 


1 badly damaged in 
Canada. The shock was nowhere of any great strength, but 
it. extended over an unusually broad are: soston felt it, 


and there was a semi-panic in a motion picture theatre there. 
All the cities and villages along the New England coast line 


felt it distinctly. Montreal and Ottawa had it; also Buf- 
falo, Cleveland, Cincinnati, Chicago, Baltimore, Louisville, 


Kentucky and Washington. Up-State towns report disturb 
ances of varying degrees of intensity and most of the Long 


Island towns, particularly along the north shore, were 
jarred. Seismographic instruments everywhere in the 


United States recorded the disturbance. Reports of observa- 
tions in Birmingham, Liverpool and Oxford, Eng., indicate 
that it was recorded there. 

Following the earthquake came 14 inches of rain here 
and then a cold wave on Monday and Tuesday. It sent the 
mercury at 6 a. m. on March 2 down to 11 degrees. Thurs 
day was mild here and in the afternoon rainy, with the 
temperature 38 at 4 p. m. Chicago was 44, Cincinnati 41, 
Minneapolis 54, Boston 38. To-day it was clear and milder 
here, with the mercury this afternoon up to 55, 


») 
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Federal Reserve Board's Summary of Business Condi- 


tions in the United States—Continued Increase in 


Production Brings Output up to Highest 
Point Since 1923. 
“Further growth in production during January carried 


the output of basic commodities to the highest point reached 
since the spring of 1923,” says the Federal Reserve Board in 
its summary of business conditions in the United States, 
issued under date of Feb. 27. The Board also reports that 
“employment at industrial establishments increased slightly, 


92 


-—, 


but remained below the level of a year ago.’ Its summary 
continues: 
Prices of farm products continued to advance and there were smaller in- 


creases in the wholesale prices of most of the other groups of commodities. 
Production. 


Production in basic industries, after a rapid increase in recent months, 
advanced 8% in January and was 34% above the low point of last summer. 
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The most important factor in the increase in the level of production since 
August has been the greater activity in the iron and steel industry, but in 
January the output of lumber, minerals, food products and paper, and the 
mill consumption of cotton also showed considerable increases. The woolen 
industry was somewhat less active in January and output of automobiles, 
though larger than in December, was considerably smaller than a year ago. 
Further increases during the month in employment in the metal, textile and 
leather industries were largely offset by seasonal declines in the number em- 
ployed in the building materials and food products industries. Building 
activity, as measured by contracts awarded, though in January than 
during the closing months of 1924, was near the high level of a year ago. 





less 
Trade. 

Railroad shipments were in record volume for this time of year, and load- 

rchandise and miscellaneous pro were particularly 

Wholesale trade in January, however, was slightly smaller than in Decem- 


ings of me a lucts 


heavy. 


7 eric nee am : 7 2 : } } 
ber. Sales of groceries, shoes and hardware were in smaller volume, while 
sales of dry goods and drugs increased. De partment store sales in most dis- 


tricts were somewhat smaller than a year ago, but sales of mail order houses 
were considerably larger. 
Prices. 


by the index of the Bureau of Labor Sta- 


tistics, 2% during January to the highest level in four years. The 
increase of 10% in the index since last June represents an advance of 19% 
in prices of agricultural commodities and 3% in other commodities. In the 


Wholesale prices, as measured 


rose 






« 


first half of February prices of grains, wool, coal and lead declined, while 
petroleum and gasoline prices advanced sharply, and cotton, silk and rubber 
showed smaller increases. 
Bank Credit. 
Loans and investments of member banks in leading cities, following the 
rapid growth during the last half of 1924, declined by about $100,000,000 


between the middle of January and the middle of February. 
represents a in 
New York, I 


This decrease 
hiefly at banks 


reduction f investments, « in 


the holdings « 


’ 
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| (1919 equals 100%.) 


Jan. 1923 |Jan. 1924 lan. 1925 


Production (F. R. B. Index) _-_- 21 120 | 126p 
| Fmployment (F. R. B. Index) 99 98 | 93 

Wages (New York State Factories) _. : 112 118 120 

Commodity Prices (U.S. Department of Labor) 76 73 78 


p Preliminary 

Wage reductions in the cotton industry and to a limited extent in the 
n and steel industry were reported in other districts, but in general 
wage scales held steady. Total payrolls and average weekly earnings, how- 
ever, were reduced somewhat by time out for factory inventory and repair 
work. 


ir 





Wholesale and Retail Trade in the Boston Federal 
Reserve District. 

Definite indieations of improved trade conditions in New 
England since the first of the year have been more markedly 
evident in the wholesale lines than among retail coneerns 
savs Frederic H. Curtiss, Chairman and Federal 
Agent of the Federal Reserve Bank of Boston, in his March 
1 Monthly Review. who goes on to say: 


Reserve 
‘ 
i 


Sales of a representative group of New England wholesale grocers during 
January were larger thas ‘anuary of any of the past four years. Sales of 
shoes at wholesale in New England during January were approximately 


equal to the average January sales during the past six years. This repre- 
sents a more favorable condition of trade than was present during the aver- 


» | age month of last year among the wholesale shoe concerns. 


There has been more than a merely seasonal improvement in New England 


partiy offset by an increase in loans. Loans on stocks and bonds | department store sales since the low point last summer. Such improvement, 
increased, though less rapidly than in the latter part of 1924, while loans | however, has failed so far to bring sales above the estimated normal level, 
for commercial purposes declined slightly from the high level reached in | below which they have remained since last February. Boston department 
the middle of January. Net demand deposits, owing largely to decreases at | Store sales during the first half of February, however, were slightly greater 
New York City banks, declined sharply from the high point reached in the | than those of the corresponding period in February, 1924. This may prove 


middie of January. 


to be a forerunner of a good volume of sales for the month of February. 





At the Federal Reserve banks the sea il] liquidation resulting from the \n increase in sales over February last year would be particularly significant, 
return flow of currency from circulation came to a close by Jan. 21 and | Since sales during February a year ago were above the average for that 
during the following four weeks there was an increase in total earning | month of the year. A favorable rate of collections of outstanding accounts 
assets. rhis increase reflected largely ie demand for gold for export, | receivable was maintained by the New England devartment stores during 
which led member banks to increase their discounts at the Reserve banks. | January Charge customers not only paid their bills more promptly than 
Reserve nk holdings of United States securities declined further, while | 4 year ago, but the volume of charge sales showed less of a decline ia Jan- 
acceptances showed relatively little change for the period uary, 1924, than did the total cash business. 

Money rates, after remaining comparatively steady during most of Janu- Sales of the Boston women's apparel shops during January were better 
ary, showed a firmer tendency during February, when rates for prime com | than is usual during that moath, although sales of both women's and 
mercial paper advanced to 3% %. | men’s apparel in the average department store were not large. Both mea’'s 

Effective Feb. 27 the disecunt rate of the Federal Reserve Bank of New ind women's shoes continued to sell well in the average department store 
York was increased from 3 to 344% on all discounts and advances. | during January. 





Decrease in Profits of Manufacturing and Distributing 


Concerns for 1924. 


or 


The following, under the head, “Business Profits,” is fron 
the March 1 issue of the “Monthly Review” of the Federa 


Reserve Bank of New York: 


Available financial statements of 102 important manufacturing and dis 
tributing concerns for 1924 reveal a substantial decrease in aggregate ne 
profits compared with 1923, due to smaller profits in the steel and railroar 
equipment and textile and clothing industrie In the case of motor an 






















Business Conditions in Federal Reserve District of 
Philadelphia. 

The Federal Reserve Bank of Philadelphia reports that 
“although production of many basic commodities continued 
to inerease in that 
activity, generally, suffered more than the usual seasonal 


] ' , ‘ 
month, manufacturing and commercial 


, | reaction.’’ The Bank further states that ‘Unfavorable 
i | weather conditions and the taking of inventories were chiefly 
] 


responsible for the rather disappointing volume of business in 


accessory companies, not included in the list, owing to delay in publication : . : . a ee . : 
of annual statements, figures for nine months also indicate substantially | this district during January The Bank’s Susiness Re- 
smaller profits than In 1923. Other groups of industrial and merchandisi: g V it W pe issue d under d ite of Mar “h yi also ha 5 the follow ing 
companies included in the list, on the other hand, showed little change or to sav: 
had profits soemwhat larger than last year. 9.48 : : he 
Net profits of pubiic utility companies, both telephone and other utilities, Working hours at the factoric s of the cistrict were reduced somewhat, 
continued the increase which has been in progress since 1918. Earnings of while em} loyment remain d stationary, but preliminary reports indicate 
Class I railroads continued at the relatively high level reached in 1923, | that February witnessed a marked improvement in the employment situa- 
notwithstanding a decline of about 7% in traffic, which was offset by tion It is probable tha tbusiness in February has experienced a aoticeable 
economies in operation. improvement over January > level. 
NET PROFITS IN MILLIONS OF DOLLARS Iron and steel production continues at a high rate and current shipmerits 
‘ c are heavy, although demand has slackened lately and prices have ceased 
to advance Cold weather in January stimulated coal sales but during 
Group ne } v 1917 1918 1919 19201921 1922/1923 1924 | the past month milder weather has resulted in ac irtailment of sales and, 
tun in the case of soft coal, price shading. Production of anthracite has been 
—_—— increasing lately, while output of bituminous has decline slightly 
— and railroad equipment * Bt0 195! 150) 16 - 16 t 175 et suilding activity suffered severely from weather conditions in January. 
need snd food produs , o8| gal &7| &E ” 65| 7a, 73 | Not only was construction less active than in December but the value both 
Clothing (incl. leather « 1 i i} 2 41 MM) 12 4 35 17 of permits granted and of contracts awarded in the district were about a 
Tobacco - - . i “yo 25 0 4 40 49 49) 56 | third less than in the same month of 1924. Building material manufacturers 
Miser at is industrials 37 133° 108 ,. a6 4 +4 %? | naturally suffered from this situation in January, but they report an im- 
— o a: ; sa Mn ‘ on Weiss BE. provement in their market for February Furthermore, our preliminary 
Total 7 groups 102 647 478 427 S74 172 #347) 504) 447 | report on employment shows a 6.5‘ increase in February in working 
- ja : forces at piants producing building materials. 
a era Ai tilities oF 44 41 43 rr ge! cr a on Silk is the only one of the textiles showing more active trading and an up- 
adi wince ward trend of prices for both raw materials and finished products. Demand 
Totul public utilities a7 12 113. 120 127 153 197! 220; 246 for most wool and cotton products is quiet and prices either have definitely 
ait , " i weakened or have met considerable resistance Even raw wool prices, 
Seal 9 groupe ite ats a 52% OF4) 724) 693 | VV hich had been advancing for several months, sagged noticeably in Febru- 
Class I railroads. 192 34 lf 8 616 777) O84 987 | ary Underwear manufacturers report improved demand and _ hosiery 
= Def! p Preliminary makers are also receiving good business in novelties Carpets are selling 
: in fair volume in spite of poor retail distribution 
FO ia ae DELS BORG tai Business in the leather industries has been rather unsatisfactory. Trad- 
Empi oyment and Wage Conditions Summarized by ing in hides and skins slackened and prices of some grades receded. The 





Federal Bank of New York. 


Reserve 














In contrast, production in basic industries reached levels substantially highe 
than a year ago, and while the figures do not cover precisely the same e 
lishments an increase in the output of goods per worker appears to be ind 
cated. The following table compares indexes of factory 
production in basic industries in January th 
also the relative position of wages and wholesale prices 





} 
) 


l- 


e + 


a 







Ww recent years, and indicate 





r 
i 











localities, there continued to be a surplus of unskilled and semi-skilled labor. 


employment and 


leather business is also in smaller volume although prices have been main- 


tained Bad weather retarded retail distribution of shoes in January and 
Employment and wages are discussed as follows by the | manufacturers’ sales have also been unsatisfactory The market for 
Federal Reserve Bank of New York in its March 1 “Monthly | rubber tires and products is becoming seasonally active and prices are 
aes advancing following the substantial increases in crude rubber prices. The 
Review" : paper industry reports improvement over January's business but paper 
Factory employment in January declined slightly in New York State, in poxes are in only fair demand. 
accordance with the seasonal tendency, but for the country as a whole ir Although freight car loadings in the Allegheny district turned upward 
creased about 1% to tne highest Pp int since M iy Both in New York State slightly in January and were somewhat above last year's level, wholesale 
and for the country generally, the figures continued considerably below @ and retail distribution was in distinctly smaller volume than in the preceding 
year ago, and while a shortage of skilled mechanics was reported in a few month Sales in all lines of wholesale trade, except paper, were smaller 


than in December, and with the exception of paper and drugs, business this 
year was poorer than in 1924. Collections in wholesale lines were slower 
and stocks had increased somewhat. The bad weather also affected retail 
trade in January and the sales of reporting stores in this district were between 
2 and 3% less than last year. Some improvement has been noted in Feb- 


T 


ruary, however, and furniture sales are reported to have been quite satis- 
factory 


The volume of debits to individual accounts, a measure of general 
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business activity, maintained about the same level in January as in Decem- 
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Agricultural and Business Conditions in Federal | ), 


Reserve District of Minneapolis. 

Monthly Review of Agricultural a 
the Federal Reserve District of 
value of business transacted in seven- 
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Minneapolis th-Superior, which are yet 
experie the effects of grain m: 
tio: t Duluth v 14 rreater 
oli ‘ “2 Se above |! t we 
St. | nd ux Fall ale« 
St. Paul the increase was 36° 
though all, is 
ills there was 
belt cities, the three Mis 
19 16 and 10%. pectively ov 
Paul and La Crosse reported a larger volum«s 
January than in December 
We also take the following from the summary for the 
month: 

The improvement in business has been quite general Shipments were 
larger than a year ago for forest products, coal, coke, ore, linseed products, 
miscellaneous merchandise and merchandise in less than carload lots. 
Oarlot shipments into the Northwest as eompared with a year ago were 
doubled for agricultural implements, were halved for automobiles, trucks 
and tires and were slightly smaller for building materials. Although Jan- 
wary marketings ef hogs, calves and sheep were especially large, the move- 
ment of cattle was smal! as compared with figures for previous years 

Both retail and wholesale trade were lower in January than in December, 
which is a seasonal occurrence, but the volume was abeve a year ago, 
owing to the effects of a more satisfactory crop situation. Merchandise 
Stocks at retail stores declined. Consequently, they have outstanding a 
larger volume of orders for new merchandise. The stocks of retailers of 
lumber have been steadily increasing, but lumber manufacturers hold stocks 
well below a year ago. 

The payment of trade accounts and bank loans from crop proceeds has 
continued. It is particularly noteworthy that the accounts receivable in 
wholesale trade, as well as with lumber retailers, are much below a year ago, 
despite an increase in their sales. Bankers have heen under the necessity 
ef searching for other productive investments. The amount of commercial 
paper now outstanding in this district is larger than for any other month 
during the last five years, double a year ago and one-eighth greater than 
a month earlier. Banks in the larger cities report a continuous decline 
in demand deposits and a continuous increase in time deposits during the 
six weeks ending February 14. Saving deposits, both in the aggregate 
and as to the average deposit, have exceeded all former high points shown 
in our records. Federal Reserve notes in circulation declined seasonally 
in January. An increase in Federal Reserve note circulation during the 
first half of February, coupled with the decline of deposits of member 
banks, the decline of member bank deposits with this bank and a slight 
increase in the firmness of interest rates, all indicate that there has been 
developing some broadening of general trade and business activity. 

Prospective building activity, as reflected by building permits in our 
leading cities, is better than a year ago. The total number of permits for 
the eighteen cities increased 43% over the preceding January, and the total 
valuation decreased 15%, but this decrease in the valuation is due almost 
entirely to the exceptionaily high figure reported by Winona one year ago. 

A livestock survey made on January 1 shows that there have been in- 
@reases in the number of milk cows and sheep and decreases in the number of 
ether cattle and swine in this district during the year 1924. 
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Crude Oil Output Remains Practically Unchanged. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Feb. 28 was 1,943,750 barrels, as com- 
pared with 1,947,600 barrels for the preceding week, a de- 
crease of 3,850 barrels. Compared with the figure for the 
corresponding week of 1924 the current output is 58,850 
barrels per day larger. The daily average production east 
of California was 1,341,750 barrels, as compared with 
1,345,800 barrels the previous week. California production 
was 602,000 barrels, as compared with 601,800 barrels; 
Santa Fe Springs is reported at 47,500 barrels, against 
48,000 barrels; Long Beach, 116,500 barrels, no change; 
Huntington Beach, 42,000 barrels, against 41,500 barrels; 
Torrance, 39,500 barrels, against 40,000 barrels; Domin- 
guez, 52,000 barrels, against 51,800 barrels, and Rosecrans, 
14,500 barrels, against 14,000 barrels. Following are esti- 
mates of daily average gross production for the weeks 
indicated: 

DAILY AVERAGE PRODUCTION. 











Cin barrels Feb. 28°25. Feb.21°25. Feb. 14°25. Mar.1'24 
Oklahoma -. 475,600 484,200 483.250 402,150 
Kansas... 85.250 85 800 83.850 69.200 
North Texas _ 86.700 88,050 87,400 67,500 
East Central Texas ‘ 171,700 169,000 167,100 151,100 
West Central Texas - ‘ 53,450 54,050 53,300 50,200 
North Louisiana............ f 50.050 49,400 50,900 
Arkansas - - _ 107.250 104,600 104,000 121,050 
Gulf Coast and 8. W. Texas_. 124,550 22.950 123,350 97.150 
a — 98,500 9&8 .000 98 ,000 100,000 
Wyoming, Montana and Colorado 89,250 89,100 87,350 129,550 
GED cacccecdouneeneceuce 602,000 601,800 598,100 646,100 

| Ss - ee 1,943,750 1,947,600 1,935,100 1,884,900 
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a larger number of banks in operatior The eight | communities has developed distinct improvement. 
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| Business Conditions in Federal Reserve District of 
ber and in these months was 10% or more above the average monthly | 


totals during 1924. 


St. Louis. 
The “improvement in general business which commenced 
st Fall was continued during the period under review,” 
says the Federal Reserve Bank of St. Louis, in the Monthly 
teview of Business Conditions made public Feb. 28 from 
which the following is also taken: 


An outstanding feature in the merchandising situation is the almost uni- 


versally healthy condition of stocks. Inventories are small. relatively, and 
over-buying and speculatio:. in commodities. aside from cereals, is negligible. 
On all sides there is evident willingness to fully fill requirements for the 


near future, but purchasing for more distant needs is stil] beiug pursued with 


caution and conservatism. This is true both ic regard to raw and finished 
materials Manufacturers, while increasing their production for stock 
purposes in many instances, are apparently unwilling to increase their com- 
mitments in the raw moterial market until they are able to form a more 


definite estimate of the demand for their products during the next few 
Wholesalers and jobbers report that while they are not able to 
iin large orders. the volume of current buying is big, and the character 
ken indicates a more diversified demand on the part of the public. 

In the retail section of distribution more seasonable weather has had a 
tendency to augment sales volume. During January the movement of 
winter goods, particularly apparel, was more active than at any time this 
season. Country merchants report freer buying of staple goods than hereto- 
fore, and the demand for hardware, groceries, and footwear in the farming 
Special clearance sales 
conducted by retailers in the larger centers of populatien during January 
and early February met with good response and resulted in the movement 
of large quantities of goods into consumptive channels. The preliminary 
estimate of sales of leading department stores of the district during January 


showed a gain of 4.5% over the corresponding month in 1924. 


months 


obt 


J 





Little Change in Status of Petroleum Market. 

Early in the week, the few changes made in the price of 
crude oil were in the nature of stabilizing price-levels. How- 
ever in Oklahoma it was reported on Feb. 28 that independ- 
ent refineries short of oil were paying from 40 to 50 ets. 
premiums on Tonkawa, Garber and other high gravity 
Midcontinent crudes. At Houston, Tex., on Mar. 4 it was 
announced that the Texas Co. had posted $2 a barrel for 
Grade A and $1 75 a barrel for Grade B South Liberty crude 
oil, conforming with regular prices for these grades of Gulf 
Coast crude. The Sun Pipe Line Co. advanced High Island, 
Galveston county crude oil to $1 70 barrel from $1 45, and 
also met Texas Co.’s posted price of $2 for South Liberty 
crude on the same day. 

An increase ranging from 5 to 15 cents per barrel on Mid- 
continent crude was announced Mar. 5 by the Marland Oil 


Co. The new rates are as follows: 

Grade New Price Increase 
ee OP ae GR was ewecksess seaside $1 70 15 cents 
Co eae eee 1 90 10 cents 
36 to 38.9 degrees _ --. bbb Ee awe neh ewer 210 10 cents 
ee Ot Se RS ce dccdccddwescadecwiancenns 2 30 5 cents 
ts Fc oi ak cbeiiktientbhkeeewb ane hie aa 2 50 15 cents 


The only change of note in the price of gasoline was that 
of March 3 when the Northwestern Pennsylvania refiners 
reduced the price of motor fuel % cent per gallon. 








Lumber Industry Speeds Up. 


A sharp upturn in the lumber industry, the National Lum- 
ber Manufacturers’ Association says, is indicated by a sum- 
mary of telegraphic reports received from 352 of the chief 
commercial softwood mills of the country, covering their 
activities for the week ending Feb. 28. Although the num- 
ber of reporting mills was 14 less than for the preceding week, 
there was an increase in new business, a heavy gain in ship- 
ments, and a slight increase in production. More significant, 
perhaps, is the fact that the mills referred to, as com- 
pared with 386 mills reporting for the corresponding period 
of 1924, had a 10% larger volume of new business and a slight 
increase in shipments, notwithstanding the fact that 1924 
shipments were very heavy. On the other hand, there was 
a slight decrease in production. 

The unfilled orders of 249 Southern Pine and West Coast 
mills at the end of last week amounted to 635,614,583 feet, 
as against 634,882,695 feet for 247 mills the previous week. 


jaa 
352 





The 129 identical Southern Pine mills in this group showed 
unfilled orders of 244,123,092 feet for the same number of 
mills the preceding week. For 120 West Coast mills the un- 
filled orders were 391,491,491 feet, against 387,543,144 
feet for 118 mills a week earlier. 
| Altogether, the 352 comparably reporting mills had ship- 
ments 106°, of actual production. For the 
Southern Pine mills these percentages were respectively 
| 97 and 93; and for the West Coast mills, 107 and 96. 
| Of the comparably reporting mills, 335 (having a normal 
production for the week of 214,153,100 feet), reported pro- 
duction 100% of normal, shipments 107% and orders 97% 
thereof. 


as 


and orders 95°, 
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The following table compares the national lumber move- 

ment as reflected by the reporting mills of seven regional 

associations for the three weeks indicated: 
Corresponding 
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Preceding Week 


Past Week. Week 1924. 1925 (Revised). 
Se ee ne ee 352 386 366 
P< cccatnentanembanes 227,802,224 241,350,597 217,024,120 
SR iiké ance ceekeeaaa 241,350,597 236,535,294 218,343,104 
Orders (new business)_........- 217,024,120 191,508,372 208,600,531 


The following revised figures compare the lumber move- 
ment for the first nine weeks of 1925 with the same period 








of 1924: 
Production Shtpments Orders. 
Pree eee eee ee 1,939,646 655 1,964,056 ,737 1,864,259 ,976 
SEE Sldibaasbeaenscdecsuarene 1,973,117,481 2,077 ,074,974 2,095,767 639 
ee 33,470,826 113,018,237 231,507 663 


The mills of the California White & Sugar Pine Association 
make weekly reports but for a considerable period they were 
not comparable in respect to orders with those of other mills. 
Consequently the former are not represented in any of the 
foregoing figures. Eight of these mills reported a cut of 
4,272,000 feet, shipments 8,125,000 feet, and orders 8,106,000 
feet. The reported cut represents 27% of the total of the 
California pine region. As compared with the preceding 
week, the cut decreased 957,000 feet, shipments 1,433,000 | 
feet, and new business 1,789,000 feet. 








West Coast Lumbermen’s Association Weekly Review. 

One hundred and eighteen mills reporting to West Coast 
Lumbermen’s Association for the week ending Feb. 21, 
manufactured 99,834,457 feet of lumber; sold 90,388,459 
feet, and shipped 96,733,680 feet. New business was 9% 
below production. Shipments were 7% above new business. 
EE Thirty-nine per cent of all new business taken during the week was for 
future water delivery. This amounted to 35,226,020 feet, of which 24,- 
989,945 feet was for domestic cargo delivery and 10,236,075 feet export. 
New business by rail amounted to 1,637 cars. 

Forty-two per cent of the lumber shipments moved by water. This 
amounted to 40,551,241 feet, of which 27,998,174 feet moved coastwise 
and inter-coastal, and 12,553,067 feet export. Rail shipments totaled 
1,671 cars. 

Local auto and team deliveries total 6,052,439 feet. 

Unfilled domestic cargo orders totaled 128,736,635 feet. Unfilled 
export orders 109,316,509 feet. Unfilled rail trade orders 4,983 cars. 

In the first eight weeks of the year production reported to West Coast 
Lumbermen's Association has been 755,062,883 feet; new business 700,193,- 
856 feet, and shipments 749,610,349 feet. 








Steel Market Sustains Pace—Pig Iron Prices Drop 
Slightly. 
Pig iron production on March 1 was at an annual rate of 
over 42,200,000 tons. This is 344% over the performance of 


a 94s 72/0 
March last year, and compares with 40,361,000 tons, the 
record output in 1923. Further details concerning the 
month’s output appear this week under a separate heading. 
The heavy production appears to be at the expense of 
prices. Basic, foundry and malleable grades of pig iron have 
declined 50c. in the Pittsburgh district and some difficulty 
is being experienced in maintaining prices in other districts, 
observes the ‘Iron Age’’in its March 5 market review. Melt- 
ers as a rule are not disposed to buy under present conditions, 
but are awaiting developments. Operations of foundries are, 
however, continuing at a fairly satisfactory rate with in- 
crease of melt in some localities, declares the ‘‘Age,’’ adding: 


February in steel shipments was with the large companies better than 
February a year ago, itself a period of noted activity. Specifications against 
contracts have meantime piled up so that March operations appear well 
provided for, and whatever the status of consumption monthly quotas are 
being taken under contracts. The only marked curtailment in operations 
is in the East. The U. 8S. Steel Corp. last month booked more than it 
shipped. 

Considerable business placed as for the first quarter will be carried into 
the second quarter and mills are having difficulty in establishing higher 
prices. Demand promises well in all lines save in sheets. Although several 
automobile companies have covered for the second quarter, few are speci- 
fying beyond April requirements. They have started the month with larger 
production than in the past two months, but existing supplies of automobile 
steel have resulted in concessions of $4 a ton, 4.40c. being named on auto- 
mobile sheets and 3.40c. on black sheets. 

A suspension of shipments on sheet bar contracts has defeated an effort 
to secure $39 a ton, Pittsburgh, for second quarter delivery 

Rail bookings are outstanding, with indication of a notable year in gen- 
eral railroad buying. In the past week 32,000 tons of rails were bought in 
Ohicago, 24.000 tons going to the Illinois Steel Co. and the remainder to 
the Bethlehem and Inland companies. The Wabash closed for 9,500 tons 
The Florida East Coast has ordered 16.000 tons additional and unusually 
good summier rollings are assured. While little equipment business devel- 
oped, some 25,000 cars are estimated soon to come into the market. 

Building and bridge orders took 35,000 tons of fabricated steel the past 
week in sizable projects. In Chicago one large fabricator covered for second 
quarter needs at the new price. 

In the Chicago district, where specifications continue to exceed shipments 
in general, conservatism of buyers about contracting ahead is shown in 
steel bars. Continued improvement is reported in farm implement manu- 
facture. 

Wire mills look for practically full production this month, and have con- 
tracts calculated to provide good April operations. The test of 2.70c. 
wire and 2.95c. nails is some time off, seeing that it will be at least May 1 
before all the 2.85c. nail purchases will be reached. 
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On top of a sustained demand for butt weld pipe, activity in the oil indus- 
try is helping in moving lapweld sizes. 

How well the year has started in tin plate is shown in shipments of the 
American Sheet & Tin Plate Co. amounting to 20% more than those for 
the first two months of last year. 


The “Iron Age’’ pig iron composite price has dropped to 
$22 25 from the $22 50 which had been held for seven suc- 
cessive weeks. It is now 63c. lower than one year ago and 
$6 52 lower than two years ago. For the fifth week the 
finished steel price stands at 2.54¢. per lb., according to the 
composite price table, which is as follows: 

March 3 1925, Fintshed Steel, 2.546c. Per Lb. 


Based on prices of steel bars, beams, tank plates,{Feb. 24 1925_.......-- 2.546¢. 
plain wire, open-hearth rails, black pipe and({ Feb. 3 1925.......--- 2.5466¢. 
black sheets, constituting 88% of the U.S. out-|Mar. 4 1924._._-_- --- 9.7006. 


put 


Based on average of basic and foundry irons, the{Feb. 24 1925 .__._.._---. $22.50 
basic being Valley quotation, the foundry(/Feb. 3 1925 .......-.-.-- 22 
an average of Chicago, Philadelphia and Bir-|Mar. 4 1925 __...--.--.-- 
mingham ....... hitdiesantl oh ale \10-year pre-war average, 
Finished Steel_—High: 1923, 2.824c., 15; 1925; 

2.560c., Jan. 6 


April 24; 1924, 2.789¢., Jan. 


Low: 1925, 2.546c., Feb. 3; 1924, 2.460c., Oct. 14; 1923, 2.446¢., 


Jan. 2 
Pig Iron.—High: 1923, $30.86, Mar. 20; 1924, $22.88, Féb. 26; 1925, $22.80; 
Jan.13. Low: 1925, $22.25, Jan. 6; 1924, $19.21, Nov. 3; 1923, $20.77, Nov. 20. 


March is beginning for the iron and steel industry with 
production virtually assured on the present basis of 85 to 
90% for 30 days at least, declares the ‘Iron Trade Review”’ 
this week. Buyers now have ordered out their March 


| quotas of tonnage in the heavier materials at a rate which 


compares favorably with the practically full specifications 
for January and February. Thereby they have exhausted 
their first quarter contracts which carry prices several dol- 
lars per ton below current quotations, continues the ‘“‘Re- 
view,’’ giving further details concerning conditions in the 
market as follows: 


This means that liberal buying for second quarter must start before April 1 
| to replenish depleted order books and enable the mills to keep going at their 
present rate. 

Buyers still are feeling their way in committing themselves on their second 
quarter needs and are exceediagly cautious. In some districts it is esti- 
mated that not more than 20 to 25% have covered. With some exceptions, 
such as automobile builders, no strong pressure is being exerted to break 
prices, consumers apparently desiring to keep close pace with general 
business development. 

The automotive industry keeps up its campaign for lower steel prices 
through repressed buying and has met with some success, particularly in 
fine finished sheets, on which certain mills have gone to 4.40c. and 4.50c., 
Pittsburgh. The larger makers, however, appear to be standing firm. 
Black sheets also have continued weak. 

To compensate for this softness in sheets the mills have turned to the 
sheet bar producers for lower prices. A deadlock has ensued in these nego- 
tiations, which may prove to be protracted, the producers declariag they will 
not reduce their general price of $39, Pittsburgh or Youngstown. Despite 
reports to the contrary, there is no reliable evidence that sheet bars as yet 
have been sold at $38 or less. One producer reports refusing a round ton- 
nage on that basis this week and of quoting $39 on an inquiry for 9,000 tons, 
which was not placed. 

February scored the highest pig iroa production for that month in history, 
both in total and in daily average, and reached the annual rate of 40 650,000 
tons. In January the annual rate was 39,700,000 tons. Because of the 
fewer number of working days, the February gross of 3,210,065 tons was 
162,114 tons less than January, but the daily average increased to 114,645 
tops compared with 108,781 tons in January, a gaiu of 5.4%. Furnaces 
in blast at the close of the month totaled 256, which was 5 greater than at 
the end of January. The active list represents 62.3% of the total furnaces. 

Some Lake ore companies have made quotations against the 200,000- 
ton inquiry of the Ford Motor Co., but these are not disclosed. Most sellers 
still talk some advance in the season's price. Requirements for the next 
ore year are now estimated at 53,000,000 tons, an increase of 20% over 1924. 

Coke prices for the second quarter have been broken 25c. to between 
$3 75 and $4, ovens, on the contracting for about 100,000 tons by a Pitts 
burgh independent steel company. ‘This contract and others under nego- 
tiation contain a «lause for a price reductio. in the event wages are lowered. 
Many buyers are holding off awaiting the outcome of the coal wage confer- 
ence at Cleveland March 17. 

For two weeks the ‘Iron Trade Review" composite of 14 iren and steel 
products has remained constant at $4102. The February average was 
$41 13. 

Apart from the purchase of 14,000 tons of malleaole and basic by a large 
castings interest, the pig iron market has developed no feature. Buying 
still drags. In a few directions some piling of tron by furnaces is reported 
and a southern Ohio stack has been banked because of holdups by consum- 
ers. Generally shipments are good. 

Sales of French cast iron pipe have reached the Eastern market. Oneida, 
N. Y., is reported to have placed 21,000 tons, while Continental pipe ts 
quoted on 3,000 tons for New London, Conn., and 1,000 tons for Mount 

Vernon, N. Y. 

France and Germany finally have reached a trade agreement, cable dis- 
patches say, which has particular significance internationally in aa iron and 
steel way. It provides for the exchange of German coal and coke for French 
iron ore and other raw materials. 








February Pig Iron Output Gains. 

From statisties gathered largely by wire by the “Iron Age,”’ 
the gain in pig iron output in February, while substantial, was 
considerably less than that in January or December. The 
increase last month was 6,071 tons per day, over January, or 
about 5.5%. This compares with a gain of 13.7% in Janu- 
ary and 14% in December. A decided lessening in the in- 
crease in active furnaces took place last month—3 as com- 
pared with 23 in each of the three previous months. The 
production of coke pig iron for the 28 days in February 
amounted to 3,214,143 gross tons, or 114,791 tons per day 
as compared with 3,370,336 tons or 108,720 tons per day for 
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the 31 days in Januar: 


February 


according to revised data. 


daily rate is the largest since July 1923 and is con- 


siderably in excess of any February since the war. It excels 
any daily performance in 1924, observes the ‘“‘Age,’’ adding: 
There were 7 furnace blown in and 4 blown out or banked during Feb- 
ruary, the net gain being 3—the smallest since the upturn which began in 
August last year The capacity of the 254 furnaces active on March 1] is 
escvimated at about 115,700 tons per day, contrasting with 114.150 tons for 
the 251 furnaces active on Feb. 1 Of the 7 furnaces blown in, 2 were Steel 
Corporation stacks and 4 were independent steel company units Three 





of the 4 furnaces shut down were Steel Corporation stacks, the other being 
a merchant furnace 
The ferromangane production in February was 18,181 tons, and the 
spiegeleisen was 4,910 tons 
DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 
Steel Work Merchant Tota 
24 KY Jue 22,900 106.026 
8A 276 2 533 11! 09 
K2,101 25,68 107,751 
62,176 22,1582 4.35% 
50,237 17,304 67 541 
43,353 14,224 57.577 
15,591 15,284 60.875 
312 18,130 65,442 
October ee Ry eS Se 59.952 19,955 79,90 
November ‘ 63,230 20.42 S365 
December aiid 76,682 18.857 05 539 
Jan: y, 1925 BH KS r} 108 ) 
February 00.707 24.054 114,791 
PRODUCTION OF STEEL COMPANIES—GROSS TONS 
Spte ele en ar 1 Ferron manganese 
Total Production 1924 1925 
1924 1925 FeMn piesel Fe-Mn Sptevgel 
January -_. 2,274,005 2,692,537 20.735 7,048 23,578 5,418 
February 2.410 65% 2 539.785 22 405 9 &70 18.184 $410 
March 2.674.565 = 22,351 13,796 
April 2,463,027 23,580 4,240 
May .. 1,027,461 14,993 0,336 
June 1,507,110 20,049 9,405 
Half-year... 13,256 826 124,113 54,595 
July 1 343,952 14,467 15,328 
August 1.413.514 10.718 S O10 
Beptember 1,509,360 13,262 5,033 
October 1 £58 502 7,750 10,047 
November 1 SOG SNE 14,44 8.845 
December 2,377,141 21,220 284 
Year 23,656,981 04,909 107,132 
POTAL PIG Ihe PRODUCTION BY MONTH (;ROSS TONS 
192) 14 1024 1024 1925 
January 2.4 2 1,644,951 224,604 +018 890 70 336 
February 1.937.257 1,629,991 2,994,187 074.757 3,214,143 
March 1595,522 2,035,920 3,523,868 3,466.08 
April 1.193.041 > 072,114 44 736 3,235,428 
May 1,221.22) 2,306,674 SH7.094 2,615,110 
June 1,064,833 2,361,028 3,676,445 2,026,221 
Half year 1.428.166 12,050,683 20,841,534 17,434,49 
July BO4.555 2.405.365 t+ 678 44 1,754,899 
August 054,193 1,816,170 3,449,493 1,887,145 
September 985.529 2.033.720 $125,512 2.053.264 
October 1,246,676 2,637,844 3,149,158 2,477,127 
November 1.415.481 2.849.703 R94.9905 2 500.473 
December 1,649,086 3,086,808 2,920,982 2,961,702 
Year * 16,543,686 26,880,383 40,059,308 31.108.302 
* These totals do not include charcoal pig iron Phe 1923 production of this tron 


was 251,177 tons 





Analysis of Imports and Exports of the United States 
for January. 

The Department of Commerce at Washington on Jan. 27 
issued its analysis of the foreign trade of the United States 
for the month of January and the seven months ending with 
January. This statement enables one to see how much of the 
merchandise imports and exports for 1924 and 1923 consisted 
of crude materials, and how much of manufactures, and in 
what state, and how much of foodstuffs and whether crude 
or partly or wholly manufactured. The groups following is 
the report in full: 


ANALYSIS OF IMPORTS AND EXPORTS FROM THE 
FOR THE MONTH OF JANUARY 
(Values in $1,000.) 


UNITED STATES 


] 
Month of January. | Se ven Months Ended January 


Groups - - —- 
| 1924 1925 1924 1925 
Value Value Value Value 

Imports 
Crude materials $106,434 36 $147,597) 43! $678,590 34) $755,621 36 
Foodstuffs, crude, and 

food animals 32,584 11 $8,066, 11) 213,528) 11 258,410, 12 
Manufactured foodstuffs 38.202 13 32,336) 9 253,196 12 238,710) 11 
Semt-manufactures 58.044 20, 63,104) 18 383.831; 19 386,225! 18 
Finished manufactures 7,605 19) 62,813) 18 453,140. 23 451.619) 22 
Miscellaneous 2,637 l ) 268 l 17.667 1 15,906 1 

Total $295,506 100 $346,184 100'$1,999,952 100 $2,106,491 109 

Export 
Crude materials $132,848) 34°$168,194) 38) $882,990, 34. $942,146! 33 
Foodstuffs, crude, and | 

food animals 13,810 4° 25.873 6 135,471 5 336,406) 12 
Manufactured foodstuffs 49.315 15> 654,044 13 345.475) 14 352,392; 12 
Semi-manufactures 54.619 14) 58,271) 13 340,710, 13 359,279) 12 
Finished manufactures 127,826, 33) 133,059) 30 865,098 14 903,739) 31 
Miscellaneous 639 997 3.631 4.560 

Total domestic exports $389,057 100 $440,438 100 $2,573,375 100 $2,898,522 100 
Foreign exports... 6,115 6,139 43,731 49,310 

Total exports $395,172 $446.577 $2.617.106 $2 947.832 





Coal Markets Remain Dull—Prices Stay At About Same 
Level. 

During the last week in February the markets throughout 
the country experienced a slight dropping off in demand and 
mining activities were in the main curtailed. The partieu- 
lar markets and mining districts shown by the “Coal Trade 
Journal.’’ on Mar. 4 are as follows: 
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In the Kentucky fields screenings stiffened 25c. as a result of smaller pro- 


duction, prepared grades, however, moved slowly. The Fairmont district 
experienced a decline in production in both coal and coke. Railroad fuel 
loadings were good. The non-union production in this field is now up to 
65 of the total output The market conditions in the West Virginia fields 
reat pr t rse than at any timein the past year, due to warm ¥ ather 
ndadropin price. The change in smokeless was the most prominent Pro- 
duction in hich and low volatile fields was further cut Preduction in 
Noner Pot nd western Maryland fields was cut but is st | ahead of 
that of last vear Prices have dropy don account of lack of export and 
domest det ] In the Virgin 1 field spot sales are scarcer but production 
is ver ttle off. Coke production is unchanged ( 1 price re slightly 
we , Spot trading is st ller in the Pitt irch 1 ! nd production 
However, cold ther has given the domestic market a fair 
( that nreo« ‘ j outhern O} fields runs now 
ot | +} pacit hat of « +. (>t ut rgzer 
I rket lull and fe ess, dealers trying to cle out their old 
tock dt eholders ‘from hand to mouth. There is considerable 
demurrage coal on hats ds to depress the prices all around. Steam 
t a standstill Conditions in the central Pennsy] region 
re prac inchanged except that prices, which had weakened during 
t} ffen ! th the return of cold weather. Cincinnati 
doldr do tic demand is nil and industrial demand 
cs ‘ j ( ] nd mar m s are de Slack is 
trong in det d ‘ holie 
In ¢ i conditions continue quiet, although there v 1 noticeable 
( ‘ ad ad ie ¢ 1 of tl eek when the cold spell : 
At the Sup Duluth doe the cold weather has caused a consider- 
crease in mov | to the Northwest and stocks on the docks 
on the de e decreasing in ery satisafctory manner Independent 
ron 1 nver ¢) Mi ota range have not bought as vet. awaiting the 
—— it of ore prices for the comir eA801 The market is entirely 
4 Sp f Det report hat there no demand for either st m or 
dome c bit In Bu lo the soft coal trade is dull and there Is no 
expectation of immediate improvement, though the cold weather stimu- 
lated things a litt! Th rket for coke ittle easier and anthracite is 
till in light de ind 
At the Virgi: piers the price of Pool 1 has risen 10 cents The high 
olatile pools have also gone up an equal amount Pool 2, however, has 
dropped 5c Shipp that had been held back on acc t of the fogs pre- 
tiling all along the ec I picked up and is now almost normal Ex- 
port shiprnents are still low at Baltimor Anthracite domestic demand 
is for ill lots only despite the recent cold snap At Philadelphia the do- 
mestic anthracite market has weakened slightly and chestnut Is now the 
favorite Zz Barley and buckwheat weakened under plentiful ipply, 
the latter being the weukest Rice held up well The cold wave steadied 
the market somewhat Demand for bituminous is at a low ebb At New 
York the biruminous situation is unchanged; that is, for the better, and de- 


mand for anthracite has fallen off somewhat, particularly with the sellers of 
There is a plentiful supply of company coal available. 
in spite of the rise 


independent coals 
In New England the Boston market dropped 15 to 25c 


in Pool 1 and high volatile pools at Hampton Roads This was due to 
heavy arrivals and the necessity of selling on account of filled storage 
spaces. This decline was reflected at Providence, but was really only in 
sympathy as there is not much of an oversupply there. The decline has 
checked the activity in making contracts. Anthracite is very dull 

The Geological Survey reports that dumpings of bituminous c« al at 
Hampton Roads were notably proved in the week endcd Feb. 21, and 
nearly-reached the half-nillion ton mark. The total quantity handled was 
173.593 net tons, an increase of 56 Cargoes consigned to New England 
were more than 5f larger than in the week before, and these for the 
other coastwise trade were more than doubled Exports increased 
slightly 


Continued demand for screenings in the face of a steady de- 
cline in production is all that gives a semblance of firmness 
to a soft-coal market that has been showing signs of pro- 
gressive softening asserts the weekly review issued by the 
“Coal Age’’ Mar. 5: 

“All eyes are centered on the operators conference at 
Cleveland on Mar. €, when an effort will be made to agree 
on a proposal to the joint seale committee to modify the 
present wage agreement. Invitations to attend have been 
extended to Illinois, Indiana, western Pennsylvania and Ohio 
producers,’ continues the ““Age.’’ ‘Meanwhile, with spring 
just around the corner, the usual hesitant attitude is in evi- 
only to a greater degree than ever, most consumers 
having decided not to contract in spite of the most favorable 
prices in a long while. Continued mild weather has elimi- 
nated even the occasional spurts that were helpful from time 
to time. ‘No bills’ are common, according to this authority, 
which adds further facts as follows:”’ 


dence 


Slackening in demand and low prices throughout the Middle West have 
caused suspensions and reduced working time, one and two days week 
being considered good in most Hlinois fields. Even the Kentucky operations 
cannot get enough business to keep going and shutdowns are numerous 
Output being reduced in West Virginia, not the high-volatile 
region but in the smokeless fields as well 

Demand and shipments have fallen off at Duluth, due to the appearance 
of mild weather. Prices remain firm at recent levels, however 
ings are pretty wellcleaned up. The situation in the Twin Cities is unsettled 
because of mild weather and an influx of distress coal from the south. At 
Milwaukee the movement of coal to industrial consumers is steady but the 
flow to householders is somewhat slow. A substantial slump bas hit the 
markets in Kansas, Colorado and Utah, demand having sagged and running 
time fallen off 

The smokeless market, which hitherto had been unaffected by the whims 
of the market, flopped badly in Cincinnati last week High-volatile coals 
are trying to stage a comeback without conspicuous success. Conditions in 
eastern Ohio are stagnant, Buffalo is much the same, and Pittsburgh has 


is only in 


and screen- 


| sunk further in the depths 





New England lost some of its recent gains in the general slump. smokeless 
prices having softened despite curtailments in the Pocahontas New 
River fields. Hand-to-mouth buying prevails in practically all the Eastern 
markets, though steam demand is still strong at Birmingham 

Anthracite demand has fallen off still further and independent 
have softened as a consequence 


and 


prices 
Orders are scarce and in small lots. The 
call for all sizes has tapered off, steam sizes being slow and prices weak 
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Consumption of coal in industry is estimated by the 
tion of Purchasing Agents at 42,245,000 tons January 
two million tons over the This does not include indus- 
trial heating. At the January rate of consumtpion there was estimated 
to be on hand in industries on Feb. 1 a supply sufficient for 3414 days, 
compared with a 36 supply on hand on Jan. 1. Fi 

The “Coal Age” index of spot prices of bituminous coal on Mar. 2 was 
at 169, the corresponding price being $2 04, compared with 168 and $2 03 
the week before 
Dumpings of coal for all accounts at Hampton Roads in the week ended 
Feb. 26 totaled 418,327 net tons, compared with 424, 
vious week 


National Associa- 
, an increase of almost 
December figures. 


as 
lo days 


295 tons in the pre- 








Bituminous Coal and Coke Output Declines 
Anthracite Remains about the Same. 

A decline of about 3% was reported in the production of 
bituminous coal for the week ended Feb. 21. During the 
same period the output of coke also fell off, whereas that of 
anthracite remained practically stationary, according to the 





Production of Coke in January. 

A new record in output of by-product coke was set in 
January. The production for the month was 3,406,000 net 
tons, against 3,328,000 tons in May 1923, the maximum hith- 
erto recorded. In comparison with the revised figure for 
December—3,267,000 tons—the January output showed an 
increase of 4.2%. The plants operated on the average at 
87.7% of capacity. Of the 75 plants, 68 were active and 
7 were idle. 


The high mark in the manufacture of by-product coke was 


| associated with great activity in the iron and steel industry. 
| * . . . : 
Production of pig iron and steel ingots in January was the 


weekly statistics prepared by the United States Geological | 


Survey. Further details from the Survey's report are ap- 
pended : 

For six consecutive weeks the 
ciably. The total output in the 
9,471 000 net tons, a decrease of 
corresponding week of 1924 there 
quarter tons, and the 


production of soft coal has dec 
week ended Feb. 21 is now 
287,000 tons, or 3%. Compared with the 
was a decrease of nearly a million and a 
records show that the present rate of output is less 
than at the corresponding date of any recent year, except 1919 and 1921. 
Preliminary telegraphic reports of loadings on Monday and Tuesday of the 
present week (Feb. 23-28), indicate a decrease of nearly 5,000 cars, as com- 
pared with the total for the corresponding days last week. The decrease 


was largely due to the partial observance of Feb. 23 as Washington’s Birth- 


lined 


appre- 


day. Loadings recovered on the following day, but were somewhat less 
than on the preceding Tuesday. 

The course of production in 1925 has been parallel to that in 1921. The 
present decline started about a month later than that of 1921, and the rate 
of production now prevailing is practically the same as that at the end of 
January 1921. 


Estimated United States Production of Bituminous Coal 
(Including Coal Coked 
1924-1925 
Coal Year 


(Net Tons). 


1923-1924.a— 
Coal Year 


estimated at | 


highest since March 1924. Indeed, the January output of 
steel has seldom been exceeded in the history of the industry. 

The beehive coke market also felt the stimulus of increas- 
ing production of iron and steel. From 900,000 tons in De- 
cember the output of beehive coke rose to 1,170,000 tons in 
January. Although this was the highest point reached since 
last March it was nevertheless far below the monthly aver- 
age of 1925. The increasing importance of by-product coke 
is seen from the fact that of the total quantity of coke 

















made in January, 74.5% came from by-product ovens and 
ly 25.5% from beehive ovens. 
MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN 
THE UNITED STATESa (NET TONS). 
By-Product Bechtve | 
Coke. ( ‘oke. | Total 
| 1920 monthly average... 2,565,000 | 1,748,000 | 4,313,000 
1921 monthly average- - - ..| 1,646,000 462,000 2,108,000 
1922 monthly average --ee| 2,379,000 | 714,000 3,093,000 
1923 monthly average. .| 3,133,000 | 1,615,000 4,748,000 
1924 monthly average 2,833,000 | 806 ,000 3,639,000 
Nov. 1924 2,929,000 630,000 3,559,000 
Dec. 1924 3,267,000 900,000 | 4,167,000 
Jan. 1925 ' 3,406,000 | 1,170,000 1,576,000 
a Excludes screenings and breeze 


Week to Date Week to Date.b 
Feb. 7 _ 10,910,000 405,225,000 11.891.000 485,943,000 | 
Daily average 1,818,000 1,543,000 1,982,000 1,855,000 
Feb. l4c ae . 9.758.000 414,983,000 11,528,000 497,471,000 
Daily average 1.626.000 1,545,000 1,921,000 1.856.000 
Feb. 21d ; 9.471.000 424.455.000 10,697,000 508,168,000 
Daily average 1.579.000 1,546,000 1.852 ,000 1,656,000 
a Original estimates corrected for usual error, which in past has averaged 
2%. b Minus one day's production in April to equalize number of days in 


the two years. ec Revised since last report. d Subject to revision. 


Production of soft coal during the first 275 working days of the coal year 


1924-1925 was 424,455,000 net tons. In the six preceding years it was as | 
follows: 

Years of Activity | Years of Depression 
1918-19 511 202,000 net tons | 1919- 20 138,231,000 net tons 
1920-21 195.050.000 net tons | 1921- 386.579 .,000 net tons 
1923-24 508,168,000 net tons 1922-23 376,865,000 net tons 


Thus it is seen that from the viewpoint of soft coal production the coal 
year 1924-25 stands 80,000,000 tons behind the average of the three years of 
activity and about 24,000,000 tons ahead of the years of depression. Com- 
pared with the average of the six years, it stands about 28,000,000 tons 
behind. 

ANTHRACITE. 

The production of anthracite remained practically unchanged in the week 
ended Feb. 21. The total] estimated output, based on the 35,154 cars loaded 
is placed at 1,838,000 net tons, against 1,824,000 tons in 
week. In addtiion to shipments, the figures includes allowances for mine 
fuel, local sales, and the product of washeries and dredges. In the corre- 
sponding week last year, production was interrupted by the occurrence of 
Washington's Birthday and totaled but 1,655,000 tons. Cumulative pro- 
duction during the present coal year—April 1 1924 to Feb, 21 1925—stands 
at 79,545,090 tons, a decrease from the record for the corresponding period 
of the coal year 1923-1924 of 2,318,000 tons. 


Estimated United States Production of Anthracite (Net Tons). 


——— 1924-1925 — 39« ————-] 923-1024 

Coal Year Coal Year 

Week ended— Week. to Date. Week. to Date.a 
Reb. 7. 1.909.000 75.883 .000 1.996.000 78.308 000 
Feb. 14 1.824.000 77.707 .000 1.900.000 80,208 .000 
Feb. 21b 1.838.000 79,545,000 1,655,000 81.863 .000 


a Minus one day's production in first week of April to equalize number of 
days covered in the two years b Subject to revision 


BEEHIVE COKE. 


The production of beehive coke continued to decline in the week of Feb. 21. 
The total output is now estimated at 258,000 net tons, a decrease of 7,000 
tons. The loss of 7,000 tons in the group of four Southern States was the 
chief factor in the decline. A decrease in Pennsylvania and Ohio of 2.000 
tons was offset by a corresponding in West Virginia. According to 
the Connellsville 


increase 





‘Courier,’ production in the Connellsville region in- 
creased slightly. 
Estimated Production of Beehive Coke (Net Tons 
—— Week Ended — 1925 1924 
Feb. 21 Feb. 14 Feb. 23 to to 
1925.b 1925.c 1924 Date. Date.a 
Pennsylvania and Ohio 203.000 205.000 219.000 1,557.000 1,619.000 
West Virginia _- 14.000 12.000 15,000 99 000 114,000 
Ala., Ky.. Tenn. & Georgia 23.000 30.000 24.000 175.000 146,000 
Virginia . 19.000 10.000 10.000 74.000 68 .000 
Colorado and New Mexico. 4.000 4.000 5.000 31.000 41.000 
Washington and Utah 4.000 4.000 4.000 34.000 32.000 
United States total 258.000 265.000 277.000 1,970,000 2.0 mn) 000 
Daily average 43.000 44.000 46,000 44.000 45.000 


a Adjusted to make comparable the number of days covered in both years. 
b Subject to revision. c Revised from last report. 


Cumulative production of beehive coke during 1925 to Feb. 21 stood at 


the preceding 





| chiefly from the plants associated with iron furnaces. 





ESTIMATED MONTHLY CONSUMPTION OF COAL FOR MANUFACTURE 








OF COKEa a (NET TONS). 

Consumed in | Consumed in | Total 

By-Produce Bechive Coal 
Ovens Ovens Consumed, 
1920 monthly average | 3 684 000 2,665,000 6, 349,000 
1921 monthly average. 2,401,000 706 ,000 3,107,000 
1922 monthly average- | 3421 009 1,107,000 4,528,000 
1923 monthly average péndas 4,523,000 2.507 000 7,030 000 
1924 monthly average 4,060,000 1,272,000 5,332,000 
Nov. 1924 4,209,000 994 000 5,203 000 
Dee, 1924 4,690,000 1,420,000 6,110,000 

Jan. 1925 4,894,000 1,846,000 | 


6.740.000 


The incre sed output of by-product coke in January came 
From 
2,764,000 tons, the corrected figure for December, the prod- 
uct of the furnace group rose to 2,886,000 tons in January, an 
increase of 4.4%. The product of the non-furnace ovens also 
increased but by a smaller ratio. From 503,000 tons in De- 
cember, it advanced to 520,000 in January, an increase of 
3.39%. 

The proportion of the total output contributed by the fur- 
nace plants therefore increased, In August 1924, when the 
steel industry was in a state of depression, the furnace ovens 











produced 79.5% of the total. In January they produced 
84.7 7%. 

PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKB 
THAT WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON 
FURNACES AND BY OTHER PLANTS 1920-1924. 

—. note shat: — 
| 1921 | 1922. | 1923. | 1924. | 1925 
Fur- we Fur- | Fur Fur | Fur- | 
| nace | Other nace | Other | nace, | Other.) nace, | Other | nace. | Other 
eee ee Ratesnets Renesas Ratats abt Renennats Ramee Be enel 
January...| 83.1 | 16.9 | 82.4 | 17.6 | 82.8 | 17.2 | 82.8 17.2 | 84.7 | 15.3 
February ..| 82.3 | 17.7 | 83.3 | 16.7 | 82.3 | 17.7 | 83.6 | 16.4 | 
March ....| 81.3 18.7 | 83.3 | 16.7 | 82.6 | 17.4 | 840 | 160, 
April 80.3 | 197 | 83.7 | 16.3 82.6 | 17.4 | 83.6 | 16.4 | 
May 81.1 | 18.9 | 85.5 | 14.5 | 82.7 | 17.3 | 80.0 | 20.0 | 
June 82.6 | 17.4 | 85.7 | 14.3 | 83.1 | 16.9 | 80.8 | 19.2 | 
July _....-| 81.2 | 18.8 | 86.0 | 14.0 | 83.3 | 16.7 | 80.8 | 19.2 | 
August 83.0 | 17.0 | 80.3 | 19.7 | 82.7 | 17.3 | 79.5 | 20.5 | 
September.) 83.8 | 16.2 | 82.7 | 17.3 | 82.2 | 17.8 82.0 | 18.0 | 
October ...| 84.0 | 16.0 | 83.3 | 16.7 | 82.2 | 17.8 | 82.9 117.3 | 
November .| 84.2 | 158 | 83.1 | 16.9 | 82.2 | 17.8 | 834 | 16.6 | 
December .| 84.9 | 15.1 | 82.9 | 17.1 | 82.6 | 17.4 | 84.6 | 15.4 
82.7 1173! 8361164! 6261174! 823! 17.7! 








Proposed Labor Co-Operative National Bank of Newark. 


The Labor National 


Co-operative Bank of Newark is 
in process of organization. Application for a charter has 
been made to the Comptroller of the Currency. The bank 
is to have a capital of $500,000 with a surplus of $250,000 
5,000 shares, par $100, being sold at $150 per share. The 
organization committee consists of Arthur A. Quinn, Robert 
B. Forrest, Eugene MeMullen, Henry F. Hilfers, Henry 
Carless and 8S. D. Scudder. ‘There are now thirty-five labor 

| banks operating in fifteen states, including the Labor Co- 


1,970,000 net tous. Figures for similar periods in earlier years are as | 
follows: 

1921 1.856.000 net tons! 1923 2.810.000 net tons | 
1922-. 1,006,000 net tons/ 1924 2,020,000 net tons 


operative National Bank of Paterson 














1150 





THE CHRONICLE 











__Indications of 


——__————— — — 


The Week With the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on March 4, made public by the Federal] Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows declines of $32 ,900,- 
000 and $13,600,000, respectively, in holdings of discounted 
bills and acceptances purchased in open market, and an 
increase of $18,000,000 in holdings of Government securi- 
ties. Total earning assets declined $28,500,000, cash re- 
serves $33,500,000, Federal Reserve note circulation $1,400,- 
000, and total deposits $31,900,000. 

The New York Reserve Bank reports a reduction of 
$49,600,000 in discount holdings for the week, while the 
Atlanta bank shows an increase of $6,300,000, Chicago an 
increase of $5,400,000, and Cleveland an increase of $3,200,- 
000. Of the remaining banks, four show a combined increase 
of $5,800,000, and three a total decline of $4,000,000. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

A decrease of $12,800,000 in holdings of acceptances purchased in open 
market is shown by the New York Reserve bank, and decreases of $6,600,000 
and $3,600,000, respectively, by San Francisco and Dallas. The Rich- 
mond bank reports an increase of $3,700,000 in acceptance holdings, Phila- 
delphia and Atlanta report increases of $3,600,000 each, and Minneapolis 
an increase of $3,200,000. The system's holdings of Treasury notes went 
up $14,30,000, of Treasury certificates $2,100,000, and of United States 
bonds $1,600,000. 

The principal changes in Federal Reserve note circulation for the week 
comprise an increase of $2,900,000 reported by the San Francisco bank and 
declines of $4,000,000 and $3,200,000, respectively, shown for Cleveland 
and Philadelphia. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1176 and 1177. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
March 4 1925 follows: 


Increase +) or Decrease ) 
During 
Week Year 
Total reserves , ... ~~$33,600,000 $226,800 ,000 
Gold reserves 32.700 .000 255,900 ,000 
Total earning assets 28,500,000 +171,000,000 


Bills discounted, total 
Secured by U.S. Govt. obligations 
Other bills discounted 
Bills bought in open market 
U.S. Govt. securities, total 
Bonds - 
Treasury notes cee 
Certificates of indebtedness 
Federal Reserve notes in circulation 
Total deposits mse ee - 
Members’ reserve deposits 
Government deposits 
Other deposits 


32.900 ,000 
45,900,000 

+ 13,000,000 - 
13,600,000 

. + 18,000,000 

° reawea + 1,660,000 

+ 14,300,000 

+ 2,100,000 
1,400,000 
31,900,000 + 
42,400,000 + 

+12,800,000 

— 2,300,000 


87,400,000 

+ 25,500,000 
112,900,000 

+-43 900,000 
+ 200,600,000 
+ 59,000,000 
+ 147,500,000 
5,900,000 
292 ,400 000 
51,700,000 
59,300,000 
20,000 ,000 
+ 12,400,000 


2 
< 
y 4 
< 





The Week with the Member Banks of the Federal 
Reserve System. 

Decreases of $37,000,000 in loans and investments and of 
$63,000,000 in net demand deposits, together with an in- 
crease of $84,000,000 in accommodation at the Federal 
Reserve banks are shown in the Federal Reserve Board's 
weekly consolidated statement of condition on Feb. 25 of 
739 member banks in leading cities. It should be noted 
that the figures for these member banks are always a week 
behind those for the Reserve banks themselves. 

Total loans and discounts show a decline of $28,000,000, 
increases of $5,000,000 in loans on United States Govern- 
ment of $15,000,000 in 
securities’ being more than offset by a 
000,000 in “all other,’ largely commercial, loans and dis- 
counts. Holdings of United States bonds were reduced 
by $13,000,000, of Treasury certificates by $3,000,000, and 
of corporate securities $9,000,000, ' 
Treasury notes went up $16,000,000. 
regarding the changes shown by 
follows: 


securities and loans on corporate 


reduction of $48,- 


by while holdings of 


Further comment 
these member banks is as 


} Member banks in New York City report increases of $1,000,000 and 
$33 .000 000, respectively, in loans on United States Government securities 
and on corporate securities, and a decrease of $56,000,000 in “‘all other" 
loans and discounts. Their holdings of United States bonds and corporate 
securities went down $3,000,000 each, while their holdings of Treasury 
notes went up $12,000,000 

Of the decrease of $63,000,000 in net demand deposits, $23,000,000 was 
reported for the Chicago district, $19,000,000 for the New York district, 
$9,000,000 for the San Francisco district, and $8,000,000 and $7,000,000, 


Busin 











Activity _| 


ess 





up $15,000,000, mostly outside of New York City, while net withdrawals 
of Government deposits aggregated $8,000,000. 

Reserve balances of all reporting banks show an increase of $35,000,000 
and cash in vault an increase of $14,000,000 The New York City members 
report increases of $40,000,000 in reserve balances and of $6,000,000 in cash. 

Borrowings from the Federal Reserve banks increased by $84,000,000 at 
all reporting institutions and by $71,000,000 at reporting banks in New 
York City 

On a subsequent page—that is, on page 1177—we give the 
figures in full contained in this latest weekly return of the 
of the In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last vear: 
+) or Decrease 

During 


member banks teserve System. 


Increase ( (—) 


Week. “ear. 
-$28.000.000 +$1,265,000,000 
+ 5,000,000 —25,000 ,000 
+ 15,000,000 + 942,000 000 


Loans and discounts, total P. 
Secured by U. 8. Govt. obligations 
Secured by stocks and bonds 


All other 48 .000 .000 +348 000,000 
Investments, total. —- ‘ . . —9,000.000 +899 000,000 
U.S. honds.... res int te ee oe 13,000,000 + 566,000,000 
U.S. Treasury notes ‘ + 16,000,000 — 279,000,000 
U.S. Treasury certificates — 8.000 ,000 + 12,000,000 
Other bonds, stocks and securities _ = 9,000,000 +-600 ,000 ,000 
Reserve balances with Fed. Reserve barks. +35.000.000 + 262,000 .000 
Cash in vault + 14,000,000 + 14,000,000 


—6§3 .000 .000 
+-15,000,000 

8.000 .000 
+84 000.000 


Net demand deposits 

Time deposits ae 
Government deposits 

Total accommodation at Fed 


+-1,765,000,000 
+767 ,000 000 
—11,000,000 
Res 9,000 ,000 


banks 





French Government Rescinds Regulations Governing 
Collection of Coupons of French Franc Bonds. 
The Financial Attache to the French Embassy sends us the 

following advices under date of March 4: 


Following the decree of Feb. 22 1925 the regulations concerning the col- 
lection of coupons of French franc bonds have been suppressed. Conse- 
quently, the formality of signing an affidavit is no longer required. 


Under the decree of the French Treasury Department, it 
is understood, a certificate of ownership from foreign bond- 
holders of French securities had been required 








Chinese Government Begins Payment of Back Interest 
on 6°; Hukuang Railways Sinking Fund 
Gold Loan of 1911. 

In making known the intention of the Chinese Govern- 
ment the payment of the back the 
German holdings of the 5° Hukuang Railway sinking fund 
gold loan of 1911 the following announcement was issued 
on Feb. 28 by J. P. Morgan & Co.: 

J.P. Morgan & Co. announce that, as a result of provision made therefor 
by the Chinese Government and pursuant to the plan for dealing with such 
coupons as stated by the Chinese Government under date of July 3, 1924, 


they will be prepared on Monday, Mar. 2 1925 to pay coupon No. 17, which 
matured Dec. 15 1919 from bonds of the German issue of this loan. 


to begin interest on 





Definitive Bonds of State Loan of Hungary Ready for 
Delivery. 

have issued a notice stating that definitive 

bonds of the issue of $9,000,000 State Loan of the Kingdom 

of Hungary 1924 714°) sinking fund gold bonds are now 

ready for delivery in exchange for and upon surrender of 


Speyer & Co 


interim receipts 





Italian Debt Reduced—Cut From 95,300,000,000 Lire 
at End of 1923 to 91,988,000,000 at Close of 1924— 


Notes Higher. 

The following from its Paris office appeared in the ‘‘Wall 
Street Journal’’ of Feb. 16: 

Official Italian figures for the total internal debt show a reduction from 
95,300 ,000,000 lire at the end of 1923 to 91,988,000,000 at the end of 1924. 
The note circulation is now 20,021,000,000 lire, whereas at the end of 
October it reached 20,471,000,000. It is still, however. higher than it 
was a year ago, and prices continue to rise. 

This is the only cause for anxiety, since the Treasury is in good shape, 
the budget is balanced, trade is brisk. Explanation of the recent weakness 
of the exchange is still lacking, unless it be internal political speculation 
against the Mussolini regime, but it is noted that the fall is much heavier 
against sterling than the dollar. which is simply due to the rise of sterling 
on the dollar. 





Economic and Industrial Conditions in Denmark Dur- 


ing January—-Danish National Bank Granted 
Extension of Moratorium of Redemp- 
tion of Notes With Gold. 


We have received from the office of the Consulate General] 





respectively, for the Boston and Cleveland districts. Time deposits went 





of Denmark, this city, a statement of economic and in- 





Mar. 7 1925.] 


dustrial conditions in Denmark during January, issued by the 
National Bank of Copenhagen and the Statistical Department 
of the Danish Government, which says: 

One of the essential features and conditions of the law regarding cur- 
rency regulations which was passed by the legislature on Dec. 20 1923, was 
the proposed agreement between the Government and the Danish National 
Bank, mentioned in our report for December; this agreement was con- 
cluded on Jan. 9 and the valuta credit, one of the other essential features 
of the law, has been arranged. Accordingly the regulations for maintaining 
certain maximum exchange rates went into effect on the Ist of February. 
The rate of exchange until the Ist of July 1925, is fixed at 
5.74 crowns to the dollar. The value of the crown, which has increased 
evenly for severalmonths, has, however, as will be seen from the above 
figures, also in January been a great deal higher than the value which is 
fixed in the law as the minimum for the present half year, and it is very 
near the fixed value for the coming half year. 

The loans of the National Bank have decreased 17 Mill. Kr. in January; 
from 461 Mill. Kr. to 444 Mill. Kr. This is especially because the Govern- 
ment has paid back considerable amounts to the Bank. 

The note circulation on the last of January was 456 Mill. Kr., 22 Mill. 
Kr. less than on the last of December, when it was 478 Mill. Kr. 

The loans of the three principal private banks were 1422 Mill. Kr. at 
the end of January, against 1412 Mill. Kr. at the end of December; the 
means for this increase in loans has partly been provided through foreign 
correspondents After the valuta plan has gor 


not more than 


e into force, foreign capital 

on the whole seems to be more disposed to seek investment in this country 
The December report in which it was announced that the 

Danish National Bank had been granted an extension 


of its moratorium of redemption of its notes with gold until 
January 1927, was referred 


To in these columns h< bruary : ¥ 
last, page 650. 


In addition to the above from the statement 
covering January, we take the following therefrom: 

During the month of January the 
from 65.6 to 66.2 gold ore 
5.63 Kr. for one dollar 
pound sterling; a 
Kr. in Deceraber 

The transaction in stocks and bonds 
been greater in January than in the 


value of the Danish Crown has increased 


as the average of all quotations in January was 
equal to 17.77c. for one crown), 26.86 Kr 


5.69 kr. equal to 17 57c. 


for one 
gainst respectively and 26.62 
on the Copenhagen Exchange has 
preceding months, especially with re- 
gard to bonds. The average weekly turn-over was 3.1 Mill. Kr. for stocks, 
4.5 Mill. Kr. for bonds (Decemlb« r 2.5 Mill. Kr. and 3.0 Mill. Kr 

The trade balance for December shows somewhat larger imports in excess 
of exports than November, especially because the imports of grain and food 
stuffs are constantly rising. The total import in December amounted to 
225 Mill. Kr., the export to 179 Mill. Kr., so that the import in excess of 
export was 46 Mill. Kr. against 34 Mill. Kr. in December, 1923. In spite 
of the reaction during the last two months against the extremely favorable 
trade balance of the fall months, the total trade balance for the year 1924 
shows a considerable improvement compared to the total trade balance 
for the year 1923, as the imports in excess of exports for 1924 amounted to 
209 Mill. Kr. against 346 Mill. Kr. in 1923. 

The amount of exported agricultural products was on the average some- 
what larger in January than in December, the export of pork considerably 
larger. The average weekly export amounted to 22,870 hkg. of butter 
(December 21.542 hkg.). 605.900 score eggs (December 625,700 score), 
40,815 hkg. of bacon and pork (December 34,324 hkg.), and 9,837 hkg. of 
cattle (December 8,638 hke.). 

On the other hand, the prices received for most of the agricultural products 
were somewhat lower than in December—only the price received for pork 
was higher. 

In the labor field the conditions are still considerably better than last 
year; among other reasons, because of the favorable weather conditions. 

At the end of January this year the percentage of unemployment was 
16.3% against 21.0% at the end of January 1924. In the industries the 
percentage was 12.0% this year against 11.9°% in January 1924. 

The Government receipts of taxes on articles of consumption was in 
January 26.9 Mill. Kr. (January 1924, 27.6 Mill. Kr.), of which the custom 
receipts were 11.0 Mill. Kr. (January 1924, 13.2 Mill. Kr.’. 








Encouraging Situation In Mexico Reported With New 
Financial Program of President Calles. 

According to a letter just received by the Irving Bank- 
Columbia Trust Co. of New York, from Joseph W. Rowe, its 
representative in Mexico City, the new financial program 
put into effect by General Plutarco Elias Calles, President 
of Mexico, since his inauguration on December 1 has in- 
spired hope that at last the southern republic is on the eve of 
a period of peaceful prosperity. 

It is announced that foremost among the measures enacted 
during the first month of the Calles Administration was a 
balanced budget for the current year. Out of receipts esti- 
mated at 290,000,000 pesos, this provides 202,000,000 for 
salaries and general expenditures (about 100,000,000 less 
than in 1924), and 84,000,000 pesos for the resumption of 
service of foreign This leaves a surplus of 4,- 
000,000 pesos. Other important financial steps enumerated 
by Mr. Rowe are: 


loans. 


1. The enactment of a general banking law, which has the support of 
the natio.’s bankers. 


2. The creation of a national banking commission to direct the operation 
of the banking law. 

3. The complete reorganization of the Commission Monetaria, the finan- 
cial agency of the Federal Government, and the limitation of its capital 
responsibility to 15,000,000 pesos. 

The trust company’s advices state: 


The National Banking Commission is composed of five commissioners and 
a secretary who holds no other salaried public positions, and whe must not 
be affiliated with any institutioa subject to the banking law. Meetings 
are held at least once a week and all resolutions adopted are submitted to the 
Secretary of the Treasury for approval, modification or veto. 

Functions of the Commission include, among other things: 

The exercise of vigilance over exact compliance by al) banks of deposit, 
native or foreign, with all legal requiremeats relating to organization and 
eperation. 
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The duty of proposing to the Tresaury Department legislation and regu- 
lation for the development of banking operations. 

Supervision of bank inspection. ie - 

Authority to decide upon the manner in which balance sheets shall be 
made and published. 

Completion of bank statistics. 

Co-operation as a consulting body in matters of bankruptcy aad liquida- 
tion of banks. 

Watching remittances of banks to foreign countries, deposits carried by 
them abroad and investments in foreign securities. 

Authority to call meetings of managers of banks or heads of concerns 


affected by the law, at which these officers must give all information de- 
manded. 


= 


The company also reports Mr. Rowe as writing: 

The most striking feature of the financial year 1924 in Mexico was the 
contrast between pessimistic beginning and its hopeful eading. During the 
first two months of the year, economic activity of every kid was demoral- 
ized by the de la Huerta revolutiou. That a decisive factor in the speedy 
termination of this turmoil was the practical aid given by the United States 
to the constituted Government was clear to all. The precedent established 
minimized the likelihood of future revolutionary disturbance, and has 


| created a better tone. 


Recovery, after the revolution ended in February was slow. 


The Fed- 
eral treasury was empty. 


Many million pesos of past-due trade bills were 
owed by the Government, and the salaries of Federal employees were several 
months in arrears. In Mexico, the largest single consumer is the Federal 
Governmené, and it is said that from it emanates, directly or indirectly, 
about 50% of the business in Mexico City. Its financial condition, there- 
fore, was a depressing influence, which was felt throughout the year. 

About the middle of the year, collections, which had been slow, vegan to 
improve. Deposits returaed to the banks and levels were reached which 
had not been realized in ten years Money became more available, al- 
though rates remained at high levels, ranging from 12 to 18%. Thescarcity 
of funds was somewhat alleviated by rather substantial amounts of private 
money, mostly German, which came into the market at that time. 

No important invesement of foreign capital was observed throughout the 
year. Some of the mining and oil companies exte.: ded the field of their 
activities. Lack of cro, loan funds and fear of the Agrarian Laws restricted 
agricultural operations. The corn and wheat crops were not sufficient for 
the needs of the country, and large quantities were imported. A fair sur- 
plus of sugar, coffee and garbanzo, however, was exported. 

There were only nine failures of sufficient importance to attract attention. 
These included two relatively small private bankers, two sugar producers, 
one silver mining company, one large cotton planter, a hardware concern 
and a brewery. This diversity may be regarded as suggestive that under- 
ying conditions in all general tines are essentaially sound. 
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Reason for Cut in Reichsbank Rate Ascribed to 36‘; 
Reduction in Loans and 11°; Reduction in 
Money Circulation. 

With regard to the reduction from 10 to 9% of the diseount 
rate of the German Reichsbank on Feb. 26, referred to by us 
last week (page 996) the New York ‘‘Times’’ in a copyright 
cablegram from Berlin Mar. 1 stated: 


Inasmuch as Berlin money rates had not declined visibly during the last 
fortnight, the Reichsbank’'s cut in its official discount rate from 10% to 9 
last week, with a reduction in the rate on advances from 12° 
some surprise 





; to 11, caused 
The bank gave as a reason for these changes the fact that 
since October, loans and discounts of the Reichsbank have fallen from 
2,373 millions to 1,600 millions, while circulation of all currencies in Ger- 
many during the first six weeks of the 
te 3,800 millions. 

The bank declares that the lower rate will cause no undue application for 
credit, because its system of ‘rationing’ 
last April, is still being maintained. sut the financial comment is not 
wholly in agreement about the move; the Frankfurter Zeitung, for instance, 
strongly criticizes the change in discount rate as undesirable. The Reichs- 
bank denies that it has been negotiating with the Bank of England with a 
view to arranging policy in the event of England's resumption of gold pay- 
ments. 


year decreased from 4,274 millions 


discounts, which was adopted 








Dividend Payments By Dresdner Bank and Handel- 
gesellschaft of Berlin. 
Special Radio advices to the New York “Journal of Com- 
merce’’ from Frankfort on the Main, Mar. 3 state: 


The net profits of the Dresdner Bank for the fiscal year ended Dec. 31, 
last, are reported at 8,349,877 reichsmarks. ‘The directors are proposing a 
dividend of 8% after adding 1,400,000 reichsmarks to the reserve capital, 
increasing the total under that head to 23,400,000 reichsmarks, exclusive of 
the 78,000,000 reichsmarks Capital stocks. 

The sare paper also (under date of Feb. 13) said: 

The net profit reperted by the Berliner Handelgesellschaft for 1924 is 
2,562,105 reichsmarks. The board is proposing a dividend of 10%. 

The company possesses $1,756,000 of the 4% bonds and $520,000 of 
the 6% adjustment bonds of the St. Louis & San Francisco Railway, which 
are written down to only one reichsmark. 








Greece’s Public Debt—Ten Years of Fighting and a 
Million Destitute Refugees Impose 
Heavy Burdens. 


The Greek Government has had to shoulder an exceedingly 
heavy publie debt as a result of its ten years of almost con- 
tinuous conflict—brought to an end by the Treaty of Lau- 
sanne—and the influx of over a million destitute refugees 
after the disasters in Asia Minor, according to a pamphlet 
dealing with the subject, which was prepared by the Euro- 
pean Division of the Department of Commerce and released 
Feb. 28. The Department’s statement adds: 


The external debt is equivalent to about $316,792,000, or a per capita debt 
of approximately $53. While this might not seem excessive, it should be 
remembered that the overwhelming majority of the people are poor, and 
that their purchasing power is low. 
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The greater part of the debt, however, is made up of internal borrowings 
which have increased the fiduciary circulation, caused a heavy decline in ex- 
hange, increased the cost of living, and reduced the purch: g power o 
the people Notwithstanding this situation, the pamphlet points out that 
trade between the United States and Greece during 1924 showed a vast 
increase over that of the previc year: our exports increasing by over 40‘ 
while Greece xports to us advanced by more than 90% 

The p mphlet Public Debt of Greece issued as Trede Informatior 
sSulleti No. 321. may be obtained by rea to the Department of Cor- 
merce at Washington or upon application at any of its offices in th rio 


citic 





Steady Rise in Cost of Living in Austria Now Reckcned 
as Nearly 40°; Greater Than When 
Crown Was Stabilized. 
The following copyright advices from Vienna Mar. 
taken from the New York ‘“Times.”’ 


1 are 


5 








Notwithstanding the advantages of stable n oney lo Austria ‘country 
has had to ffer fron pted rise iz Ost f living which ha | 
pressed heavily on its product nd its power of competit on out le | 
markets Paking the cost of living in July 1914 1, it amounted to 10,000 
measured in paper crowns at the time whe the crown Was stabilized in 
1922 Sutin April, 1924, the living cost index had risen to 11,000; in Feb- 
ruary 1924, to 19,000, and was reduced only to 13,000 \ug t, 1924, | 
and 14,955 in February of this ye 

It must also be co derod i these compuriso that the pro- 
tective law for tenants keeps rents at a disproportionately low figure. Itis | 
estimated that if the cost of living should be calculated without the “rent” | 
the ind tumber for 1925 would be 17,000, against 12.000 in February 1924 

Price have moved in exactly the ime direction in cases where ma- 
terials for industry are yncerned, but foodstufis bh fetched much higher 
prics Again taking the index number of 1914 as 1, foodstuffs in January 
19223, cost on the average 15,000, rising to 16,800 in January 1924, and to | 
20,100 in January 1925. Materials of industry, on the other hand, which 
were 2],400 in January 1923, had advanced only to 23,130 in January 
1924, and stood at 22,245 last January The feeling is that Austria has 
not yet felt the last rise in grain prices because the Government at present | 
holds bread manufacturer under pre iré but nobody doubts that the | 
2'4-pound loaf will shortly rise from 7,500 to 9,000 paper crowns | 
Federation of British Industries in Memorandum 


Addressed to Chancellor of Exchequer, Says 
United States Stands in Way of Settlement 


of Inter-Allied Debts. 

In a memorandum which the Grand Council of the Federa- 
tion of British Industries has addressed to Winston Church- 
ill, Chancellor of the Exchequer, the attitude of the United 
States is described as “one of the principal difficulties” in 
the settlement of the inter-Allied debts. The memorandum 
says that this country has “adopted a strictly commercial 
attitude toward the debts” and does not “appear to be open te 
any suggestions of compromise on bread lines.” The Federa- 
tion suggests that some plan be devised based on “an index 
figure of prosperity.” A copyright cablegram from London 
Feb. 25 to the New York “Times” gives the following account 
of the memorandum : 

The memorandum sets forth that what British industry is now bearing to 
pay ite own country’s debts, as well as bearing the debts of others, places 
an enormous burden on British industry out of proportion to the analogous 
burden borne by its competitors’ industry. It is also set forth that Great 
Britain can expand her trade only if stable money conditions are restored in 
other nations and that a debt settlement will tend to bring stable conditions. 

For these reasons the Federation sees a debt settlement as an urgent need 
of British industry. It then adds: 

“One of the principal difficulties of such a settlement seems to be the 
attitude of the largest creditor, the United States. The Government of 
the Unitea States have adopted a strictly commercial atticude toward the 
debt and do not appear to be open to any suggestions of compromise on 
broad lines such as would be involved in a general pooling of war costs 
or other similar methods which have been time and time again suggested. 

“This attitude of the United States must in turn govern to a certain 
extent the attitude of Great Britain. Great Britain at the present moment 
itliable to pay America between £30,000,000 and £40,000.000 per annum 
to discharge her debt. She is also paying £100,000,000 yearly service 
on internal and other debts contracted to supply the Allies with loans.”’ 

The Federation statement calculates that the English pay 1 shilling and 
11 pence to the pound in income tax ‘‘to relieve the taxpayers of other coun- 
tries,” while the payment to America adds another 8% pence to the income 
impost. It continues: 

“In terms of international competition for trade this means we are 
subsidizing France to the extent of £31,000,000, Italy for £$27,000,.000 
ind the remaining debtor countries for £41,000.000 annually These 
sums represent not only an additional tax burden on British industry, 
but a corresponding lightening of the burdens on industries in debtor 


countries, which in many instance ire in keen competition witb us in 
the markets of the world.” 


S 


The statement then argues against any reduction of British claims for 
the reason that reductions or cancellations would saddle a permanent charge 
on British industry and run the danger of increasing unemployment by al- 
lowing competitors an advantage. 

The Federation then argues that it is impossible for most debtor countries 
to make large immediate payments and asks the Government to make a com- 
prehensive survey, bearing in mind that ‘‘in the difficulties of a debt eettle- 
mept at the present time America will not agree to any compromise, and 
that as long as America maintains that attitude Britain cannot take the risk 
of compromise and that debtor countries cannot immediately undertake to 
pay full installments on their indebtedness without wrecking their economic 
systems.”’ 

But that “at the same time it is of urgent importance that British indus- 
try receive some relief from the burden of taxation imposed upon it for the 
benefit of debtor countries.” 

The Federation then suggests that on the lines of the work of the Dawes 
committee some plan be devised of estimating the capacity of payment of 
the debtor countries without going to the extent of the Dawes plan in 
taking in hand the domestic business of the allied countries, as was done in 
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with smal] initial payments, to be increased as the debtor nations re- 


fixed 
gain economic stability. 

The memorandum finds Mr. Churchill’s note to France pushes concession 
to the limit and asks that similar steps be taken to open debt negotiations 
with Italy and other nations which owe England, always guarding against 
letting the debtors off too easy by fixing payments which, while they seem 
reasonable in present conditions, may be too easy in a few years. The 
memorandum ends: 

The great sacrifices being made by Great Britain justify her in de- 
manding safeguards against her generosity being abused Such safeguards 
can only be provided by definite undertakings on the part of debtors 
that they will take immediate steps to balance their budgets bu imposing 
necessary taxation and that they will in future abstain from obt ining an 
unfsir advantage in the world’s markets by depreciation of their cur- 
rencies 

The war debt of France to the British Government, it was stated by the 
Government in the House of Commons to-day in answer to Opposition ques- 
tior was £638,000,000 as on Jan. 1 this year. This is in addition to 


£6,000,000 due to the British Disposal Board. 





S. Parker Gilbert, Jr., Would Have Debt Discussion 
Deferred until German Payments to France 
Are Known. 

In the S. Parker Gilbert Jr., Agent-General 
for Reparations, the discussion of inter-Allied debts is inad- 


view of 


visable at this time. A copyright message Feb. 11 from 
London (where Mr. Gilbert expects to remain for a couple 
of months) to the New York “Times’’ states that to a 


correspondent of that paper he expressed regret that the issue 
had been projected. From the account of what he had to 
e quote the following: 


W 
vv 


say 
on 


year 


is too early,’’ he said It need not have been debated for a couple 
a t We shall have and how the 
and how much France gets from Germany 
At the time Mr. Gilbert very well satisfied at 
Germans are taking toward hi March 1 they 
090,000 gold marks on the railroad bonds and this 


of to see comes in 


money 


s ye walt 
the attitude the 
to pay 100,- 
will be forth- 


same is 


On are due 


he says 


coming He also agrees with the views ascribed to Premier Herriot that 
the Dawes plan is a considerable step toward security As soon as it 
comes into operation it will bring with it a more peaceful atmosphere 
between France and Germany and will lay a quite heavy enough burden 


the German Government to discourage it from indulging in large ex- 


penditures on such matters as competition in armaments 
Taz Collection Method. 
Consultations with the British Treasury and Bank of England, mainly 
over the method of collection of the British duty on German imports, 
have kept him busy during the ten days he has been in London 
I have found the British officials ready to co-operate with me in every 
’ he said They fully accept the authority of the Transfer Com- 
mittee set up by the Dawes report and the only question at issue is how 
most conveniently can Great Britain collect the 26° duty in accordance 
with that committee's arrangements. 
“The British proposals are not yet drafted, but they will be laid before 
the Transfer Committee at its next meeting and I understand they will 
be along the lines of payment of duty in periodical lump sums 
At present the duty is paid by the British importer. He remits to the 
British Treasury 26% of the invoice price of the goods he received from 
Germany and remits to the exporter only 74% of the price, together with 
a certificate from the British Treasury that It has received the balance. 
The German merchant is then supposed to get his own Government to 
pay him 26 
This scheme, however, has the fault of requiring Germans in practice 
to pay money on reparations account to Great Britain without its passing 
through the Dawes Transfer Committee. It has proposed that 
it should be replaced by a system by which the German Government will 
pay to the Transfer Committee one lump sum every month to cover the 
British import duty The committee will then pass it on to Great Britain 
This is the idea on which the British officials will base their proposals. 
“Is there any likelihood of the British collections under this duty 
ceeding Great Britain's share of reparations?’’ Mr. Gilbert was asked. 


on 


7 “ Cha noe 


20° 


way, 


been 


eX- 


“Not immediately but quite possibly in the future,"’ Mr. Gilbert replied. 
The result will be that Great Britain will either return the excess to 
German or reduce the rate of duty 





Conversion of British Bonds. 
Under date of Feb. 19 the Bankers Trust Co. 
issues the following: 


of New York 


In anticipation of the maturity on Feb. 1 of £134.616.000 of 5%4°' 
Exchequer bonds, the British Government in November last offered the 
privilege of exchanging the maturing bonds for new 4 Treasury bonds 
repayable at par on Feb. 1 1934, or 4'4% Conversion Loan bonds re- 
deemable in 1940-44 This offer was not a cepted by the holders of about 
£53.500.000 bonds, thus necessitating further financing for the purpose 
of obtain the amount of cash required to redeem them when due on 
Feb. ] lo this end the British Government asked for bids to be sub- 
mitted on Jan. 8 for an unlimited amount of 3 ', Conversion Loan bonds 
of 1961 at a minimum price of £77 10s. per cent The applications totaled 
£68 060.000 It is understood that about £30.000.000 of the applications 
came from public departments. All applications below £77 10s. 64d. 
were discarded. ‘Tenders at that price and upward totaled £59,660,000 
and the average price obtained was £77 10s. 11.58d., sufficient to vield 
about £46,250,000, leaving about £7,250,000 of the maturing Exchequer 


bonds to be paid off out of other resources 
As advised by the British Information of the Bankers Trust 
of New York, this outcome is considered to be quite encouraging, 
because it is said that no special efforts were made to encourage applica- 
tions from the public, and in fact, that the invitation to make bids hardly 
could have been arranged less attractively The whole operation, it is 
estimated, will result in an annual saving of over £500 ,000in interest charges. 
The next maturities to be met for 867.000 5% National War 
bonds due on April 1 and £23,.647,000 of 5-15 year Treasury bonds It 
is expected that the bulk of the sum required to redeem these two issues 
will be available from the Sinking Fund, so that no special 
funding operation will be called for. With these two exceptions, there 
are no large maturities to be met until Oct. 1 1927, when some £283,000.000 


Service 
Co 


are £7 


Statutory 





the case of Germany. It thinks an index figure of prosperity might be 














of National War bonds fall due. 
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New Agricultural Credit Association Formed in 


Louisiana 
The organization of the second Agricultural Credit 
Association to work through the Federal Intermediate 
Credit Bank of New O leans for furnishing money to 


farmers has been completed and the charter filed with the 


advices Feb. 


The 


secretary o! state, according to Baton Rouge 


8 published in the New Orleans ‘*Times-Democrat.”’ 


dispatch said: 


The new organization is to be known as the Lafayette Parish Agricultural 


Credit Association, Inc., of Lafayette parish. It is not only the second 
such association in Louisiana, but it is the second community in the United 
States to take advantage of the provisions of a law recently passed by 
Congress. The corporation is to have a capitalization of $40,000 with an 
authorized capitalization of $250,000. 

Money is lent to the stockholders after the stockholders’ notes are dis- 
counted at the Federa] latermediate Credit Bank which is operated in 
connection with the Federal Land Bank and with the same effects in New 
Orleans. A similar association has been in operation at Houma for more 
than a year. 





Bowery Savings Bank Purchases Bonds of Land Bank 
of State of New York. 

(Announcement is made of the completion of arrangements by 
the Managing Director of the Land Bank of the State of New 
York with President William E. Knox of the Bowery Savings 
Bank for the purchase of Land Bank bonds to the extent of 
$200,000. In to loan 

of bkeb. 10 the Land Bank, in offering participa- 

tion in the allotment of the funds thus made available, says: 
This n 

their present need for funds may require. 

These bonds will bear interest at the rate of 414° 
ssion for the current year h been reduced to 34 
of the money to the associations will be 4 per annum 
most attractive to 


a notice Savings and associations, 


under date 
oney is offered to the savings and loan associations of the State as 


commi is . the total cost 
whi h should be 


ill associations. 





Secretary of Agriculture Gore Names Committee to Re- 
classify Cotton Held by N. Y. Cotton Exchange 
Letters Presented to Senate by Senator Smith 
Allege Stocks to be Below Standard. 

A special committee of Government experts to reclassify 
all cotton held by the New York Cotton Exchange was ap- 
pointed by Secretary of Agriculture Gore on March 3. The 
action grows out of the presentation to the Senate on Feb. 25 
by Senator Smith of South Carolina of Communications al- 
leging that the Exchange is holding stocks of cotton which do 
not come up to the standard required by the Cotton Futures 
Act. Press advices from Washington Feb. 28 announced 
that, with a view to determining whether there is a basis for 
assertions that cotton below the standard was being delivered 
on future contracts, the stocks held 
reclassified by the Department of Agriculture. This 
e sion, it was stated, hed been reached at a conference be- 


n 


de- 


} 


Act. } 
G. Parker, member of the Board of Cotton I:xaminers at 
New York: William E. Dent, member of the Board of Cotton 


Examiners at New Orleans, and Joseph M. Byrnes, assistant 


The special committee named is composed of Ernest 


York, 
wis ordered by 
the 


classification of the cotton stocks at New 
150.000 bales, 
with 


estimated to amount to some 


the Agriculture Department some reluctance, 


lution into the Senate calling upon the Department to make 





per annum and, as the | 


New York would be | 


tween Senator Smith, South Carolina, and officials of the | 
Department, who have supervision of the Cotton Futures | 


chief marketing specialist of the headquarters office at 
Washington. According to the advices March 3 from Wash- 
ington to the New York “Journal of Commerce” the re- 


which are 


announced intention of Senator Smith to introduce a reso- | 


the investigation having, it is understood, been instrumental 


would do (and rightly so, on cotton received in some cases months ago) the 
time consumed would be much longer—possibly a minimum of two months. 
Meanwhile, the greatest confusion would prevail and all trading in local 
cotton would be disturbed and thrown into disorder. The effect on the 
market would be most unfortunate. Although stocks are smaller in other 
markets, the same condition would obtain as classification in these markets 
is also made by the Government under the United States Cotton Futures 
Act on the same department standards and under the same rules and regu- 
lations. Owing to the serious possibilities opened up by the proposed 
remedy of Senator Smith, I have felt it necessary to urge that it be opposed, 


a statement 
a complaint 
that any cotton in the certified stock had not 

classified, a public oppor- 
tness of his complaint.” 


The Department of Agriculture made public 


on Feb. 28 in which it said that any one making 
to the effect 
been properly 


to 
The statement 


would be “‘oiven 


tunity demonstrate the corre 


said: 

As a result of certain allegations from sources not definitely known the 
quality of the Government certificated stock of cotton in the Port of New 
York has been publicly questioned While no specific complaint has been 
filed with the Department and the Department has been unable to secure 
information which identifies any particular cotton as being the subject of 
complaint, the matter is of so serious import that no doubt should be per- 
mitted to exist. 

In this connection the Department points out that the law provides a 
method by which the owner of any cotton which has been classified by the 
romeat can have the classification reviewed, and no one has been re- 

fused such a review when properly applied for. Therefore, any owner of 
cotton who has any reason to believe that he has just grounds to complain 
of a Government classification has had open to him a method for propmtly 
determining the question. 

Notwithstanding this fact, if there is any one who believes that there is 
| any cotton in the certified stock which has not been properly classified, the 
| Department requests that such person produce or identify the certificates 
| therefor in order that the Department may know what cotton is involved. 

The Department will then have the official samples exposed in its official 
classification room at New York or brought to its 

Washington and there exposed. 


Gove 


standardization room at 


The person making the complaint will then be given a public opportunity 
to deny the his complaint by a comparison of such 
samples with the official cotton standards of the United States 

The Department meanwhile wishes to state that the standard for 71-inch 
length staple w on Oct. 25 1918, and has not been 
| changed. The work of classification has been performed only by experi- 
} enced and expert cotton classers who are thoroughly familiar with the 
official cotton standards of the United States both for grade and staple 

Besides being impelled to care and accuracy by a just regard to their own 
professional standing, these men have performed their duties at all times un- 
der strict regulation and supervision With the exception of a very few 
individuals, the corps of classers is the same as that which has classed all of 
the cotton delivered on future contracts in the United States during the last 
five years. 

Further advices from Washington (Mar. 3) are taken from 
the New York “Journal of Commerce’’ 


onstrate correctness of 


is established since 


as follows: 


By ordering a re-examination of the New York stocks on its own volition 
the Department may escape the necessity of reclassifying the entire 150,000 
bales ‘ 

If the investigation were made in response to a Senate resolution it would 
be necessary to inspect each individual bale; but it is thought that if some 
10,000 or so bales are examined in the present inquiry and no evidences of 
their being below standard are found it may not be necessary to proceed fur- 
| ther in order to remove the suspicions aroused by the discussion of the New 
| York cotton stocks in the Senate 





| In bringing the matter to the attention of the Senate on 
Feb. 25 Senator Smith said: 

I have here several communications practically in the form of petitions. 
it sufficient for me to call attention to the character of them. It is 
alleged that the New York Cotton Exchange is holding cotton stocks which 
cotton does not come up to the standard required by the Cotton Futures Act. 
I have, among others, a letter from a party in New Orleans. This corre- 
spondent of mine in New Orleans says that ‘‘although the New Orleans con- 
| tract market is actually higher, in New York there are thousands of bales 
of cotton being shipped from here every week to New York to depress the 
contract market.’’ He claims that the staple of this cotton is not as long as 
that required under the Cotton Futures Act, that it is shy of the necessary 
length, and that other qualities make it non-tenderable. I have also a letter 
from the President of the American Cotton Association alleging that there 
are perhaps 150,000 bales of specificated cotton in the warehouses to be 
tendered on. March contracts which are of such character that the 
mills and the purchasing public do not care to stop the contracts and take up 


is 


pe rhaps, 


ao 


. the cotton. 


Under the law the Agricultural Department is charged with examining 
| this cotton, sampling and stabilizing it, and thereby protecting the pur- 
chaser of contracts from the delivery of such cotton as does not come under 


the regulations of the law. 
I have asked the Agricultural Department about this stock of cotton, which 


in persuading the Department to reclassify the cotton. | j, ajleged from three very reputable sources to be not such cotton as the law 
Declaring that the re classification of New York stocks | contemplated should be delivered. I want to take this occasion to call the 
‘ ‘ ‘ ‘ P ontrac ’ she ec ° ek ' 
of raw cotton under the plan propose d by Senator Smith rege pbercagte mg ee my toking 3 elt cap tone! Eig Bo se 
would disorganize the local market and cause the greatest Department, and have it grade and sample the cotton so as to prove whether 
disorder and confusion, Edward E. Bartlett Jr., President | or not these allegations are true. 
of the New York Cotton Exchange, on March 4, sent the The Cotton Futures Act was passed because it was shown by Mr. Herbert 


Wadsworth 
urging them to oppose the Smith resolution: 


following telegram to Senators 


In view of Senator Smith's proposed resolution regarding the classifica- 


tion of cotton in the Port of New York we beg to call your attention to the 
fact that the matter lies within the jurisdiction and powers of the Depart 


ment of Agriculture, which is undoubtedly competent to handle the matter 
without the grave disturbance which would probably be produced if under- 
will | 
oppose the passage of any such proposed resolution and would deeply ap- 


taken as suggested by Senator Smith We earnestly beg that you 


preciate your acknowledgement of the receipt of this telegram 


President Bartlett also issued the following statement: 


The New York Cotton Exchange is much disturbed over the proposed 


resolution of Senator Smith for the reason that if cotton were reclassed or 


duplicates the time consumed might be at least one month and if owners of | 
cotton demanded reclassification on redrawn samples, as they probably 








and Copeland 


Knox Smith, the agent of the Department, that there was a practice of taking 

undesirable cotton and putting it into warehouses and tendering it on con- 

tracts. We have amended that law so as to provide that only certain grades 
| may be tendered, all of which can be spun readily by the mills of the coun- 
try, and that if there be any infraction of that law it will 
bring about the very condition to prevent which the Cotton Futures Act 
| passed. I am going to ask the privilege of having certain letters which I 
hold in my hand, or a part of them, which I shall indicate, printed in the 
**Record,”’ that the public may be notified that March contracts 
which they have taken up will be sampled by the Agricultural Department in 
order to ascertain the truth. 


As to the comment in New York cotton circles occasioned 
by the allegations, we quote the following from the New York 
| “Journal of Commerce” of Feb. 27: 


New York cotton merchants generally disclaim knowledge of any cotton 
' receipts here for account of future contracts which measure short of the re 


necessarily 


was 


these 


1 
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quired seven-eighths-inch length required by the Federal standards. They 
are disposed to take the view that the charges stated in press dispatches to 
have been laid by Senator Smith before the United States Senate raise an 
iasue as to the administration by employees of a division of the Department 
of Agriculture to the detailed duties required of them, which involves 
rather a departmental inquiry than a matter of trade concern, except in 60 
far as the publicity given to the matter has temporarily affected the price 
of raw cotton. 

James P. Ferrall, of J. 8S. Bache & Co., says: ‘“The whole story of short 
length cotton deliveries on March contracts is a tempest in a teapot. There 
is no short length New Orleans cotton here. I make this statement, because 
personally I have examined a large proportion of the receipts and find it all 
running seven-eighths of an ineh or better. I have high regard for the 
gpinion of L. M. Ganier, who is entitled to rank as a cotton expert. But my | 
examination of New York cotton taken up on March contracts, indicates that 
100% of the receipts thus far have been up to or better than the requirements 
of the law. If they were not, the public could hardly be gulled into believ- 
ing that the large quantities of March cotton stopped in the past few days 
would have been taken up by real cotton merchants on an advancing market.” 

Mr. Ferrall added that he was speaking as an individual. He pointed out 
that at least one result had developed from the activities of Senator Smith 
and the publication of his personal correspondence three days before the 
accrual of the March option. The growers of unsold cotton and the buyers 
of March contracts had been suddenly benefited in a substantial manner by 
the creation of an impression in the speculative trade that there might be a 
shortage of actual deliverable contract cotton. 

Another one of the largest dealers in raw cotton, who has seen considerable 
cotton stored, stated that “it is just possible that some short cotton might | 
have slipped into the local stock, as neither classers nor staplers can be in- 
fallible on every bale, but I think the percentage not up to Government type 
is negligible.” 

Richard T. Harriss, Vice-President of the New York Cotton Exchange, and 
acting as its head during the vacation of President Edward E. Bartlett Jr., 
said that the charges contained in the correspondence which Senator Smith 
has published, involve the administration of a subordinate division of the 
Department of Agriculture, and that it would be obviously out of place for 
the New York Cotton Exchange as such to make any comment on the matter. 
Speaking as an individual, he was unaware of any short length contract be- 
ing delivered here on March contracts, though it was not inconceivable that | 
in the course of marketing a crop as large as cotton, such things might occur, 
as accidents will happen. If it had, he was satisfied it had no reprehensible 
significance, but was a negligible incident of the trade, 


} 











Standardization of Cotton Baling Methods Proposed— 
Irregular Baling of Cotton Condemned by 
Colonel Harvie Jordan. 


Investigations looking toward the standardization of cot- 
ton baling methods and the selling of cotton on a net weight 
basis were urged in a resolution adopted by representatives 
from all branches of the cotton industry meeting with De- 
partment of Agriculture officials at Washington, Feb. 24. 
The Department was urged also to continued its studies of 
ginning practices, sampling methods in trade channels that | 
result in a “city crop” of 150,000 bales of cotton a year, high 
density compression, and cotton handling methods generally. 
The announcement in the matter made by the Department 
Feb. 25 continues: 


It was proposed that a further conference of the cotton industry be called 
at the completion of the Department’s preliminary studies, at which time 
consideration will be given the desirability of fixing uniform methods of cov- 
ering cotton to eliminate irregularities in ‘‘tare’’ weights, and to the subject 
of selling cotton on a net weight basis. 

Secretary of Agriculture Howard M. Gore, addressing the conference, re- 
quested the closest co-operation between members of the cotton industry and 
the Department in working out cotton marketing problems. The cotton 
marketing investigations of the Department during the past ten years were 
then reviewed by Lloyd S. Tenny, Assistant Chief of the Bureau of Agri- 
cultural Economics. 

The irregular baling of cotton in the United States was condemned by Col. 
Harvie Jordan, Secretary of the American Cotton Association, who said that | 
“the American cotton bale is the most wastefully handled package which 
enters the channels of commerce in any country. The loss on account of 
wasteful baling runs to $150,000,000 a year.” 

High density gin compression by which bales carry a density of 34 pounds 
to the cubic foot in place of the density of 12 pounds now applied, was 
offered by Colonel Jordan as the solution of the baling problem, and also as 
an effective method of saving freight space now wasted by loose bales. 

Congressman H, P. Fulmer of South Carolina declared that “variances in 
‘tare’ weight and practices have cost cotton producers millions of dollars, 
and that he proposed to introduce a bill into Congress providing Government 
regulation of a uniform method of applying “tare” in both inter-State and 
foreign commerce. 

Other speakers at the conference were J. M. Bowan of the New Orleans 
Spot Cotton Merchants’ Association, who described the new methods of 
sampling cotton now practiced in the New Orleans market, whereby the cost 
of handling cotton has been greatly reduced, and Dr. B. W. Kilgore, Presi- 
dent of the American Cotton Growers’ Exchange, who addressed the con- | 
ference on the subject of reducing ginning and weather damage. 

According to the New York “Journal of Commerce,” the 
trend of the Department's study of the standardization of | 
tare was disclosed in the preliminary report of the investi- | 
gations into American cotton tare made by the Bureau of. 
Agricultural Economics and submitted to the conference. 
The paper quoted says: 

The report found the tare on American cotton to be very irregular, both 
in quality and in weight, and that the use of inferior and irregular qualities 
is partly responsible for the ragged condition of the bale. This condition, 
the report declared, has always been a severe reflection on American methods 
of packing and marketing the domestic crop when compared with the superior 
methods used in the baling of cotton of foreign growth. Although the qual- 
ity of cotton tare is an important matter, the report said, the irregularity in 
the weight of the tare is of more immediate concern in cotton marketing 
and will receive major consideration. A possible method of approaching the 








tare problem was outlined by the report as follows: 
“Physical factors: To determine the specifications of the most suitable 


| putations in determiniog the exact amount of notes outstanding. 


“(A) The number and weight of ties; (B) The minimum weight and 
dimensions of bagging consistent with proper bale protection and cost of 


material; (O) The nature and strength of the bagging (having in mind the 


ultimate possible savings from the use of second hand and reworked bag- 


| ging consistent with the proper protection of the bale). 


“Commercial and legal factors: (A) The question of making standardiza- 
tion effective; (B) The effect upon the trade of standardization, in view of 
the varying trade rules and State laws,” 

Advantages Are Listed. 

Some of the advantages of tare standardization were summarized by the 


report as follows: 


“Savings in the cost of covering materials, in freight, insurance and other 


charges on the difference or saving in weight, including the reduction in the 
cost of ascertaining tare. 
est advantage of all. 


Measured in dollars and cents, this is the great- 


“Saving in storage space. Standardization of tare would permit bales to 
be compressed and patched at once, without regard to the ultimate market, 
instead of being held uncompressed. 

‘Betterment of business ethics and improvement of relations between 
buyer and seller. These might be classed as intangible benefits, but they 
nevertheless carry almost as much weight as do the direct benefits. 

“Simplification of trading practice. Standardization of tare should sim- 
plify price calculations, and eliminate much correspondence and aecounting 
necessitated by tare claims and collections. Merchants could obviate the 
necessity of stocking patches of different weights. 

‘Standardization of tare should result in some improvement of the appear- 
ance of the bale.” 








Tentative Federal Grades for Cotton Linters Prepared. 

Seven tentative grades for cotton linters have been pre- 
pared by the United States Department of Agriculture for 
promulgation as official standards, possibly in time for the 
1925-26 crop, according to an announcement made by the 
Department Feb. 29. The tentative grades are put up in 
boxes similar to those used inthe preparation of standard cot- 
ton grades. Each box contains twelve samples, the linters 
produced in each section of the cotton belt being represented 
by four samples. The tentative grades have already been 


| approved by the Better Bedding Alliance and by the Linter 


Committee of the Inter-State Cottonseed Crushers’ Associa- 
tion. It is announced that other associations interested in 
linters are expected to approve the grades this spring, after 
which it is expected they will be promulgated as official 
standards for linters. 





Representativ McFadden’s BillftojRepeal4War Time 
Amendments to Federal Reserve Act—Would For- 
bid Issuance of Federal Reserve NotesJin Ex- 
change for Gold. 

In line with the reeommendations which have been advo- 
cated by this paper Representative L. T. McFadden, Chair- 
man of the House Committee on Banking and Currency, 
introduced in the House on Mar. 2 a bill to repeal war 
amendments to the Federal Reserve Act, for the purpose 
of restoring the Federal Reserve System to its original form 
and to thus remove the menace involved in continuing in 
operation the authority given under these amendments. 
The bill provides for lessening of legal reserve requirements 
with the Federal Reserve Banks, and the placing of these re- 
quirements practically where they were prior to 1917. 
The bill also forbids the issuanee of Federal reserve notes 
in exchange for gold, and forbids also the purchasing in the 
open market of paper to be used as security for the issuance 
of Federal reserve notes, which is, under the war amend- 
ments, now permitted. A statement in explanation of the 
bill, in which it is indicated that the purpose in introducing 
it before the adjournment of Congress this week is to enable 


a study of the proposed legislation during the recess, says: 

Mr. McFadden pointed out his objection to the permitting of the s- 
suance of notes in exchange for gold in that it tends to confusion as to the 
precise extent to which Federal Reserve notes are outstanding in aid of 
commercial requirements. He contended that this was the only way such 
notes should be issued and pointed out how impossible it was to know to 
what extent these notes outstanding in other ways and for other purposes. 
He said further that the amount of notes outstanding ought always to 
be a full and accurate measure of the degree to which the currency system 
of the country is being saturated with new currency through the issuance 
of these notes, and that it ought not to be necessary to make involved com- 
Mr. 
McFadden called attention also to the fact that notwithstanding the 
easy money conditions prevailing at the present time and the low interest 
rates incident thereto there are outstanding one and three-quarter billions 
of Federal Reserve notes, which, he said, should not be the case if the 
fundamental principles of the Federal Reserve Act as originally created are 
correct. The outstanding Federal Reserve notes were to reflect the cur- 
rency needs of the country and were to be elastic. If ia times like the present 
it is necessary that a billion and three-quarters of Federal Reserve notes 
be frozen in the system, one naturally wonders if vhat is not the same kind 
of circulating medium that was afforded through the issuance of Govern- 
ment bond-secured national baak currency which, for its inelasticity long 
recognized, the Federal Reserve note was created to cure. The repeal of 
these war amendmente, Mr. McFadden stated, will take out of our cur- 
rency system as now operated a billion dollars of inflation, the continuance 
of which is a strong factor in maintaining present high prices on commodi- 
ties. 

Mr. McFadden, of course, does not expect actionfon"this billfat’ this 
session of Congress and his purpose in now introducing it is that there,may 
be advance notice of such action to enable a full consideration of the sub- 





material for bale eovering, with respect to the following: 


ject before the convening of the next session ef Congress, when he will press 
for action the repeal of these War amendments to the Federal Reserve Act. 
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The following is the text of the bill: 


JH. R. 12453.[ 

A BILL to amend the Federal Reserve Act, as amended. 

Be it enacted by the Senate and House of Representatives of the United States- 
cf America in Congress assembled. That subdivision (a) of the second para- 
{raph of Section 14 of the Federal Reserve Act, as amended, is amended to 
fead as follows: 

*‘(a) To deal in gold coin and bullion at home or abroad, to make loaas 
theree 2, and to contract for loans of gold coin or bullion, giving therefor, 
when necessary, acceptable security, including the hypothecation of United 
States bonds or other securities which Federal Reserve banks are author- 
ized to holi;" 

Sec. 2. (a) The second, third, and fourth paragraphs of Section 16 of the 
Federal Reserve Act, as amended, are amended to read as follows: 

Any Federal Reserve bank may make application to the local Federal 
Reserve agent for such amount of the Federai Reserve notes hereinbefore 
provided for as it may require. Such appisication shall be accompanied 
with a tender to the local Federal Reserve agent of collateral in amount 
equal to the sum of the Federal Reserve notes thus applied for and issued 
pursuant to such application. The collateral security thus offered shall be 
notes, drafts, bills of exchange, or acceptances acquired under the provisions 
of Section 13 of this Act, but in no event shall such collateral security be 
less than the amount of Federal Reserve notes applied for. The Federal 
Reserve ageat shall each day notify the Federal Reserve Board of all issues 
and withdrawals of Federal Reserve notes to and by the Federal Reserve 
bank to which he is accredited. The Federa] Reserve Board may at any 
time call upon a Federal Reserve bank for additional security to protect 
the Federal Reserve notes issued to it. 

“Every Federal Reserve bank shall maintain reserves in gold or lawful 
money of not less than 35 per centum against its deposits ani reserves in 
gold of not less than 40 per centum against its Federa! Res:rve ictes in 
actual! circulation, and not oftset by gold or lawful money deposited with 
the Federal Reserve agent. Notes so paid shall bear upon their faces a 
distinctive letter and serial number which shall be assigned by the Federal 
Reserve Board to each Federal Reserve bank. Whenever Federal Reserve 
notes issued through one Federal Reserve bank shall be received by another 
Federal Reserve bank, they shall be promptly returned for credit or re- 
demption to the Federal Reserve bank through which they were original y 
issued or, upon direction of such Federal Reserve bank, they shall be for- 
warded direct to the Treasurer of the United States to be retired. No 
Federal Reserve bank shall pay out notes issued through another under 
penalty of a tax of 10 per centum upon the face value of noces so paid out. 
Notes presented for redemption at the Treasury of the United States shall 
be paid out of the redemption fund and returned to the Federal Reserve 
banks through which they were originally issued, and thereupoa such 
Federal Reserve bank shall, upon demand of the Secretary of the Treasury, 
reirmaburse such redemption fund in lawful money or, if such Federal Re- 
serve notes have been redeemed by the Treasurer io gold or gold certificates, 
then such funds shall be reimbursed to the extent deemed necessary by the 
Secretary of the Treasury ia gold or gold certificates, and such Federal 
Reserve bank shall, so long as any of its Federal Reserve notes remain out- 
standing, maintain with the Treasurer in gold an amount sufficient in the 
judgment of the Secretary to provide for all redemptions to be made by the 
Treasurer. Federal Reserve notes received by the Treasurer otherwise 
than for redemption may be exchanged for gold out of the redemption fund 
hereicafter provided and returned to the Reserve bank through which they 
were originally issued, or they may be returned to such bank for the credit 
of the Unitei States. Federal Reserve notes unfit for circulation shall be 
returned by the Federal Reserve agents to the Comptroller of the Currency 
for cancellation and destruction. 

“The Federal Reserve Board shall require each Federal Reserve bank to 
maintain on deposit in the Treasury of the United States a sum in gold 
sufficient in the judgment of the Secretary of the Treasury for the redemp- 
tion of the Federal Reserve notes issued to such bank, but in no event less 
than 5 per centum of the total amount of notes issued; but such deposit of 
gold sh ll be counted and included as part of the 40 per centum reserve 
hereinbef re required. ‘The board shall have the richt, acting through the 
Federal Reserve agent, to grant, in whole or in part, or to reject entirely 
the application of any Federal Reserve bank for Federal Reserve notes; but 
to the extent that such application may be granted the Federal Reserve 
Board shall, through its local Federal Reserve agent, supply Federal Re- 
serve notes to the banks so applying, and such bank shall be charged with 
the amount of notes issued to it and shall piy such rate of interest thereon 
as may established by the Federal Reserve Board. Federal Reserve 
notes issued to any such bank shal® upon delivery, together with notes of 
such Federal Reserve bank as may be issued under Section 18 of this Act 
upon security of United States 2 per centum Government bonds, become 4 
first and paramount lien on all the assets of such bank.” 

(b) The sixth paragraph of Section 16 of such Act is amended to read as 
follows: 

“The Federal Reserve agent shall hold such gold, gold certificates, or 
lawful money available exclusively for exchange for the outstanding Federal 
Reserve notes when offered by the Reserve bank of which he is a director 
Upon the request of the Secretary of the Treasury the Federal Reserve 
Board shall require the Federal Reserve agent to transmit to the Treasurer 
of the United States so much of such gold as may be required for the ex- 
clusive purpose of the redemption of such Federal Reserve notes.”’ 

Sec. 3. Section 19 of the Federal Reserve Act, as amended, is amended 
to read as follows 

“See. 19. Demand deposits within the meaning of this Act shall comprise 
ail deposits payable within 30 days, and time deposits shall comprise all 
deposits payable after 30 days, all savings accounts and certificates of de- 
posit which are subject to not less than 30 days’ notice before payment, 
and all postal savings deposits 

Every bank, banking association, or trust company which is or which 
becomes a member of any Federal Reserve bank shall establish and main- 
tain the following reserves, 60 per centum of which shal] in each case be held 
4s an actual net balance with the Federal Reserve bank of its district and 
the remaining 40 per centum of which shall be held either in the same man- 
nt 

as now 
of 


of its time deposits 


we 


be 


ner or in its own vaults in such ratio as it deer 
If not in teserve or central 
defined, reserves equal to less than 
amount of its de id deposits and 
b) Ifinareserve city, as now 

less than 10 per centum of the 


is expedi 


a a e Reserve city 


not 7 per centum the agvregat« 
ma 3 per centum 
or hereafter defined, reserves equal to not 


aggregate 


and 3 per centum of its time deposits, but if located in the outlying dis- 
tricts of a reserve city or in territory added to such a city by the extensior 
of its corporate charter, it may, upon the affirmative vote of five member 
of the Federal Reserve Board, establish and maintain the reserves specified 


in paragraph hereof 


If 


not less than 13 per centum o 


| 

as now or hereafter defined serve 

equal to f the 

deposits and 3 per centum of its time deposits, 
, 


c in a central reserve cit) re 


amount of its demanc 
but if located in the outly 
added to such city 


aggregate 


ing districts of a central reserve city or in territory 


| from a Federal Reserve bank under the provisions of this Act, except by 


| aS may be prescribed by the Federal Reserve Board, be checked ag 


or hereafter 


amount of its demand deposits 


by 





the extension of its corporate charter, it may, upon the affirmative vote of 
five members of the Federal Reserve Board, establish and maintain the 
reserves specified in paragraph (a) or (b) hereof. 

“‘No member bank shall keep on deposit with any State bank or trust 
company which is not a member bank a sum in excess of 10 per centum of 
its own paid-up capital and surplus. No member bank shall act as the 
medium or agent of a nonmember bank in applying for or receiving disco: nts 























































































permission of the Federal Reserve Board. 

“The reserves required by this Act to be established and maintained by 
a member bank may, under such regulatiens and subject to such p>-nalties 
1inst and 
withdrawn by such member bank for the purpose of meeting existing 
liabilities: Provided, however, Tat no bank shall at any time make new loaas 
or shall pay any dividends unless and until such reserves are fully restor d. 

“In estimacing the reserves r ‘quired by this Act, the net difference of 
amounts due to and from other banks shall be taken as the basis for ascer- 
taining the deposit: against which reserves shall be determined. 

“National b or banks organized under local !aws, located in Alaska 
or in a dependency or insular possession or any part of the United States 
outside the continental United States, may remain nonmember banks, and 
Shall in that event maintain reserves and comply with all the conditions 
now provided by law reculating them; or said banks m vith the co.sent 
of the Federal Reserve Board, ne member banks of any one of the 
reserve districts, and snall in that ev nt take stock, maintain reserves, and 
be subject to all the other provisions of this Act."’ 


r 


inks, 


4 


beco 





Federal Reserve Bank of New York on European 


Public Finance. 
Under the head of “European Public Finance,” the Federal 
Reserve Bank of New York, in its “Monthly Review,” 
March 1, has the following to say: 


Apart from the marked rise in exchanges during the past year, one of the 
important evidences of improved economic conditions in Europe has been the 
substantial progress made towards a balancing of Governmental budgets. 
At the close of the war the belligerent nations were covering a compara- 
tively small part of their expenditures out of current revenue. While neutral 
countries were doing much better, only Sweden and Norway apparently 
were fully paying their way. 

In 1920-21 Engiand, by heavy taxation and economy, re-established a bal- 
anced budget. Through programs of currency revaluation or stabilization, 
supported by foreign loans, the budgets of Germany, Hungary and Poland 
have been balanced in the past year, and the deficit in Austria greatly re- 
duced. Improvement in Greek finances since the cessation of the war and 
progress in Italy are likewise noteworthy. Denmark, which had achieved 
a balance in 1922-23, was less successful in 1923-24 as a result of Josses 
occurring to the State from the failure of the Landsmansbank. 


Accompanying the above is a diagram which indicates the 
percentage of Government expenditures covered by revenue 
of leading European countries by fiscal years. The bank 
says that while the figures are taken from the best available 
sources they are in some cases preliminary and subject to 
later revision. Owing also to the different accounting 
methods in different countries the comparisons should be 
taken as approximate only, it states. 





Federal Reserve Bank of New York on Gold Movement— 
Experts Since Dec. 1 Approximately $150,000,000. 


The following is from the March 1 number of the “Monthly 
Review” of the Federal Reserve Bank of New York: 

Exports of gold amounting to $32,000,000 from the Port of New York 
during the first 24 days of February, while considerably smaller than in the 
corresponding period of January, raised total exports for the country since 
Dec. 1 to approximately $150,000,000. Shipments aggregating about $12,- 
500,000 to Germany and a like amount to India brought the total movement 
from the United States since Dec. 1 to $50,000,000 in the case of Germany, 
and to a slightly larger sum in the case of India. In addition to these larger 
shipments, exports in February included between $1,000,000 and $2,000,000 
separately to Venezuela, Poland, Holland and England, and smaller amounts 
to eleven other countries. There was also reported to have been a substan- 
tial shipment of gold from San Francisco to Australia during the month, 

Final figures on the gold movement for the country for January indicated 
total exports of $73,000,000, with the exception of June 1919 the largest 
amount ever shipped in one month. Importa aggregated slightly over 
$4,000,000, of which more than half was from Canada. 








Federal Reserve Bank cf New York on Velocity of 
Bank Deposits. 

Increases in January in various phases of business and 
financial activity were accompanied by a considerable in- 
crease in the velocity of bank deposits, or rate at which funds 
are checked out of banks, says the Federal Reserve Bank of 
New York in its March 1 “Monthly Review,” which adds: 

In the last six months of 1924 the rate of turnover of bank funds in 140 
centres outside of New York fell approximately 8% below the average of 


Ol 
the past six years, a factor which tended to limit the effects of the large 
expansion of deposits upon prices and general business activity. The 


; in- 
crese in velocity in January, accompanied by a further increase in bank de 
| posits, resulted in larger total of check payments, or debits to individual 


deposits, than in any previous month. 





,| The bank presents a diagram which shows in percentages 

| of the six-year average the changes in the rate of turnover 
for 140 centres outside of New York and compares this with 
the rate in New York City, which was at a relatively high 

| level during most of last year, reflecting, partly, activity in 
the security markets. 
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Congress Withholds Final Action on McFadden Bank- 
ing Bill. 

sures which failed of final action in Congress 

is in the McFadden Banking bill, authorizing National banks 


(one of the mea 


to maintain branches under certain conditions and otherwise 


. . , 1 ryt 1 | 
amending the laws governing National banks. The bill had 
4 : _ ‘ ‘ can 
been passed by the House on January 14, as announced 
in our issue of Jan. 17, page 282, but had not progressed in 
4 ’ rye? 
the Senate to a stage where a vote on it had been taken. Th 
Senate Committ on Banking and Currency reported th: 
bill on Feb. 6 d when it had been ealled up in the Senate 
on J 24. efforts to give it a pre ferre l place ym tne ! 
eal ere unsuccessful. It was indicated in the Was! 
ington despatches to the “‘Wall Street New Feb. 27 
! ] | | 
the bill, displaced by one me ire after an had 
11 |] bye ] } r) lone | ry adminti tratior ly ] ‘ 
my f It ‘ ta Ided t} tit Va a i 1 te ) port ) 
’ ° , + 
ru thre n without adequate con Tat ravlion Ol! le 
. . . ' > oF 
On the 2nd inst., the following, forecasting the failure 
efforts to secure action on the bill before yy ent 
reported from Washington by the New Yor! Journal of 
Commerece,”’ 
The Senate lat tonight refused to take ip th Pepper-McFadde 
tional Bank Bill and the collog hetwes« Se ate | of Penn ] i 
and Curtis of Kan , Republican whip of the ‘ ‘ ited that the 
doom of the bill has been sealed 
After disposing of conference reports 1 other 1 t s imn iately he 
fore the Senat a number of Senator ht re tie t the chair for 
the purpose of presenting motior me el ‘ tors Pepper id 
Curtis Senator Pepper was given th floor but elded at the request of 
Senator Curtis 
Senator Curtis explained that he ‘ ed to offer motion that the 
Senate proceed to the cor eration of executive business whereupon 
the Penr Ivar Senator interposed with the rEZCst that he had not 
yielded for the purpose of ch me t j } floor Senator 
Curtis declared that if Senator leppe« té ‘ kee } rill f F 
the Senate, refusing unanimous ceé nt for the executive se he ‘ 
make a forma! motion to that effect 
The Republican leader pointed out that there was no chance of passing 
this bil] today and it would be useless for the Senators to sit around in the 
Senate chamber wearing themselves out during such considera.ion He 
declared that it was a known fact among the Senators that the measure 


could not be passed 


Seaator Pepper insisted The bill was continued under discussion for a 


few moments, when the opportunity came to Senator Curtis. A roll call 
was demanded, and by a vote of 43 to 34, upholding the floor leader, the 
Senate proceeded to the consideration of executive business. The bank 


bill is not killed, but there is apparently no chance of its being enacted into 
law before the close of the session at noon Wednesday 

In an account of the adjournment on March 4 the press 
despatches from Washington referred to the bill as “‘having 
been set aside in the Senate after three days’ discussion, and 
remained as “unfinished business’” when the final gavel fell. 
When the bill was taken up in the Senate on Feb. 23 Senator 
Pepper, Republican, Pennsylvania, in charge of the bill, ex- 
plained each section and described the measure as ‘‘intended 
to permit national banks to give modern service,’’ by au- 
thorizing them, with restrictions, to establish or maintain 


branches lightening the present regulations affecting loans | 


on improved real estate, and providing for easier admission 
of banks to the Federal Reserve System. According to 
the New York “Journal of Commerce’’ he announced that 
several more or less important amendments would later be 
offered on behalf of the Senate Banking and Currency Com- 


mittee. The following is also from the same account: 
He said that some of the amendments that it was indicated would be 
proposed by other than committee members would have the effect of 


weakening and possibly of jeopardizing the measure. 
Opposes Dial Amendment. 
Senator Dial, Democrat, of South Carolina, suggested an amendment 
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senater Pepper said that such a move, in his judgment, would 
wre } port for tt il outside of Congress and might lead to its 
defeat ( ry 
oO; to consideration of th © late the session was voiced by 
Ss teed, Democrat, of Missouri, who said he would like to have 
t days which to udy it and to consult with others as to the 
of its pr R Senator Robinson, Democrat, of Arkan- 
i} to have th ill amended so that national banks 
State ban! nk on nedities covered by shipping 
rotected by ji nee dg hi greater latitude 
er d that the J | nd Currency Committee had 
ectic . 7 eds } ruch as itis 
would 1 ndertake to d s it in a general wv He 
z| ded onl rtant particular, and that 
I ore ‘ ! p cant et around 
t t ik | I t r 1 if of its capital and 
(on { lowing dav Feb. 24 Senator Reed in voicing 
I yposition to the bill, had the following to say according, 
4 41 ae 4 41 ‘ at n 4 - 
Oo Lne d vices to the paper above quoted: 
Charges that the passage of the Pepper-McFadden National Bank Bill, 
h ons ling with branch banking, would lead to the central- 
if ks of much of the resources of the United States, ma le 
= r James A. Ree Democrat, of Missouri, were met in the Senate 
to tions of Senator Copeland, Democrat, of New York, that 
thou, this equalizing legislation the big national nks of New York 
forced to forego their national bank charters and ome State 
to meet the competition of State banks 
The Pepper-McFadden bill, which had been expected to go through the 
te h co r ely little discussion, apparently struck opposition 
I us than | ! been anticipated Senator King, Democrat, of 
{ h | r the elimination of the so-called Hull amendments, and 
is dis ing this subject opportunity permits Senator Heflin, Demo- 
cr of I ssed the banking situation as a whole at some length 
Sees Financial Menace. 

I thers not ‘ that will have a greater tendency to throttle 
the fre stries of this country than to concentrate the financial control 
in the h “of a few great institutions,” declared Senator Reed 

{ ‘ ts terms every city in the 22 States permitting branch banking, 

I ypulation of more than 100.000, may have as many branch 
I ' the ¢ ntroller may see f to license, with the inevitable result 
{ t « or two eat itutior orb the business that is now carried 
on | o ‘ le in of independent banks 

¢ t Couzens, Re b] in, of M higar declared that national banks 
with no branch banking facilities find it difficult to compete with State banks 
and they have, in many cases, held off changing their charter from national 
to State, hoping that Congress in the near future would provide legislation 
permitting branch banking Senator Reed protested he knew of no such 
condition in Missouri, where the trust companies have wide powers, yet 


have not driven out the national banks 
The thing that is keeping the commerce of America free, the thing that 


has developed the cities, towns and villages, has been the independent 
banking system of this country,” he added 
Blames ‘“‘Chain"’ Banks. 


“Every rotten bank failure we have had in the United States in recent 
years has been by what we term chain banks,"’ he added, later declaring 
that the persons most desiring this legislation are those who want to monop- 
olize the banking business of their community. 

Senator King engaged Senator Pepper in a discussion of the Hull amend- 
ments. The opposition to the grant of branch banking powers of any sort 
is very great, conceded Senator Pepper. This bill, he said, represents what 
the Banking and Currency Committee believes to be the limit of concession 
which can be obtained from its opponents. The opposition to the granting 
of wider powers of branch banking was formidable, and no bill would have 
a chance of passage unless it contains some restrictive amendment, he added. 





Combined Offering of $450,000,000 3°, United States 
Treasury Certificates and 4° Treasury Bonds— 
Gov. Strong’s Notice of Filing of Subscriptions. 

The March financing of the U. 8S. Treasury, announced 
on Mar. 4, took the form of a cembined offering of $450,000,- 
000 or thereabouts of 3% Treasury Certificates and 4% 
Treasury Bonds, subscription books for which were opened 


at the Federal Reserve Banks on Mar. 5. Secretary Mellon’s 


|} ness and 4% 


which would compe] the banks to have a minimum capita] of $50,000, | 
pointing out that there have been a large number of bankruptcies where the | 


institutions did not have sufficient backing to take care of their depositors. 
Senator Pepper contended that it would be unfortunate to seek so to amend 
the pending measure on the floor of the Senate, suggesting that matters 
such as this be made the subject of separate legislation. 

Senator Copeland said that much of the opposition heretofore emanating 
from New York State has subsided, but that the savings banks and building 
and loan associacions were apprehensive of the possible use of the term 
“savings” in the title of the banks affected by the proposed law. These 
objections are laid against provisions of Section 18 which undertakes to give 
to national banks the power to loan money on real estate security for a 
term of not exceeding five years, the present limitation being of one year, 
and that where national banks have savings deposits the limit of aggregate 
amount of real estate loans under this provision should not exceed 50° 
of those savings deposits. 

The presence of the words “savings deposits’ in the bill is back of the 
New York opposition and Senator Copeland suggested that the language 
of the House—time deposits—be restored. Senator Pepper expressed a 
willingness to amend the bill by adding that ‘‘nothing herein shall be con- 
strued to authorize a national banking association to include in its corporate 
title or style the word ‘savings’.”’ 

Would Safeguard Depositors. 

Senator Pepper declared that it was the desire of the Senate committee 
to safeguard the interests of the depositors from the results of a real estate 
boom gone wild. Restricting loans to the savings deposits as indicated 
would accomplish this, he added. 

Senator King, Democrat, of Utah, indicated a desire to have the limita- 
tions of the Hull amendments, added by the House, stricken from the bill and 
stated that when the opportunity presented itself he would make such a 








statement on the 4th inst. relative to the offering said: 
The Treasury is today announcing its March financing, which takes the 
form of a combined offering of 9 months Treasury certificates of indebted- 
Treasury bonds. The certificates are offered at par, and are 
dated and bear interest from March 16 1925, at 3% and mature Dee. 15 
1925. The bonds are an additional issue of the 4% Treasury bonds of 1944- 
54, dated and bearing interest from Dec. 15 1924, maturing Dec. 15 1954, 


and redeemable at the option of the United States on and after Dec. 15 
1944. The bonds are offered at 100% and accrued interest from Dec. 15 
1924. The combined offering is for $450,000 ,000 or thereabouts. 


About $560,000,000 of Treasury certificates of indebtedness and Treas- 
ury notes become payable on March 16 1925. There will also be interest 
payments on the public debt, March, April and May totaling slightly over 
$300 000,000. The present offering is intended, with the balances already 
on hand and the March tax receipts, to cover the Treasury's further cash 
requirements until June, when further financing will be necessary 


The Treasury Certificates, which are designated Series 
T D-1925, will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000, and will have two interest 
coupons attached, payable June 15 1925, and December 
15 1925. 

The Treasury bonds in this week’s offering are part of 
the Series of 4% Treasury Bonds of 1944-54 offered in De- 
cember, and referred to by us Dec.6, page 2594; Dec. 13, page 
2717, Dec. 20, page 2830 and Dec. 27, page 2959. The 
bonds, in bearer form, with interest coupons attached, will 
be issued in denominations of $100, $500, $1,000, $10,000 
and $100,000; bonds registered as to principal and interest 
will be issued in denominations of $100, $500, $1,000, $5,000. 
$10,000, $50,000 and $100,000. Interest will be payable 
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June 15 and December 15. Treasury notes of Series A-1925, 
maturing Mar. 15 1925, and Treasury certificates of in- 
debtedness of Series TM-1925, maturing Mar. 15, 1925, will 
be accepted at par, in payment for both the Treasury Certif- 
lcates and Treasury Bonds offered this week. Preliminary 
to the offering of the new Treasury issues, Benjamin Strong, 
Governor of the Federal Reserve Bank of New York, issued 
under date of February 28, the following circular (No. 657) 
to member banks regarding the method of filing subscrip- 
tions to the expected offering: 

From advices received from the Treasury Departn ent of the United 
States, we are enabled to transmit to yoy the following inforn 

1. That a Treasury offering may be expected shcrtly 

2. That the subscription bocks may 
advance notice nd therefcre 

3 That each sul bank, upon receipt of 
f the Trea either in the 
im) she file with the Fe 


ation 
be closed by the Treasury without 


SCID information as to the 
through the mails or by 


! Reserve Bank any subscrib- 


vy 
Xz 
terms « sury offering press, 
telegr: uld promptly der 


tions for itself and its customers. This is important, as no guarantee can be 
given as to the period the subscription books may remain open, and subscrib- 
ing banks, even before receipt of official subscr pticn blanks, may file their 


subscriptions | y 
Any 


subscribing 


telegram 
ns so filed 


or by 
by 


mail with the Federal ank 
telegram or mail in advance of receipt by 
bank of subscription blanks furnished for the particular issue 
confirmed immediately by mail, and on the blank provided, 
when such bl shall have been received 
1. That if the terms of the offering when ar 
subscriptic and 
other securities 


such n 


Reserve |] 
subscriptic 


ptic 
should De 
nk 
ns subscriptions for which payment may be tendered 
the subscribing bank should prepare its subscriptions in 
to indicate the method by which it proposes to make pay- 


ment and the respective par if any, to be tendered 
in pay 


in 
inner as 
amounts of securities, 
ment 

Also with regard to issues 
for the purpose of 
tive of whether or 


subscriptions to which the Tre: 
allotment shall be considered as on a ¢ 


not payment is to be 


ury determines 
ash basis irrespec- 
made in cash or in securities, 


following classification will be required of subscriptions made for account 
of customers, stating the number of subscriptions in each class 
Class A—Subscriptions for $1,000 or less for any one subscriber 
Class 8-—Subscriptions for over $ 1.000, but not exceeding $ 10.000 
Class C Subscriptions for over $ 10.000, but not exceeding $ 50,000 
Class D iptions for over $ 50.000, but not exceeding $ 100,000 
Class E—Subscriptions for over$ 100.000, but not exceeding $ 500,000 
Class F—Subscriptions for over$ 500,000, but not exceeding $1,000,000. 
Class G—Subscriptions for over $] ,000,.000. 
Subscription (s) for the bank’s own account should not be included in the 


above classification of subscriptions for account of customers but should 
be clearly indicated as for the bank's own account and in addition to such 
subscriptions 

Where, however, under the terms of an offering or under instructions 
accompanying an offering, the Treasury agrees to allot new securities tn 
full for any of its securities maturing on the date of the new issue or on 
any later date, subscriptions to be paid for in such securities should not be 
classified. Where the maturing securities are not by the instructions ac- 
companying the offering given a preference they shall be treated as cash 
and subscriptions to be paid for in such securities should be included in the 
classification. 

When the terms of the offering, preliminary notice of which is given 
above, are announced, notice thereof, together with subscription blanks 
will bemailed to you promptly by this bank. Should notice and subscription 
blanks for any reason be delayed in reaching you, this bank will neverthe- 
less receive your subscriptions either by letter or telegraph and suggests 
that your subscriptions be promptly transmitted to this bank in Order 
that delayed receipt of them may not mitigate against your receiving due 
allotment 

If you find it necessary to telegraph your subscriptions please confirm 
immediately either by letter or on subscription blank, setting forth the 
classifications indicated above and method of payment, clearly identifying 
the fact that it is a confirmation and not an original subscription that 
duplication may be avoided. 


The circular offering the Treasury Bonds, reads as follows: 


UNITED STATES OF AMERICA. 
1% Treasury Bonds of 1944-54 Additional Issue 

Dated and bearing interest from Dec. 15 1924. Due Dec. 15 1954. 
Redeemable at the option of the United States at par and accrued interest 
on and after Dec. 15 1944. Interest payable June 15 and Dec. 15 

The Secretary of the Treasury invites subscriptions, at 100% and ac- 
crued interest, from the people of the United States, for an additional 
amount of 4% Treasury bonds of 1944-54, of an issue of gold bonds of the 
United States authorized by the Act of Congress approved Sept. 24 1917, 
as amended. 

Description of Bonds. 

The bonds now offered will be a part of the series of 4% Treasury bonds of 
1944-54 issued pursuant to Department Circular No. 349 dated Dec. 3 
1924, as amended, are identical in all respects therewith, and will be freely 
interchangeable. Such bonds will be dated Dec. 15 1924, and will bear in- 
terest from that date at the rate of 4% per annum payable June 15 and Dec 
15 in each year on a semi-annual basis. The bonds will mature Dec. 15 
1954, but may be redeemed at the option of the United States on and after 
Dec. 15 1944, in whole or in part at par and accrued interest on any interest 
day or days on four months’ notice of redemption given in such manner 
as the Secretary of the Treasurer shall prescribe. In case of partial redemp- 
tion the bonds to be redeemed will be determined by such method as may 
be prescribed by the Secretary of the Treasury. 
tion designated in any such notice 
tion shall cease. 


From the date of redemp- 
interest on the bonds called for redemp- 
The principal and interest of the bonds will be payable 
in United States gold coin of the present standard of value 

Jearer bonds with interest coupons attached will be issued in denomina- 


tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. tonds regis- 
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xcept (a) estate or inheritance taxes and (b) graduated additional income 
taxes, commonly known as surtaxes and excess-profits and war-profits taxes 
now or hereafter imposed by the United States, upon the income or profits of 
individuals, partnerships, associations or corporations. The interest on an 
amount of bonds and certificates authorized by said act approved Sept 
24, 1917, and amendments thereto, the principal of which does not exceed 
in the aggregate $5,000 owned by any individual, partnership, association 


or corporation, shall be exempt from the taxes provided for in clause (5) 
above. 


6 


The bonds will be acceptable te secure deposits of public moneys, but do 
not bear the circulation privilege and are not entitled to any privilege of 


} conversion. 


Applications, Allotment, and Payment. 

Applications will be received at the Federal Reserve Banks as fiscal agente 
of the United States. Banking institutions generally will handle applica- 
tions for subscribers, but only the Federal Reserve Banks are authorized 
to act as official agencies. The right is reserved to reject any subscription 
and to allot less than the amount of bonds applied for and to close the sub- 
scriptions at any time without notice. 

The Secretary of the Treasury also reserves the right to make allotment 
in full upon applications for smaller amounts, and to make reduced allot- 
ments upon, or to reject, applications for larger amounts, and to make class- 
ified allotments and allotments upon a graduated scale, and his action itp 
these respects will be final. Payment at 100% and accrued iaterest from 
Dec. 15 1924, for any bonds allotted must be made on or before Mar. 16 
1925, or on later allotment. Aay qualified depositary will be permitted 
to make payment by credit for bonds allotted to it for itself and its custe~ 
mers up to any amount, for which it shall be qualified in excess of exist- 


ing deposits, when so notified by the Federal Reserve Bank of its district. 


nnounced provide for beth cash | 


Treasury notes of Series A-1925, maturing Mar. 15 1925. and Treasury 
certificates of indebtedness of Series TM-1925, maturing Mar. 15, 1925, 
will be accepted at. par, at the Federal Reserve Banks, to be applied fa 
part payment for any Treasury bonds of 1944-54 now offered which shal! 
be subscribed for and allotted. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotments thereop 
on che basis and up to the amounts indicated by the Secretary of the Treas 
ury to the Federal Reserve Banks of the respective districts. Allotment 
notices will be sent out promptly upon allotment, and the basis of allotment 


| will be publicly announced. 








Further Details. 


Bonds will be delivered after allotment and payment. Pending delivery 


| of the definitive bonds, Federal Reserve Banks may issue interim receipts. 


Further details may be announced by the Secretary of the Treasury from 
time to time, information as to which may be obtained from the Treasury 


Department, Divisions of Loans and Currency, Washington, D. ©., or from 
any Federal Reserve Bank. 





| Secretary Mellon in Letter to President C oolidge 


Answers Report of Committee Alleging 
Government Bond Duplications. 


In answer to charges of duplication of Liberty bonds, 
allegations of falsification of records, &c., contained in 
majority report of a special committee which investigated 
charges of irregularities in the Bureau of Engraving and 
Printing, Secretary of the Treasury Mellon, in a letter to 
President Coolidge under date of March 3 declares that the 
accusers of the Treasury “are as far now from proving their 
charges as they were in 1920.’’ He states that “the com- 
mittee’s report, for the most part, is hardly more than a 
repetition of charges made by Charles B. Brewer, a sp ecia 
assistant of the Attorney-General, in a report to the Attorney- 
General dated Jan. 15 1924,’’ and he further notes that 
‘Mr. Brewer’s charges were, in turn, substantially a repe- 
tition of charges made in 1920 by Mr. J. W. McCarter, 
former Assistant Register of the Treasury under the Demo~ 
cratic Administration. Secretary Mellon in his communica- 
tion to the President says: 

The Special Congressional Committee undertook to investigate Mr. 
Brewer's charges, and after the lapse of a year has merely repeated many 
of the same charges and has dcveloped no evidence to support them. Cer- 
tainly, three and a half years of fruitless investigation should be sufficieng 
to demonstrate that the charges are baseless. The charges started with 
a great conspiracy and hundreds of millions’ in fraudulent securities. but 
during the investigation these genera) charges have grown less and lesa, 
until now the only specific evidence of fraud presented is the theft of $13,108 
of paid securities and their second presentation, the facts concerning which 


the Treasury itself made known. This is not a duplication of securities 
but a duplicate payment of the same securities. 


In conclusion Secretary Mellon says: 


The charges for the most part relate to transactions which took plaer 
before my administration of the Treasury. I feel that the handling of the 
tremendous volume of war-time securities was exceptionally well conducted 
by the employees of the Treasury, and I think the public should know that 
the charges are unworthy of further consideration. 


The report, filed on March 2, was signed by Representa- 
tives King, Republican, Illinois; Steagall, Democrat, Ala- 
bama, and Stevenson, Democrat, South Carolina. From the 
Washington ‘‘Post’’ of March 3 we take the following as to 
the views of two other members of the committee—Repre- 


| sentatives McFadden and Strong: 


tered as to principal and interest will be issued in denominations of $100, | 


$500, $1,000, $5,000, $10,000, $50,000 and $100,000. 

Provision will be made for the interchange of bonds of different denomina- 
tions and of coupon and of registered bonds and for the transfer of regis- 
tered bonds without charge by the United States, under rules and regula- 
tions prescribed by the Secretary of the Treasury. Coupon bonds delivered 
on allotment will have the coupons due June 15 1925, attached. Such 
coupons will cover six months’ interest from Dec. 15 1924, to June 15 1925. 
Registered bonds delivered on allotment will bear interest from Dec. 
151924. The bonds shall be exempt both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State, or 
any of the possessions of the United States, or by any local taxing authority, 


Chairman McFadden drafted the majority report, but at the last minute 
decided not to sign it. He attached to it his own statement declaring thas 
he believed presentation of the majority report to be premature. 

If it had not been for the fact that Congress was about to adjourn, Mr 
McFadden pointed out, the report ‘‘might have had a different tenor and 
different recommendations.:’ 


Not All Treasury Witnesses Heard. 

He said the committee had not had time to call or hear all the witnesses 
offered by the Treasury Department or to permit the Department op- 
portunity to cross-examine all the witnesses previously heard. 4 

“In consequence of this,”” he added, ‘the investigation was suspended’ 
before the committee had exhausted the evidence and data avaiable to it 
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and, of course, its conclusoins and recommendations are not as authoritative 
as if they had followed an examination of wider scope 
Mr. McFadden pointed out that his desire was to continue the investi- 


tion, but authority for this having been refused, he could not ubscribe 
to the majority report. 

In his minority report, Mr. Strong declared the evidence presented 
to the committee does not substantiate the statements and conclusions 
set forth in the majority report 

There have been duplicate bonds issued by the Treasury he said 


“but I do not find that these bonds were spurious or fraudulent nor that 


the Government did not receive full payment therefor 

Mr. Strong said he found that “errors were made and that some pett 
thieving occurred," but that not more than ordinarily would occur in the 
handling of such a large number of bonds 

Secretary Mellon has repeatedly stated, Mr. Strong declared, that 
the charges in the majority report are unfounded. 

Inquiry Has Been Costly. 

It should be noted in this connection," he points out, ‘that the majority 
report deals with matters which occurred prior to the time that the 
present Secretary of Treasury took office and that he would have no 
personal or political reason for defending any such .charges as made if 
they were founded on fact.” 

Mr. Brewer's investigation, Mr. Strong said, has cost the Government 
hundreds of thousands of dollars without appreciable result A complete 
audit, he added, would take possibly ten years with an inestimable lount 
of expense. 

Mr. Strong said the proposed si paration of the Register's office the 
Bureau of Engraving and Printing, and the Division of Paper ¢ tods 
from the Treasury Department is ridiculous 

The majority report states that after a year’s investiga- 
tion the evidence discloses: 

“1. That there has been duplication of bonds, some fraudulent, the 


proportion not yet determined. 

**2. That the report of the Treasury relative thereto is incomplete. 
contradictory and evasive, and the testimony it offered to show innocent 
error refuted. 

oy 





That records have been falsified, the extent of which is unknown 
to the committee 
“4. That indifference to duplicates has been prevalet 
“5. That legal remedies have been neglected in the payment of duplicates 


“6. That destruction of bonds was conducted in haste and that de- 
struction records are not dependable 
“7. That the bonds were destroyed in violation of law, of regulations 


and of the Presidential order and evidence of duplication thus removed. 

“8. That, under a theory of e evidence not destroyed has been 
rendered useless and the Government also thus deprived of its main 
guard against future fraud 


‘onomy, 


safe- 


“9. That the will of Congress has been over-ridden in the repurchase 
and sale of millions of dollars worth of bonds 

“10. That questionable methods were employed in handling these 
funds. 


“11. That substanti«! actual losses to the Govesment have resulted 
“12. And that the extent of these rendered 
failure of records to agree."’ 

The following is from the Washington “Post”: 
The majority report states that duplicate bonds amounting to 2,314 
pairs and duplicate coupons amounting to 4,698 pairs, ranging in denorm- 
ination from $50 to $10,000, had been redeemed to July 1 1924—that 
two bonds and two coupons bearing identical numbers. 

It was further disclosed, the majority report states, that duplicate 
payments of identical bonds, stolen from the Treasury vaults 
ployees and again circulated, have been made. 

“The extent of such thefts,"’ the report continues, “is rendered uncertain 
by inexact methods and faulty accounting."’ 

It is clear, the report declares, that the accounts of the Treasury De- 
Partment pertaining to the public debt do not and can not be properly 
balanced. 


losses has been uncertain 


b: 


is 


by em- 


The majority report recommends that the printing of the 
securities be taken from the Bureau of Loans and Currency 
of the Treasury, and that the Bureau of Engraving and Print- 
ing also be separated, as well as the office of the Register of 
the Treasury, and that these last two should report to a 
joint committee of Congress. The following is the letter 
addressed to President Coolidge by Secretary Mellon re- 
garding the report: 


TREASURY DEPARTMENT, 
Office of the Secretary 
March 3 1925. 
My dear Mr. President: 

There has been submitted to Congress a majority report of the special 
committee appointed under House Resolution 231 (68th first 
session), to investigate matter relating to Government bonds. One mem- 
ber of the committee, Representative Strong of Kansas, has filed a minority 
report, expressing complete disagreement with the committee's findings 
The Chairman of the committee, Representative McFadden of Pennsyl- 
vania, has filed a separate report. 

The committee's report for the most part is hardly more than a repetition 
of charges made by Mr. Charles B. Brewer, a special assistant to the At- 
torney-General, in a report to the Attorney-General dated Jan. 15 1924 
Mr. Brewer's charges were in turn substantially a repetition of charges made 
in 1920 by Mr. J. W. McCarter. former Assistant Register of the Treasury 
under the Democratic Administration. These charges are familiar to you, 
to members of Congress and to the public generally. I shall not repeat 
them in this communication. Briefly, they allege that fraud has existed 
in connection with Government bonds 

When the charges were made by Mr. McCarter in 1920, Secretary Hous- 
ton thoroughly investigated them and publicly stated in two letters, dated 
Sept. 28 1920, that they were without foundation 


Congress, 


| 








Mr. McCarter again presented his charges. in April 1921, to a member of | 


Congress, by whom they were referred to the Department of Justice 
was at this time that Mr. Charles B 
torney-General, began his activities. 


It 
Brewer, a special assistant to the At- 


Mr. Brewer devoted nearly three years to an investigation of the McCar- 
ter charges, and during that period made several reports to the Department 
of Justice, which indicated, in subst ince, that he suspected irrecularities 
but could not prove them. In these interim reports he usually included an 


appeal for more time in which to determine the facts In October, 1923 


after two and a half years had elapsed and Mr. Brewer still claimed his 
Washburn, an 


g§2.quiry was incomplete, you designated Mr. Charles G 
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t-law of Worcester, Massachusetts, as your personal representa- 


attorney-z 


tive to consult with Mr. Brewer and to ascertain what facts he had devel- 
oped The situation as disclosed by Mr. Washburn's study of the matter 
was much the same asin preceding years. Mr. Brewer stated that he had 
not developed all the facts, and that he desired more time to present his 

proof Mr. Washburn advised you of the situation, and Mr. Brewer 


was given three additional months in which to complete his investigation. 


Having already spent two and a half years on the matter, certainly it was 
reasonable to suppose that this would be sufficient to enable him to finish 
any remaining ph ises of his work. Ace rdingly it was arranged between 
Mr. Brewer and Mr. Washburn that on Jan. 15 1924 Mr. Brewer should 
submit his final report. 

Mr. Brewer filed a report with the Attorney-General under date of 
Jan. 15 1924. It contained no evidence which could in any wise be con- 
strued as a justification of the charges. As an investigator of the De- 
partment of Justice, it was Mr. Brewer's duty to ascertain and determine 


D 
whether the 


merely a 


He did neither. His report was 
reiteratioa of the charges, with embellishments, and with the 
comment in each instance_that_further, investigation would develop the 
facts. 

Mr. Brewer's report was referred to the Treasury, and in my letter te 
you of April 26 1924 I answered in detail all his specific charges I stated 
then, and I repeat here, that there have been no fraudulent duplications 
or overissues of the public debt, and that the charges are absurd. There 
were some mechanical and clerical errors in the preparation and recording 
of the enormous volume of wartime securities. and there were some petty 
thefts of retired securities from the files. The mechanical and clerical) 
errors did not result in any loss to the Governmeat, while the thefts of 
retired securities from the files have iavolved a loss to the United States 
of only $13,100 out of approximately $100,000,.000,000, principal amount 
of securities retired by the Register of the Treasury during the period 
1917 to 1922 Any fair-minded person will agree that this is a remarkable 
record. The wonder is that, considering the frailty of human nature 
and the wartime conditions under which most of the work was performed, 
the errors were so few and the actual losses to the United States so in- 
significant. 

In March 1924, nearly a year ago, the House of Representatives passed 
a resolution authorizing a special committee of five members to investigate the 
jrewer charges. While the resolution did not specifically refer to these charges 
the discussion in Congress clearly indicated that those who sponsored the 
resolution were inspired by Brewer, who had given his charges wide publicity 
in a suit brought by him in the Supreme Court of the District of Columbia 
against his own Department head. 


charges were true or untrue 


The Committee promptly designated Mr. Brewer to assist it in con- 
ducting the investigation. Thus Mr. Brewer, having made the charges 


which resulted in the passage of the resolution, has occupied the triple 
role of investigator of his own accusations, prosecuting attorney, and 
advisor to the jury. Naturally he presented only such information and only 
such witnesses as in his opiaion would tend to establish his charges. He 
certainly had no interest in the truth if it was inconsistent with the charges 
upon which his employment depended. At the beginning of the Commit- 
tee’s investigation, nearly a year ago, the Treasury requested permission 
to review the testimony of all the witnesses, including Mr. Brewer, and te 
cross-examine them, and that request was frequently repeated Notwith- 
standing this, nearly all the witnesses were interviewed in secret executive 
session, and although there has been ample time, the Treasury was denied 
the privilege of hearing or even seeing a transcript of their testimony or of 
cross-examining them. The Treasury was not given an opportunity to 
cross-examine Mr. Brewer, which would have enabled it to show con- 
clusively wherein he had evaded or distorted the facts. 

Under date of Jan. 28 1925 the Committce submitted to the Treasury 
a list of five so-called ‘“‘outstaading facts’’ with respect to which it desired 
information. This information was conveyed to the Committee in my 
letters of Feb. 4 and Feb. 11 1925. In these letters the Committee was 
fully advised concerning: 

1) The authority of the Secretary of the Treasury to destroy Govern- 
ment securities 

2) The method employed by the Treasury in giving tentative allocations 
of serial numbers where securities appear to bear duplicated serial numbers; 

3) The facts concerning alleged paper and bond shortages 

1) The method of certification with 
delivered for destruction: and 
5) The Liberty bond transactions conducted by the War Finance Cor- 
poration during the period 1918 to 1920 

In this connection, I may say that the Treasury has at all times held 
itself in readiness to co-operate with the Committee in every possible 
way and has repeatedly assured the Committee of its willingness to furnish 
the facts concerning any matter under consideration At the same time 
it has pointed out the injustice of accepting the testimony of witnesses, 
many of whom were employees with fancied grievances who could not 
in the nature of things have had full knowledge of the operations, without 
permitting the Treasury to cross-examine them or answer their testimony 

Not only was the investigation of this character, but the Committee, 
though often invited by the Treasury to make a personal inspection of the 
activities about which its investigation has centered and thus gain first- 


employed respect to securities 


hand information regarding the methods under which the public debt 
has been handled and the safeguards designed to protect its integrity, 
has not seen fit to do so The importance of such an inspection in con- 


nection with any effort to determine the facts is readily apparent Repre- 
sentative Strong, who, as I have said, did not sign the report of the Com- 
mittee, is the only member who recognized the necessity of personally 
viewing the Treasury's operations in relation to public debt matters and 
who availed himself of the Treasury's invitation. 

The imittee’s inquiry has been under way year and 
its report has been made public The report is substantially a reitera- 
tion of the McCarter-Brewer charges with the exception that there are 
added certain charges relating to the of the War Finance 
Corporation in Liberty bonds during the period 1918 to 1920, which were 
completely and conclusively refuted in a public hearing on Oct 1924, 
ind letters to the Committee already referred to 

The accusers of the Treasury, therefore, are as far now from proving their 


Con 


for nearly a 


transactions 


or 
y49) 


in my 


charges as they were in 1920. Mr. Brewer undertook to investigate the 
McCarter charges, and after two and a half years merely repeated them 
ind admitted that he could not prove them to be true The Special 
Congressional Committee then undertook to investigate Mr. Brewer's 
charges, and after the lapse of a year has merely repeated many of the 
same charges and has developed no evidence to support them Certainly, 
three and a half years of fruitless investigation should be sufficient to 
demonstrate that the charges are baseles The charges started with a 
great conspiracy and ‘‘hundreds of millions’ in fraudulent securities, but 
during the investigation these general charges have grown less and less, 
until now the only specific evidence of fraud presented is the theft of 
$13,100 of paid securities and their second presentation, the facts concern- 
ing which the Treasury itself made known This 1s not a duplication of 
securities but a duplicate payment of the same s« rities 











The charges, for the most part, relate to transactions which took place 
before my administration of the Treasury. I feel that the handling of 
the tremendous volume of wartime securities was exceptionally well con- 
ducted by the employees of the Treasury, and I think the public should 
know that the charges are unworthy of further consideration. 
Faithfully yours, 

A. W. MELLON, Secretary of the 

White House. 


Treasury. 
The President, The 








Inaugural AddressYof President Coolidge—America 
Represents Nothing But Peaceful Intentions— 
Adherence to World Court—Tax Reform. 

Calvin Coolidge, in taking the oath of office as President 
of the United States on Wednesday, March 4, declared in 
his inaugural address that ‘America seeks no earthly empire 
built blood and force. §No ambition, no temptation 
lures her to thought of foreign dominions. The legions 
which she sends forth are armed, not with the sword, but 
with the cross. The higher state to which she seeks the 
allegiance of all mankind is not of human, but of divine 
origin. She cherishes no purpose save to merit the favor 
of Almighty God.’’ said the President, 





on 


“Our country,’’ 





“represents nothing but peaceful intentions, but it ought | 


not to fail to maintain such a military force as comports 
with the dignity and security of a great people. It should 
be so conducted that all the world may see in it but an instru- 
ment of security and peace.’’ He referred to the fact that 


“we have long advocated the peaceful settlement of dis- 


putes by methods of arbitration and have negotiated many | 


” 


treaties to secure that result. “The same considerations,’ 


he said, ‘“‘should lead to our adherence to the Permanent 
Court of International Justice.’’ The President asserted 
that ‘‘one of the greatest dangers to peace lies in the eco- 


nomic pressure to whi h people find themselves subjected. 
One of the most practical things to be done in the world is 
to seek arrangements under which such pressure may be 
removed, so that opportunity may be renewed and hope 
may be revived. . . . In the making and financing of 
such adjustments there is not only an opportunity, but a 
real duty, for America to respond with her counsel and her 
resources.’’ He declared that * identified with 
any Old World interests,’’ and that “this position should 
be made more and more clear in our relations with all foreign 
countries. We are at peace with all of them. 
is never to oppress but always to assist. . 


‘we are not 


Our program 
But there 
is a very definite point beyond which we cannot go. We 
can only help those who help themselves. Mindful of these 
limitations, the one great duty that stands out requires 
us to use our enormous powers to trim the balance of the 
world.’’ 

Turning to domestic issues, the President observed that 
“this Administration into power with a very 
»* ° en tt. 

clear and definite mandate from the people. He added: 
There was a manifestation of such faith in the integrity of the courts 
that we can consider that issue rejected for some time to come. Likewise, 
the policy of public ownership of railroads and certain electric utilities met 
with unmistakable defeat. The people declared that they wanted their 
rights to have aot a political but a judicial decermination, and their inde- 
pendence and freedom continued and supported by having the ownership 


and control of their property, not in the government, but in their own 
hands. 


has come 


In declaring for tax reform the President voiced his opposi- 
tion ‘“‘to extremely high tax rates because they produce 
little or no revenue, because they are bad for the country, 
and finally because they are wrong.’” The wise and correct 
course to follow in taxation,”’ said the President, “is not 
to destroy those who have already assured success but to 
create conditions under which every one will have a better 
chance to be successful. The verdict of the country has 
been given on this question. That verdict stands. We shall 
do well to heed it.’’ The President asserted that “‘we are 
not without our problems, but our most important problem 
is not to secure new advantages but to maintain those which 
we already possess.’’ He observed that “the essence of a 
Republic is representative Government,’’ and adding that 
“our Congress represents the people and the States’’ took 
occasion to state that “in spite of all the eriticism which 
often falls to its lot, I do not hesitate to say that there is no 
more independent and effective legislative body in the world.”’ 





“The past and present,’’ said the President, ‘“‘show faith | 
| name of the action, but the result of the action which is the chief concern. 


and hope and courage fully justified.’’ He added: 





Here stands our country, an example of tranquillity at home, a patron of | 


tranquillity abroad. Here stands its Government, aware of its might but 
obedient to its conscience Here it will continue to stand, seeking peace 
and prosperity, solicitous for the welfare of the earner, promoting 
enterprise, developing Waterways and natural resources, attentive to the 
intuitive counsel of womanhood, encouraging education the 
advancement of religion, supporting the ca and honor among 
ne nations 


ware 


desiring 
use of justice 


| fully and conscientiously to adopt these methods of relief. 
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President Coolidge, the nation’s thirtieth President, was 
sworn into office this week by Chief Justice Taft of the 
United States Supreme Court, who formerly occupied the 
position of President of the United States. At the time 
Mr. Coolidge (then Vice-President) was sworn in as President 
on Aug. 3 1923, following the death of President Harding, 
the oath of office was administered by his father, Col. John 
C. Coolidge, at Plymouth, Vt.; the same Bible, owned by the 
President’s grandfather, was used by President Coolidge 
in taking the oath of office on both oceasions. The Presi- 
dential inaugural ceremonies at the Capitol on the 4th inst. 
followed those of the induction into office of Vice-Presi- 
dent Charles G. Dawes, which took place in the Senate 
Chamber. The address of Vice-President Dawes is referred 
to in another article in this issue, The President’s inau- 
gural address was broadeast throughout the country. The 
broadeasting of the address of Vice-President Dawes, how- 
ever, it 1s said, was prevented because of the prohibition 
against the running of wires into the Senate Chamber. 
The reading of the President’s address begun at 1 o’clock, 
immediately following his swearing in, was coneluded about 
1:40 p.m. After a buffet luncheon at the White House the 
President took his place on the stand in front of the White 
House to review the inaugural parade, participated in by 
soldiers, sailors, marines and Governors of the various 
States. The parade, which was about an hour in passing 
the reviewing stand, brought the official inaugural program 
to a close. 





The following is the full text of theTaddress of President 
Coolidge: 
My Countryumen 


No one can contemplate current conditions without finding much that Its 
satisfying and still more that is encouraging. Our own country is lead- 
ing the world in the general readjustment to the results of the great con- 
flict. Many of its burdens will bear heavily upon us for years, and the 
secondary and indirect effects we must expect to experience for some time. 
But we are beginning to comprehend more definitely what course should be 
pursued, what remedies ought to be applied, what actions should be taken 
for our deliverance, and are clearly manifesting a determined will faith- 
Already we have 
sufficiently rearranged our domestic affairs so that confidence has returned, 
business has revived, and we appear to be entering an era of prosperity 
which is gradually reaching into every part of the nation. Realizing that we 
cannot live unto ourselves alone, we have contributed of our resources and 
our counsel to the relief of the suffering and the settlement of the disputes 
among the European nations. Because of what America is and what 
America has done, a firmer courage, a higher hope, inspires the heart of 
all humanity. 

These results have not occurred by mere chance. They have been secured - 
by a constant and enlightened effort marked by many sacrifices and ex- 
tending over many generations. We cannot continue these brilliant suc- 
cesses in the future unless we continue to learn from the past. It is neces- 
sary to keep the former experiences of our country, both at home and 
abroad, continually before us if we are to have any science of government, 


| If we wish to erect new structures, we must have a definite knowledge of 


| and guarded, supported and secured by the Monroe Doctrine. 








the old foundations. We must realize that human nature is about the most 
constant thing in the universe and that the essentials of human relation- 
ship do not change. We must frequently take our bearings from these 
fixed stars of our political firmament if we expect to hold a true course, 
If we examine carefully what we have done, we can determine the more ac- 
curately what we can do. 

We stand at the opening of the one hundred and fiftieth year since our 
national consciousness first asserted itself by unmistakable action with an 
array of force. The old sentiment of detached and dependent Colonies dis- 
appeared in the new sentiment of a united and independent nation. Men 
began to discard the narrow confines of a local charter for the broader op- 
portunities of a national Constitution, Under the eternal urge of freedom 
we became an independent nation. A little less than fifty years later 
that freedom and independence were reasserted in the face of all the world 
The narrow 
fringe of States along the Atlantic seaboard advanced its frontiers across 
the hills and plains of an intervening continent until it passed down the 
golden slope to the Pacific. We made freedom a birthright. We extended 
our domain over distant islands in order to safeguard our own interests and 
accepted the consequent obligations to bestow justice and liberty upon less 
favored peoples. In the defense of our own ideals and in the general cause 
of liberty we entered the great war. When victory had been fully secured, 
we withdrew to our own shores unrecompensed save in the consciousness of 
duty done 

Enlarged Our Freedam—Strengthened Our Independence. 

Throughout all these experiences we have enlarged our freedom, we have 
strengthened our independence. We have been, and propose to be, more 
and more American. We believe that we can best serve our own country 
and most successfully discharge our obligations to humanity by continuing 
to be openly and candidly, intensely and scrupulously American. If we 
have any heritage, it has been that. If we have any destiny, we have found 
it in that direction. 

But if we wish to continue to be distinctively American, we must con- 
tinue to make that term comprehensive enough to embrace the legiti- 
mate desires of a civilized and enlightened people determined in all their 
relations to pursue a conscientious and religious life. We cannot permit our- 
selves to be narrowed and dwarfed by slogans and phrases. It is not the 
adjective but the substantive which is of real importance. It is not the 


imerica Represents Peaceful Intentions Toward All the Earth. 

It will be well not to be too much disturbed by the thought of either iso- 
lation or entanglement of pacifists and militarists. The physical configura- 
tion of the earth has separated us from all of the Old World, but the com- 
mon bortherhood of man, the highest law of all our being, has united us by 
inseparable bonds with all humanity. Our country represents nothing but 
peaceful intentions toward all the earth, but it ought pot to fail to main- 
tain such a military force as comports with the dignity and security of 
a great people. It ought to be a balanced force, intensely modern, capabe 
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of defense by sea and land, beneath the surface and in the air. But it should 
be so conducted that all the world may sce in it not a menace but an in- 
etrument of security and peace. 

This nation believes thoroughly in an honorable peace under which the | 
rights of its citizens are to be everywhere protected. It has never found 
that the necessary enjoyment of such a peace could be maintained only by a 
great and threatening array Of arms. In common with other nations, it is 
now more determined than ever to promote peace through frendliness and | 
geod-will, through mutual understandings and mutual forbearance. We 
have never practiced the policy of competitive armaments. We have re- 
cently committed ourselves by covenants with the other great nations to 
a limitation of our sea power. As one result of this, our navy ranks larger, 
in comparison, than it ever did before. 

Removing the burden of expense and jealousy which must always accrue 
from a keen rivalry is one of the most effective methods of diminishing 
that unreasonable hysteria and misunderstanding which are the most po- 
tent_means of fomenting war. This policy represents a new departure in 
the world. It is a thought, an ideal, which has led to an entirely new line 
ef action. It will net be easy to maintain. Some never move their 
old position, some are constantly slipping back to the old ways of thoucht 


and the old action of seizing a musket and relying on force. America h 


from 


is 


taken the lead in this new direction, and that lead America must continus 
to hold. If we expect others to rely on our fairness and justice, we must 
ahow that we rely on their fairness and justice 

Adherence to Permanent Court of International Justice 

if we are to judge by past experience, there is much to be hoped for in | 
international relations from freque:t conference nd consultations We 
have before us the beneficial results of the Washington conference and the | 
various consultations recently held upon European affairs, seme of which 
were in response to our suggestions and in some of which we were active 
Participants. Even the failures cannot but be accou us¢ful and an i 
measurable advance over threatened or actual warfur I am strongly 
favor of a continuation of this policy, whenever conditions are such that 
there is even a promise that practical and favorable results might be j 
cured. 

In conformity with the principle that a display of reason rather than 
threat of force should be the determining factor in the intercourse among 
nation we have long advocated the | eful settlement of disp 
methods of arbitration and have nero ted many treati to secure chat re 
sult The same consideration hould lead to our adherence to the Perr | 
ment Court of International Justice Where gr principles are involved, 
where great movements are under way which promise much for the welfare | 
ef humanity by reason of the very fact that many other nations have 


given such movements their actual support, we ought not to withhold 
our own sinction because of small and inessential difference, but only 
wpon the ground of the important and compelling fundamental 
reasons. We cannot barter away our independence or our sovereignty, but 
we ought to engage in no refinements of logic, no sophistries and no subter 
fuges to argue away the undoubted duty of this country by reason of the 
might of its numbers, the power of its resources and its position of lead- 
ership in the world, actively and comprehensively to signify its approval 
and to bear its full share of the responsibility of a candid and disin 
terested attempt at the establishment of a tribunal for the administration of 
even-handed justice between nation and nation. The weight of our enor 
mous influence must be cast upon the side of a reign not of force but of 
law and trial, not by battle but by reason. 
No Wish to Interfere in Political Conditions of Other Countries 

We have never any wish to interfere in the political conditions of any 
other countries. Especially are we determined not to become implicated in 
the political controversies of the Old World. With a great deal of hesita- 
tion, we have responded to appeals for help to maintain order, protect life 
and property, and establish responsible government in some of the small 
countries of the Western Hemisphere. Our private citizens have advanced 
large sums of money to assist in the necessary financing and relief of the Old 
World. We have not failed nor shall we fail to respond whenever necessary 
to mitigate human suffering and assist in the rehabilitation of distressed 
nations. These, too, are requirements which must be met by reason of our 
vast powers and the place we hold in the world. 


Formula for Permanent Peace. 

Some of the best thought of mankind has long been seeking for a formula 
for permanent peace. Undoubtedly the clarification of the principles of 
international law would be helpful, and the efforts of scholars to prepare 
such a work for adoption by the various nations should have our sympathy 
and support. Much may be hoped for from the earnest studies of those who 
advocate the outlawing of aggressive war. But all these plans and prepara- 
tions, these treaties and covenants, will not of themselves be adequate. 
One of the greatest dangers to peace lies in the economic pressure to which 
people find themselves subjected. One of the most practical things to be 
done in the world is to seek arrangements under which such pressure may be 
removed, so that opportunity may be renewed and hope may be revived. 
There must be some assurance that effort and endeavor will be followed 
by success and prosperity. In the making and financing of such adjust- 
ments there is not only an opportunity but a real duty for America to re- 
@pond with her counsel and her resources. Conditions must be provided 
under which people can make a living and work out of their difficulties. 

But there is another element, more important than all, without which 
there cannot be the slightest hope of a permanent peace. That element lies 
in the heart of humanity. Unless the desire for peace be cherished there, 
unless this fundamental and only natural source of brotherly love be culti- 
vated to its highest degree, all artificial efforts will be in vain. Peace 
will come when there is realization that only under a reign of law, based 
@2 righteousness and supported by the religious conviction of the brother- 
hood of man, can there be any hope of a complete and satisfying life. 
Parchment will fail, the sword will fail, it is only the spiritual nature of 
man that can be triumphaat. 

It seems altogether probable that we can contribute most to these impor- 
tant objects by maintaiaing our position of political detachment and inde- 
pendence. We are not identified with any Old World interests. This posi- 
tion should be made more and more clear in our relations with all foreign 
eountries. We are at peace with all of them. Our program is never to op- 
press, but always to assist. But while we do justice to others, we must re- 
quire that justice be done to us. With us a treaty of peace means peace, 
and a treaty of amity means amity. Wo have made great contributions to 
the setulement of contentious differences in both Europe and Asia. Sut 
there is a very defiaite poiat beyond which we cannot go. We can oaly 
help those who help themselves. Mindful of these limitations, the oue great 
duty that stands out requires us to use our enormous powers to trim the 
balance of the world. 

No Salvation in Narrow and Bigoted Partisanship’ 

While we can look with a great deal of pleasure upon what we have done 
abroad, we must remember that our continued success in that direction de- 
pends upon what we do at home. Since its very outset, it has been found 


any 


most 
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system would not have survived from generation to generation if it had not 
been fundamentally sound and provided the best instrumentalities for 
the most complete expression of the popular will. It is not necessary to 
claim that it has always worked perfectly. It is enough to know that 
nothing better has been devised. No one would deny that there should be 
full and free expression and an opportunity for independence of action with- 
in the party 
There is no salvation in a narrow and bigoted partisanship. But if there 
is to be responsible party government, the party label must be something 
more than a mere device for securing office. Unless those who are elected 
under the same party designation are willing to assume sufficient responsi- 
bility and exhibit sufficient loyalty and coherence, so that they can co-op- 
erate with each other in the support of the broad general priaciples of the 
party platform, the election is merely a mockery sion is made at the 
there is r presentation of the popular will Common honesty 


and good faith with the people who support a party av the polls require that 


no deci 


S arn 10 re 





party, when it enters office, to assume the control of that portion of the 
Government to which it has been elected. ny other course is bad faith 
nd a violation of the party pledges 

Wi ithe ce ry has bestowed its confidence upon a party by u iking it 
I joritv inthe Co re it hasa right to expect such unity of actior s will 
! the part majority an effective instrument of svernment This 
Adr istration has come into power with a very cl nd de e man- 
date from the people The expression of the popular will in favor of main- 
taining our constit onal cuarantees Was overwhe!: g and decisive 

There was manifestatic of such faith in the integr f the yurts 
that ve Can cor der that ij ! rejected for some tir to core Like- 
wise, the p of public ownership of railroads and certain electric utilities 
met with unr stakable defeat The people declared th t the wanted their 
rights to have not a political but a judicial determination, and their in- 
dependence and freedom continued and supported by bh g the ownership 

1d control of their property, not inthe Government, but in their own hands. 
\s they do when they have a fair chance, the people demonstrated 
that they re nd na are determined to have 1 sound ernment. 

Solution of Taz Problem Lies in Economy. 

wi turn from what w rejected to inquire what was :ccepted, the 

police that stands out with th eatest ch ‘ that of economy in 
| diture with reductiorz nd reform of taxatior The principle 

j | ] his effort is that of conservat rhe resource of this coun- 
tr r ost beyond computation No mind « 1 comprehend them. 
But the cost of our combined Governments likewise almost } ond defi- 
nition Not only those who are now making their tax returns, but those who 
meet the enhanced cost of existence in their monthly bills, know by hard ex- 
perience what this great burden is and what it does No mutter what 
others may want, these people want a drastic economy) They are opposed 
to waste. They know that extravagance lengthens the hours and diminishes 
the rewards of their labor I favor the policy of economy, not because I 
wish to save money, but because I wish to save people. The men and 
women of this country who toil are the ones who bear the cost of the Gov- 
vernment Every dollar that we carelessly waste means that their life 


life will be so much more meagre 
means that their life will be so much the more abundant 
ism in its most practical form 

If extravagance not reflected in taxation, and through taxation 
both directly and indirectly injuriously affecting the people, it would 
not be of so much consequence. The wisest and soundest method of solv- 
ing our tax problem is through economy. Fortunately, of all the great 
nations this country is best in a position to adopt that simple remedy. We 
not any longer need war-time revenues. The collection of any taxes 
which are not absolutely required, which do not beyond reasonable doubt 
contribute to the public welfare, is only a species of legalized larcency. 
Under this Republic the rewards of industry belong to those who earn 
them. The only constitutional tax is the tax which ministers to public ne- 
cessity. The property of the country belongs to the people of the country. 
Their title is absolute. They do not support any privileged class; they do 
not need to maintain great military forces; they ought not to be burdened 
with a great array of public employes. They are not required to make any 
contribution to Government expenditures except that which they volun- 
tarily assess upon themselves through the action of their own representa- 
tives. Whenever taxes become burdensome a remedy can be applied by the 
people; but if they do not act for themselves, no one can be very successful 
in acting for them 

The time is arriving when we can have further tax reduction, when, un- 
less we wish to hamper the people in their right to earn a living, we must 
have tax reform. The method of raising revenue ought not to impede 
the transaction of business; it ought to encourage it. I am opposed to ex- 
tremely high rates, because they produce little or no revenue, because 
they are bad for the country, and, finally, because they are wrong. We 
cannot finaace the country, we cannot improve social coaditions, through 
any system of injustice, even if we attempt to inflict it upon the rich. 
Those who suffer the most harm will be the poor. 

This couatry believes in prosperity. It is absurd to suppose that it Is en- 
vious of those who are already prosperous. The wise and correct course 
to follow in taxation and al] other economic legislation is not to destroy 
those who have already secured success, but to create conditions under 
which every one will have a better chance to be successful. The verdict 
of the country has been given on this question. That verdict stands. We 
Shall do well co heed it. 

These questions involve moral issues. We need not concern ourselves 
much about the rights of property if we will faithfully observe the rights of 
persons. Under our institutioas their rights are supreme. It is not property 
but the right to hold property, both great and small, which our Constitu- 
tion guarantees. All owners of property are charged with a service. These 
rights and duties have been revealed, through the conscience of society, to 
have a divine sanction. 


Every dollar that we prudently save 
Economy is ideal- 


were 


do 


Stability of Society Rests on Production and Conserration. 

The very stability of our society rests upon production and conserva- 
tion. For individuals or for Goverrments to waste and squander their re- 
sources is to deny these rights and disregard these obligations. The result 
of economic dissipation to a uatiou is always moral decay. 

These policies of better international understandings, greater economy 
and lower taxes have contributed largely to peaceful and prosperous in- 
dustrial relations. Under the helpful influences of restrictive immigration 
and a protective tariff, employment is plentiful. the rate of pay is high and 
wage earners are in a state of contentment seldom before seen. Our trans- 
portation systems have been gradually recovering and have been able to 
meet all the requirements of the service Agriculture has been very slow 
in reviving, but the price of cereals at last indicates that the day of its deliv- 
erance is at hand 

We are not without our problems, but our most important problem is 
not to secure new advantages but to maintain those which we already pos- 


Sess. 





mecessary to conduct our Government by means of political parties. That 


Our system of government made up of three separate and independent 
divided of nd 


departments, a sovereignty composed nation State, the 
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matchless wisdom that is enshrined in our Constitution, all these need 
constant effort and tireless vigilance for their protection and support. 

In a republic the first rule for the guidance of the citizen is obedience to 
law. Under a despotism the law may be imposed upon the subject. He 
has no voice in its making, no influence in its administration, it does not rep- 
resent him. Under a free Government the citizen makes his own laws, 
chooses his own administrators, which do represent him. Those who want 
their rights respected under the Constitutioa and the law ought to set the 
example themselves of observing the Constitution and the law. While there 
may be those of high intelligence who violate the law at times, the barbarian 
and the detective always violate it. 





No More Indenendent and Legislatire Body in World Thi Coneoress 

Those who disregard the rules of society are not exhibiting a superior in- 
t ‘lligence, are not prom oting frecdom and ind per dence re not following 
the path of civilization, but are displaying the traits of ignorance, of ser- 
vitude, of savagery, and treading the way that leads back to the jungl 

The essence of a republic is represent e government Our Congress 
represents the people and the St In all lewi tive affairs it is the nat- 
ural collaborator with the President In spite of all the criticism which 
often falls to its lot, I do not hesitate to say that there is no more indepet 
dent and effective legislative body in the world It is. and should be, ie il- 
ous of its prerocative. I welcome its operation, and expect to share with 
it not only the responsib lity, but the credit. for our common effort to se- 
cure beneficial legislation. 

These some of the prin inle < whic h Ar rica repre ents VV ¢ have 
not by any means put them fully into pra ce, but we have strongly signi 
fied our belief in them. The encour: i feature of our country is not 
that it has reached its destination, but that it has overwhelmingly ex- 
pressed its determination to proceed in the right direction It is true that 
we could, with profit, be less sectional and more national in our thought 
It would be well if we could replace much that is only a false and ignorant 
prejudice with ; 1e and enlightened pride of race But the last election 
showed that anneals to clas nd nationality had little effect We were all 
found loyal to a common citizenship. The fundamental precept of liberty 
is toleration We cannot permit any inquisition either within or without | 
the law or apply any r li riou test to the h iIding of office The Tritt d of | 
America must be forever fre« 

It is such contemplations ny fellow countrymen, which re not ex- 
haustive but only representative, that I find ample warrant for satisfaction 
and enc Iragement V hould not let the much that is to do obscure the 
much which has been dons The past and present show faith and hope and 
courage fully justified. Here stands our country, an example of tranquility 
at home patron of tranquility abroad Here stands its Government 
aware of its might but obedient to its conscience Here it will continue 
to stand, seeking peace and prosperity. solicitous for the welfare of the 
Wage earner, promoting enterprise, developing waterways and natural 
resources, attentive to the intuiti counsel of womanhood, enccuragins 
education, desiring the advancement of religion, supporting the cause of 
justice and honor among the nation 

Legions Which America Sends Forth Armed Not With Sword. But Cross 


America seeks no earthly empire built on blood and force 
no temptation, I her to thought of foreign dominicns The legions 
which she sends forth are armed, not with the sword, but with the 
The higher state to which she seeks the allegiance of all mankind is not of 
human, but of divine origin. 
favor of Almighty God. 


No ambition 
- 


cToss 


She cherishes no purpose save to merit the 





Inaugural Address of Vice-President Charles G. Dawes 
—Criticism of Senate Procedures—-Senate Action 
to Make Day’s Preceedinze in Order. 

Charles G. Dawes, inaugurated as Vice-President of the 
United States on the 4th inst., created a stir in the Senate, 
when, in his inaugural address to it he criticised the taeties 
of that body in blocking legislative proceedings. He de- 
clared that 

That rule, which at times enables Senators to consume in oratory those 
Jast precious minutes of a session needed for momentous decisions, places 
in the hands of one or of a minority of Senators a greater power than the 
veto power exercised under the Constitution by the President of the 
United States, which is limited in its effectiveuess by the necessity of an 
affirmative two-thirds vote. 

He further declared that “reform in the present rules of 
the Senate is demanded not only by American public opinion, 
but I venture to say in the individual consciences of a majori- 
ty of the members of the Senate itself.”’. As to the departures 
from custom marked by the new Vice-President’s inaugural 
address, we quote the following from the Washington 
advices March 4 to the New York “Journal of Commerce:’’ 

His inaugural address turned out to be an attack on the Senate rules 
permitting a one-man filibuster. On top of that Mr. Dawes brushed aside 
the old method of swearing in new Senators ia groups of fours; abruptly 
recessed the Senate for the inauguration of President Coolidge on the Capitol 
portico, and then left the body without a duly constituted presiding officer 
for the rest of the day to get itself adjourned until tomorrow as best it 
could. 

Mark Sullivan, in the York ‘“Herald-Tribune’’ 
refers thus to Mr. Dawes’ sweeping aside of conventions: 


New 


The rule of Senate ceremonial is that new Senators shall be sworn in very 
solemnly, four at a time. But Mr. Dawes snapped his finger to the Ser- 
geant-at-Arms and told him loudly to “Bring ‘em all He utterly 
failed to remember the part of the ceremonia! in which the new Senators 


on 


sign the roscer and the Constitution And after the swearing in, instead 
of the time-honored ceremonial march of the President, the ambassadors 
and the other high dignitaries out of the chamber—instead of that, Mr 
Dawes just sort of shooed them out 

On the 5th inst., the Senate, convened in special session 


in response to a call of President Coolidge, for the purpose 
of acting on nominations and foreign affairs, approved a 
unanimous consent agreement making in order the irregular 
ties of the preceding day. From the New York ‘“‘Commer- 
cial’’ Washington dispatch March 5 we take the following: 
The unanimous consent agreement was presented by Senator Reed of 


Missouri, Democrat, who solemnly called the attention of the Senate to 
rules which provide that Senators must sign the oath of office to open 


l~ 
, 




























































































| Vice-President Dawes yesterday caused the sergeant-at-arms to lead the 
| Senators to the inauguration ceremonies outside the capitol before most 
of the Senators had signed the roster, and he then failed to return to the 
Senate, making it necessary for Senator Watson of Indiana to preside. 
Open 


| 
| session and that the Senate must be called to order by the Vice-President. 
| 


Warfare Forsaken. 


In view of Vice-President Dawes’ sensational action in demanding a 
reform in the rules of the Senate in his inaugural address, to-day‘s action 
was construed as forecasting open warfare between the Senate and its pre- 
siding officer. 

Senat Curtis 


that the Senate 
Dawes declared 


of Kansas, Republican leader, asked 


pprove the Reed proposal to save time, Vice-President 


it approved in the absence of objection The agreement follows 
“T ask unanimous consent that the signatures of newly elected Senators 
to the oath of office, made on the calendar day of March 4 1925, be deemed 


and taken as having been made in the presence of the Senate, as provided 


in rule 2 But this unanimous consent is given in view of the special cir- 
} cumstances under which some of said signatures were made, and shall not 
| be taken nor considered as any relaxation of the rules of the Senate, nor 
a precedent for their future disregard For like reasons and with like 
reservations the action of the Senate taken on said day after reassembIng, 
and because of the ; ence of its presiding officer being called to order by 
|} Senator Watson, is in all respects ratified and confirmed." 
Dawes Acted Innocently 
enator Reed declared that without a rule recuiring the Vice-President 
or president pro tem to call the Senate to order, the possibility of a “‘rump” 
ession mizht develop 
Senator Hale of Maine took responsibility for failure of Vice-President 
Dawes tor irn to the Senate after the inauguration He said he informed 
the Vice-President that he was expected to go to the White House 
Following this action Senator Underwoed of Alabama introduced an 
| amendment to the rules, which would make it possible for a majority 
| instead of two-thirds, to invoke a cloture rule. <A similar proposal during 
the Wilson administration was rejected The change would be in the direc- 
tion of the reform demanded by Mr. Dawes, although it would not prevent 
|} entirely the possibility of filibusters during the closing hours of a session 


The following is the text of Vice-President Dawes’ inau- 
gural addres 


‘ 

What I say upon entering this office should relate to its administration 
and the conditions under which it is administered. Unlike the vast ma- 
jority of deliberate and legislative bodies, the Senate does not elect its pre- 
siding officer. He is desigaated for his duty by the Constitution of the 

| United States 

In the administration of this office, his duty is to be concerned with 
methods of effective procedure, as distinguished from any legislative 
policy of the body over which he presides. It is not for the Vice President 
to be personally concerned with the interests of political parties or with 
the policies or projects involved in legislative action, save in that un- 
usual contingeucy where, under the Constitution, it becomes necessary for 
him to cast the deciding vote in case of a tie. 

Nor should he, in view of that unusual contingency, assume any atti- 
tude toward propsective legislation until the contingency occurs. Any 
other course would inevitably lessen the weight of his influence in those 
impartial and non-partisan matters with which it is his duty under the 
Coostitution of the United States to be concerned. 

In my conduct, I trust I may yield to no Senator in fairness, courtesy 
and kiodliness and in deference to those unwritten laws which always 
govern any association of gentlemen, whether official or private. It shall 
be my purpose not to transgress in any way those limits to my official ac- 
tivity determined by the Constitution of the United States and by proper 
parliamentary procedure. But the Vice President, in part because he is 
not elected by the members of this body, nor by a State, but by the peo- 
ple of the United States, and his consticutional and official relations are to 
the Senate as a whole, should always express himself upon the relations of its 
methods of transacting public business to the welfare of the Nation. 

For him, therefore, to officially call to the attextion of the Senate any 
collective duty as an improvement in the method under which its business 
is carried on, so far from being an irrelevant and uacalled-for action on 
his part, is a supreme duty. 

In past years, because the members of this body have cherished most 
commendable feelings of fairness, courtesy and consideration for each 
other as individuals, certain customs have been evolved. These have crys- 
talized into fixed and written rules of procedure for the transaction of 
public business which, in their present form, place power in the hands of 
individuals to an extent, at times, subversive to the fundamental princi- 
ples of free representative government, 


Misuse of Power Under Present Rules of Senate. 

Whatever may be said about the misuse of this power under the present 
rules of the Senate, the fact remains that its existence, inimical as it is to 
the principles of our constitutional government, cannot properly be charged 
against any party, nor against any individual or group of individuals. 
It has evolved as a natural consequence of the mutual confideuce of high 
minded men, determined that in their official association as members of 
the Senate, full and fair opportunity to be heard on all public questions 
shall be enjoyed by each and every Senator, irrespective of whether or not 
they are in the minority, either of opinion or of party. 

But, however natural has bees the evolution of the present rules, however 
commendable that existing desire on the part of all that the rights of each 
individual Senator should be observed, the fact remains that under them 
the rights of the Nation and of the American people have been overlooked 

and this notwithstanding that their full recognition of the rights of the 
Nation are in no wise inconsistent with the recognition of every essential 
right of any individual Senator. 

What would be the attitude of the American people and of the individual 
| Senators themselves toward a proposed system of rules if this was the 
| first session of the Senate of the United States instead of the sixty-.iath? 
What individual Senator would then have the audacity to propose the 
adoption of the present Rule 22 without modification when it would be 
pointed out that during the last days of the session the right that is granved 
every to heard for one hour after two-thirds of the Senate 
has agreed to bring a measure to a vote, gave a minority of even one Senator, 
at power to defeat the measure and reuder impotent the Senate 


itself? 





Senator be 


times, 


That rule which at times enables Senators to consume in oratory those 
last precious minutes of a session needed for momentous decisions places 
in the hands of one or of a minority of Senators a greater power than the 
veto power under the Constitution by the President of the United States, 
which is limited in its effectiveness by the necessity of an affirmative two- 
thirds vote. 

Who would dare to contend that under the spirit of democratic govern- 
ment the power to kill legislation providing the revenues to pay the ex- 
penses of government should, during the last few days of a session, ever be 
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in the hands of a minority of perhaps one Senator? Why should they ever 
be able to compel the President of the United States to call an extra session 
of Congress to keep in functioning activity the machinery of the Govern- 
ment itself? 

Who would dare oppose any changes in the rules necessary to insure 
that the business of the United States should always be conducted in the 
interests of the Nation and never be in danger of encountering a situa- 
tion where one man or a minority of men might demand unreasonawle con- 
cessions under threa. of blocking the business of the Government? Who 
would dare maintain that in the last analysis the right of the Senate itself 
to act should ever be subordinated to the right of one Senator to make a 


speer h? 

The rules can be found, as is the custom in other deliverative and legis- | 
lative assemblies, to fully protect a Senator in his rights to be heard with- 
out forfeiting at any time the greater right of the Senate to act The 


Constitu.ion of the Uniced States gives the Senate and the House or Repre- 
sentatives the right to adopt their own rules for the conduct of business, but 
this does nor « 
put the 
legi 


out surrere 


cuse customs and rules which under certain conditioas might 
power of the Senate itself in the hands of individ .aals to be used in 
lative barter. Proper rules will protect the rights of minorities with- 
ering the rights of a majority to legislate 

Under the inexorable laws of human saature and human reaction, this 
system of rules, if unchanged, cannot but le 
of the United States Senate 
Its present 
seriously for adoption 
in the attitude of the 
1} 


ssen the effectiveness, 
Were thi 


prestige 
and dignity 


Senat 


the first session of the 
should 
opinion, reflec 


proy osal like 


inchanged 
of outr 


Senators themselves 


and system of rules, 


the impact 


be presented 
| 


P| 


} 
ti 


crush the 


ged p te 


ld 


a 
wo 
an eggsh« 

Reform in Present Rules Demanded. 
Reform in the Senate 
American public opision but, 


only by 


] consciences 


is demanded not 
in the individu 
itself 

deing officer of the Senate to 


by the body 


present rules of the 
I venture to 
of a majority of the members of the Ser 
As it is the duty on the part of the } 
call attention to defective methods in the 
over which he presides, under their const it is the duty 
of the members of this body to correct them. To evade or ignore an issue be- 
tween right and wrong methods is in itself a wrong. To the perfomance of 


Ly 
ite 
res 
conduct of business 


80, itutional power, 


this duty—a duty which is non-partisan—a duty which is noon-sectional— 
a duty which is alone in the interest of the Nation we have sworn to 
faithfully serve I ask the con sideration of the Senate, appealing to the 


conscience and to the patriotism of the individual members 





Garrard P. Winston, Under Secretary cf Treasury, on 
Retirement of Government Debt Through 
Foreign Loan Repayments. 


In address before the Bond Club, at the monthly 
luncheon held at the Bankers Club. New York, on Feb. 16, 
Garrard P. Winston, Under Secretary of the Treasury, the 
guest of honor of the occasion, spoke on the Government's 
debt and its retirement through the repayment of foreign 
loans. The New York “Times” reports his remarks as 
follows: 


The sinking fund and the provision of the law that repayment of foreign 
loans shall be used to retire debt are part of the contract between the 
Government the holders of its obligations Whiie it is, of course, 
within the power of the sovereign to repudiate any of its obligations, there 
is no more justification for a repudiation of this contract by subsequent 
legislation than there would be to repudiate any other contract in the bond, 
such as to make the interest rate 3° 
only 50% of the principal at maturity. 

As the official directly charged with the conduct of the Government's 
“bond business,’’ as he termed it, Mr. Winston, whose audience included 
partners of the largest banking houses in Wall Street, told of some of the 
problems confronting the Treasury in its program of refunding the Liberty 
loans. This year, he said, the Treasury would have to meet searly $1,- 
700,000,000 of maturing obligations and added that the prospect for this 


and 


where it was a4 % bond or to pay 


President Coolidge on Feb. 28. 


effective as from Jan. 1 1925, costing $68,000,000 a year. 
offset this, postal rates are raised so as to furnish approxi- 


President Coolidge Signs Postal Salary and Rate 


Increase Bill. 
The Postal Salary and Rate Increase bill was signed by 
It provides for an average 
increase in salary of $300 annually for postal employees, 
To 


mately $59,000,000 extra revenue. The provisions of the bill 
were set forth in detail in our last week's issue (dated Feb. 
28, pages 1045 and 1046). 





Secretary of State Kellogg and Secretary of Agriculture 

Jardine Take the Oath of Office—President 
Attends First Meeting of New Cabinet. 
Frank P. Kellogg of Minnesota, Secretary of State, and 
William M. Jardine of Kansas, Secretary of Agriculture, 
took the oath of office at their respective departments in the 
Capitol on Thursday (March 5), and each had a consulta- 
tion with President Coolidge concerning the affairs of their 
departments. Yesterday President Coolidge presided over 
the initial meeting of his new Cabinet, all the members be- 
ing present with the exception of Charles B. Warren, whose 
as Attorney-General awaits the confirmation 
Former Secretary of State Charles E. Hughes 
entered the Cabinet to wish President Coolidge 
good-by prior to sailing today (March 7) for Bermuda, 
where he will spend several months resting. 


nomination 
of the Senate. 
chamber 





Harlan F. Stone Takes Oath as Supreme Court Justice 

E. R. Buckner Assumes Office as United States 

District Attorney Here. 

Harlan Fiske Stone resigned on Monday (March 2) as 
Attorney-General and on the same day took the oath as an 
Associate Justice of the Supreme Court. The ceremonies 
were performed by Chief Justice Taft. Those present in- 
cluded Frank B. Kellcvgg, recent Ambassador to Great Brit- 
ain and now Secretary of State, and John W. Davis, Demo- 
cratic nominee for President at the November election. For- 
mer Justice McKenna, whom Mr. Stone succeeds, and Jus- 
tices McReynolds and Stone are all former Attorneys-Gen- 
eral. 

Also on March 2 Emory R. Buckner, who was appointed to 
succeed Colonel William Hayward as United States Attorney 
for the Southern District of New York, took the oath of 
office at a ceremony in the Woolworth Building. Federal 
Judge Augustus N. Hand administered the oath. It was an- 
nounced that Robert E. Manley, an Assistant United States 
Attorney, will be Mr. Buckner’s associate. Sherwood E. 
Hall and John M. Harlan were appcinted assistants. 








Representative Longworth Nominated as Speaker of 





and future retirements was not burdensome in the sense that private opera- 
tions might be. 
The interest-bearing debt of the Government as of Jan. 1 1925 was 
something over twenty billions,"’ Mr. Winston said. Seven billious of 
these mature on or before Sept. 15 1928, which is the maturity date of the 
Third Liberty Loan, an issue now of about $2,885,000,000. In 1938, six 
and a third billion of the Fourth Liberty Loan will mature; in 1942, three 
billions of the Second Liberty Loan; in five years nearly two billions of the 
First Liberty Loan; five years later, three-quarters of a billion of Treasury 
4s, and in 1954 the same amount of ‘Ireasury 4s. 
“We now come to the principal factors which work toward payment. 
It is this payment which returns to the investment market capital which 
was taken to prosecute the war. So far as your bond market is concerned, 
this miy be cousidered new capital, for it was taken from the general 
recei; ts of the Government, which come from all sources and not simply 
from the Government market. 
“In their order of importance, these factors are the sinking fund, foreign 
repayments, surplus and, in its effect on the time clement, the bonus. The 
sinking fund started with about $250,000.000. This year it is $310,000,600. 
Net year it will be $323,000,000. The fund can be used either in the pur- 
chase of securities at an average cost of not to exceed per or in the redemp- 
tion of securities. The Treasury is in the market, therefore ,for its securities 
when they can be bought below par. When they exceed par, purchases 
are not made in the market, but the fund is applied to the retirement of 
maturing or callable securities. Since we have maturing or callable securi- 
ties in an amount far in excess of anything that the sinking fund could absorb, 
the fund will always be operative, no matter how high the price of Govern- 
ment bonds may go and still not drive up the price by forced purchases. 
In other words, we control our market. 
“Foreign repaymeats have a double aspect. Under the funding agree- 
ment with Great Britain, the scheme of which has bee. followed in the other 


the House. 

Nicholas Longworth of Ohio, floor leader of the Republi- 
can Party in the House of Representatives, was nominated 
for Speaker of the House in the next Congress at a caucus 
Feb. 27 of Republicans of the next House. Representative 
Longworth was opposed by Martin B. Madden of Illinois, 
Chairman of the Appropriations Committee, but was de- 
feated by 85 votes to 140. The latter at once moved that 
Representative Longworth’s nomination be made unanimous. 
On Feb. 28 Democratic members of the next House held a 
meeting at which Representative Finis J. Garrett of Ten- 
nessee, present Democratic floor leader, was nominated for 
Speaker of the House in opposition to Representative Long- 
worth. As the Republicans have a majority of more than 60 
in the House, the election of Mr. Longworth is assured. 

In succession to Representative Longworth, Representa- 
tive John Q. Tilson of Connecticut was unanimously nom- 
inated as Republican floor leader. 





William E. Humphrey Is Confirmed by Senate as 
Member of Federal Trade Commission. 


The nomination of William E. Humphrey cf Seattle, 





agreement we have made to date, the debtor has the right to pay principal 
and interest in our own securities issued since April 1917 at par and interest. 
This means that it is worth while for a debtor to use our securities as counters 
if they are below par. 


“The soldiers’ bonus, providing twenty-year endowment policies for World | 
War veterans, had the effect, according to Mr. Winston, “of postponing | 


the date at which a portion of the Government's obligations must be met.”’ 


The Government's bonus fund or premium on this insurance is invested 
Upon the maturity of most of the bonus 
certificates in 1944, he explained, there would be in the fund about $2.500.- 
“the sale of which 
to the fund has given to the Treasury money to retire a like amount of 


in United States securities. 
000,000 to $3,000,000,000 of Government securities, 


securities in the hands of the public." 


Wash., aS a member of the Federal Trade Commission to 
succeed N. B. Gaskill of New Jersey was confirmed by the 
Senate on Feb. 23 after an hour’s discussion in executive 
session. The vote was 45 to 10. The Senate Inter-State 
Commerce Committee approved the nomination Feb. 16 fol- 
lowing several weeks’ consideration, in the course of which 
Mr. Humphrey was called to Washington to explain some of 
his relations with the Department of Justice during litiga- 
tion. Mr. Humphrey served in the House of Representatives 
from 1903 to 1917. 


Mar. 7 1925.] 
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Adjournment of Congress—Special Session of Senate— | 


Bills Which Failed and Those Approved. 

The second and final session of the 68th Congress expired 
on March 4, the members of the House on the day of adjourn- 
ment indulging for the most part in speeches in praise of 
retiring members. In the Senate, where the inauguration of 
Vice-President Dawes was scheduled for noon, after assem- 
bling at 10 a. m., a recess was taken until 11.30 and again at 
11.40 a. m., at which time Senator Bursum availed of the 
brief remaining time to make an appeal for pension legisla- 
tion. His speech, however, was finally cut off when the 
Chair declared it to be out of order. Before the arrival in 
the Senate of President Coolidge at 12.15, it had been neces- 
sary to turn back the clock several times. Says the New 
York “Herald Tribune” in its account of the Senate pro- 
cedure : 


Senator Cummins administered the oath to the Vice-President-elect and 
then annaunced the final session of the Senate of the 68th Congress ad- 
journed sine die. 

Vice-President Dawes at once assumed the chair, prayer was offered by 
the Rev. J. J. Muir, the Chaplain, and the address of the Vice-President 
followed. 

After Mr. Dawes’s address the proclamation of the President was read, 
calling the Senate in special session, and the oath of office was adminis- 
tered to Senators-elect. At the conclusion of this observance the entire 
official and diplomatic body, preceded by the President, moved to the east 
front of the Capitol for the inauguration of the President. 


The Senate was called in special session for the purpose 
of acting on nominations and to ratify the Isle of Pines and 
Lausanne treaties. The McFadden Banking bill and farm 
Telief measures were among those which failed of enact- 
ment at the session of Congress, which has just closed, and 
which, it is stated, enacted into law less than half the offi- 
cially approved legislative program. Regarding the meas- 
ures which failed to go through, and those which passed, the 
New York “Herald Tribune” had the following to say in 
reports from Washington March 4: 


With the Exeoutive approval to-day, just within the legal deadline of the 
legislative and deficiency appropriation bills, all the vital supply measures 
were successfully enacted, but there remained on the calendar several bills 
of national interest which had been given so-called “priority’’ by the Ad- 
ministration leaders. A vote upon these had been blocked by a combination 
of delaying tactics on the part of opponents and lack of time for consid- 
eration. 

No measure of general importance which did get through the jam, how- 
ever, failed of Executive approval, it was declared at the White House to- 
night, though two or three bills were understood to have been left on 
President Coolidge’s desk when he departed for his inauguration at the 
Capitol. They were all said to be measures dealing with private claims, but 
whether they were given “‘pocket vetoes’’ or were signed before he left was 
not definitely known, 

Shoals Bill Dies in Conference. 

The Muscle Shoals leasing bill died in conference despite the expression 
of hope at the White House that some legislative authority would be given 
for disposing of that problem. 

Farm relief measures were left in various stages, the Capper-Haugen bill 
on the Senate calendar, the McNary-Haugen farmers’ export corporation bill 
in the Senate Agricultural Committee files and several less widely dis- 
cussed proposals in varying degrees of consideration. 

Enactment of a public buildings program, approved by Administration 
spokesmen to make up for the lack of construction during the last decade, 
failed when the House and Senate came to a deadlock upon the matter of 
jurisdiction over approval of projects. Settlement of French 
elaims also went over another year. 

The McFadden bill to authorize national banks to maintain branches 
under certain conditions and otherwise to compete with State institutions on 
a@ more equal basis, had been put aside in the Senate after three days’ dis- 
cussion, and remained as ‘‘unfinished business’’ when the final gavel fell. 

Pension Bills Fail. 

An omnibus pension bill, changing the basis of compensation for Civil 
War widows and a similar measure combining hundreds of individual pro- 
posals for pensions and increases of gratuity already authorized, also were 
left on the Senate calendar. 


spoliation 


Bills Approved. 

Among the bills on the leaders’ program which were approved were those 
increasing postal rates and salaries, providing for a system of “selected 
settlement” of Government reclamation projects, liberalizing the issue of 
credit from farm loan and agricultural credit banks, and the naval omnibus 
measure containing many items of interest to that service. 

Included in the items in the naval omnibus bill was one authorizing 
acquisition of air stations at Lakewood, N. J., to cost $18,000, and another 
at Chatham, Mass., to cost $58,000. Another item authorized the acquisition 
of additional property at the Brooklyn Navy Yard at a cost of $330,000. 

Nearly 18,000 Bills Considered. 


In the final drive of the last few days the Senate disposed of more than 
150 bills which had already been given House approval. Nearly 18,000 
legislative proposals were placed before the 68th Congress in the course of 
its two sessions. Bills and resolutions introduced in the House totaled 
13,000 and in the Senate about 4,800. 








Commissioner of Indian Affairs Burke Exonerated from 
Charges of Maladministration of Office. 
Commissioner of Indian Affairs Charles H. Burke was 
to-day completely exonerated of the charge of maladminis- 
tration of his office in a report submitted to the House of 


j 





Representatives by the House Subcommittee on Indian | 


Affairs, says a statement issied under date of Feb. 19 
by the Department of the Interior, which adds: 


=a 


After an exhaustive review of the cases, which were the subject of a lengthy 
investigation by the sub-committee, the charges were referred to as ‘‘base- 
less.'’ The findings and conclusions of the committee follow: 

“That from a careful examination of the evidence adduced during the 
hearings, there is nothing to sustain any charge of corruption against the 
Commissioner of Indian Affairs, Charles H. Burke, or any other official 
or employee of the Indian Bureau or the Interior Department and that the 
purpose of the charges was to imply corruption. 

“That it was admitted by the proponents of the charges, under oath, that 
no person connected with the Interior Department or the Indian Service, 
by reason of any action with reference to the matters complained of had 
personally profited in any way whatsoever from the estates involved. 

“No testimony or evidence was offered reflecting in any manner upon the 
character, honesty, and good faith of any employee or official of the Indian 
Bureau or the Interior Department. 

“That the evidence shows that the charges are unfounded and untruthful, 
and were conceived and given wide publicity to injure the Commissioner of 
Indian Affairs and other department officials because of the refusal of the 
Department of the Interior to alloW a claim for large fees from the estates 
of full,blood restricted Indians. 

“That the person who signed the charges against Commissioner Burke 
had no personal knowledge of the facts to which he made affidavit, except 
as to the Bruner case. 

“That, from the evidence, it clearly appears that the real author of these 
charges in his connection with the Saber and Martha Jackson cases was 
guilty of unethical and reprehensible conduct. 

“Such baseless charges furnish an example of what frequently happens 
in connection with the handling of Indian matters where false statements are 
circulated against officials who are honestly and faithfully performing their 
duties to defeat the plans and schemes of those who endeayor to take ad- 
vantage of helpless Indians and to defraud them of their estates. Your 
committee finds that Commissioner Charles H. Purke has faithfully and 
efficiently, under the supervision of the Secretary of the {nterior, admin- 
istered the affairs of the Indians who are the wards of the Gogernment.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Three New York Stock Exchange memberships were re- 
ported posted for transfer this week, that of Joseph Rosen- 
baum being sold to Henry H. Cone Jr., that of Joseph R. 
segg, deceased, to Julius Seligman, and that of Irving P. 
Fay, deceased, to Dewees W. Dilworth. 
in each was stated to be $108,000. 
at $106,000. 


The consideration 
The last previous sale was 


The election of Thatcher M. Brown, of Brown Brothers & 
Co., to the board of the United States Trust Co., recalls the 
fact that Mr. Brown's father, John Crosby Brown, was for 
years a trustee and Vice-President of this institution and a 
close personal friend of its present Chairman of the Board 
and former President, John A. Stewart. Vice-President 
Williamson Tell was also elected a member of the board of 
trustees of the United States Trust Co., both to fill vacan- 
cies, 


James Speyer will sail to-day on the “Olympic” for Lon- 
don for a short trip to Europe, during which he will also 
visit Budapest and Athens. He expects to return home the 
latter part of April. 

-_—_— . 2 ——_— 

At a regular meeting this week of the board of directors 
of the Seaboard National Bank of New York, Harold Ben- 
jamin Clark, of White, Weld & Co., was elected a director. 

. . ey . . . 

The plans looking to the division of the Lawyers Title & 
Trust Co. into two corporations, one to be known as the 
Lawyers Trust Co., which will conduct the banking and trust 
business, and the other a title guaranty company to be con- 
ducted under the name of the Lawyers Title & Guaranty Co., 
were carried into effect Feb. 28. The Lawyers Trust Co. 
has a combined capital and surplus of $6,000,000, or $3,000,- 
000 each. The Lawyers Title & Guaranty Co. has a present 
capital and surplus of 412,000,000, which will be increased 
to $16,000,000, $8,000,000 representing the capital, with 
$8,000,000 surplus. The stockholders of the Lawyers Title 
& Guaranty Co. will meet on March 17 to ratify the plans 
incident to the increase in capital. The notice to the stock- 
holders setting out the purpose of the meeting says in part: 

To authorize the increase of the capital stock of the said company from 
$5,500,000, consisting of 55,000 shares of the par value of $100 each, to 
$8,000,000, consisting of 80,000 shares of the par value of $100 each, by 
the issue of 25,000 shares of such new stock of the par value of $100 each, 
and to ratify the transfer from surplus and undivided profits of the sum of 
$500,000 to capital account, and the distribution of 5,000 shares of such 
additional stock to stockholders of record of the said company on the 21st 
day of March 1925 as a stock dividend pro rata according to their holdings 
(such stock dividend not to be transferable separately from the stock to 
which it appertains) as heretofore authorized by the directors, and 20,000 
shares of said new stock of the par value of $100 shall be offered to stock- 
holders of record on the said date at $200 per share pro rata according to 
their holdings after the distribution of said stock dividend; such 20,000 
shares of the new stock to be subscribed for and paid for on or before 
April 15 1925; and any of such new stock not subscribed or paid for on or 
before such date, to be sold by the officers at such price as they may deter- 
mine, not less than $200 per share; and that the President or Vice-President 
and the Secretary or Assistant Secretary, or other officers, shall make such 
affidavits, execute and file such certificates, obtain the consent of the 
Superintendent of Insurance to such increase, and do such other acts as may 
be necessary to effect the said purposes. 

The proposed division of the organization was referred 
to in our issue of Jan. 24, page 416. The action results from 
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and the trust and | 
The management of both cor 
ns continues substantially the 


the title and business 


banking business separately. 


duct mortgage 


porati same, 


Announcement is made by the National City Bank of New 
Yor!) Mrs. Wil 
liam Laimbeer, formerly Assistant Secretary of the United | 
Trust Co., will of this de- 


of its plan to create a women’s department. 
States Mortgage & have charge 


is 


which 


velopment, expected to place at the service of 
women a general banking service such as is now open to 
business men. Mrs. Laimbeer assumed her new duties o 
March 2, and will serve as a special Cashier in charge « 
department. Her cfficial title will be Assistant Cashier 


¢ 


The appointment of Mr Laimbeer marks a chang n the 
historic policy of the National City Bank, which heretofort 
had confined all senior executive duties and titles to n. | 
Mrs. Laimbeer’s present headquarters will be ) the Na- | 


tional City Bank’s branch at M A\ 


adison 4 


which has been enlarged and its mechanical facili s in 
cre d for the service of women clients. Other branches 
will also be enlarged, work of this nature now nearing co 
pletion in the 57th Street branch of the National City Banl 
All of the branches will be under the supervision, so far a 
their women's departments are concerned, of Mrs. Li beer, 
who will have a staff of women assistants, of which one 
woman assistant will act as a representative of the depa 
ment in all the larger branches of the bank. In connection 
with the development of a special banking service designed 
to meet the needs of women, it was stated this week at the 
bank that: 

The Nat | City Bank of vy t mercial ba 
was organized to rende ig ral ba g service thout espe il reg 
for womer needs, but pe f ‘ na 
imperative, gre " i nent of women ree t ye 
busine and finanes 

To meet there increasing bank needs of won the N 1] City Ba 
has established new rvices designed particu for the requirements of 
women. Over them Mrs. William Laimbeer ave charg ind she w 
direct the bank’s efforts towards a re Zia ) aim, wl is to extend 
to women through women the best banking se e it can } le 


The National City Bank obtained its first extensive expe 
bank- 
The National 


engaged women as advisers to women during and 


in finance through its investment 
ing company known as the National City Co. 
City Co. 
after th 


place, . These women, comprising the company’s sts 


rience with women 


e war period, and a progressive development took 
iff con 


centrated their efforts on advising women clients with re- 
spect to making investments. Some of them will now be 
taken into the National City Bank proper, to serve as assist- 


ants to Mrs. Laimbeer. Eventually it 


this service into the foreign 


is expected to extend 
National C 
Bank so that an American woman leaving this country for a 
tour will be able to carry 
her 
operates, 


branches of the ity 
an American banking service with 


in every country in which the National City Bank 


The Bankers’ Forum will hold the usual monthly dinner at 
the Building Trades Club, 34 West 35d Street, on March 11. 
A discussion of “How to Determine the Cost of Deposit Ac 
counts” will be given by Joseph D. Higgins, Assistant Vice 
President, American Exchange National Bank, and Frank J. 
Scott, Auditor, Guaranty Trust Co. William M. Rosendale, 
Vice-President of the Irving Bank-Columbia Trust 
preside at the dinner. 


Co., will 


Joseph L. Obermayer, who has been with the American 
Trust Co. ever since that company was organized, has been 
made a Vice-President of the company; he will, however, 
continue also as Treasurer, the post heretofore held by him. 
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the growth in the business, which makes it desirable to con- | 





Charles J. Obermayer, President of the Greater New York 
Bank and President of the Savings Bank Associa- 
tion of the State of New York, is his brother. Prior to his 
connection with the American Trust Co. Mr. Obermayer was 
with the New York Title & Mortgage Co. as Treasurer. 

I’, Bahntge, Manager of the Long Island City 
branch of the American Trust Co., has been elected a Vice 
President of the company. 
for several years and has been Manager of the Long Island 
City branch 1919. He started his career with the 
Mechanics Bank of Brooklyn and had also previously been 
connected with the Lawyers Title & Trust Co. 


Savings 


George 


since 


—* 
The Grace National Bank of New York announces the | 


election of Edward H. Gilbert Jr. as Vice-President in charge 
of the bond department. 
- _ . 2 —— 

Harry N. Britt has resigned as Assistant Cashier and Sec- 
retary to the President of the Public National Bank to be- 


He had been Assistant Treasurer | 


[Vou 126. 








come Comptroller with Diamond Brothers, chain store op- 
erators. Mr. Britt’s resignation became effective March 1. 
The vacancy in the board of directors of the Public National 
sank due to the resignation of H. C. Baldwin has been 
filled by the election of Motty Eitingon as a director. 
<ciaieiiimatiiis 

Morris K. Parker, a Vice-President of the Equitable Trust 
Co. of New York, and a son of the late Willard Parker, 
philanthropist, died as the result of a self-inflicted wound 
on March 5. Mr. Parker, who recently returned from a 
business trip abroad, and who is said to} 


iave suffered severe 


daches, stabbed himself in the heart with an ice-pick in 
a room at the University Club, this city, and had been dead 
seve! rs when his body was discovered. Mr. Parker 


vas bi in New York 48 years ago. Following his gradua- 
n from Yale Mr. Parker became associated with N. W. 
Halsey & Co.,, later going with the Equitable Trust. During 


he war Mr. Parker was at the head of the industrial group 
bertyv A by 


rty Loan 
Equitable regarding Mr. Parker's 


Luasby 


campaigns. statement issued 


l itt) Says 
J ] y 4 I r t ir f leath of our 
\ P Mr. | r He had just returned a thr months’ 
} pe p in the f f ink Mr. Parker 1 us that 
v i id s é es 1 $s arrival 
he 1 signs of t to al ariY g extent 
I r i r i ng ir relations with 
} + 
Mr. I ‘ ciated w the Equitable Trust Co. for ten 
g r Manager Bond Departn and was 
1% \ Pp ent ] lyvlé 
Mr. Park 1 a most pleasing _ i l gh regard and 
I t ig a ( 
_ a —_—— 
] ’ t ‘ } 3 rd <7 + = >. 7 
{nnouncement was made on Feb. 27 by the Irving Bank- 


Columbia Trust Co. of New York that Philip F. Gray, Assist- 
ant Vice-President in the company’s out-of-town office, had 
been appointed a Vics 
reer in New York began with the wholesale grocery firm of 
Austin Nichols & Co. in 1913. He remained with that con- 
cern as General Auditor until 1917, when he joined the 
Irving National Bank. In 1920 he was appointed Cashier 
and in 1921 Assistant Vice 


*’resident. Mr. Gray’s business Ca- 


resident. 

o 

The plans incident to the merger of the Yorkville Bank of 
New York into the Manufacturers Trust Co. of New York, to 
which was in aA; 
902, involves the of shares 
stock by the Manufacturers 
from $5,000,000 to $S,000,000. 


these columns Feb. 
30,000 additional 
Trust, increasing 
It 


reference made page 
of 
capital 


14,000 


issuance 


+1 
Lie 


is announced that 


shares of the new stock are to be issued in exchange for 
stock of the Yorkville Bank, that 15,000 shares will be 
offered to the stockholders of the Manufacturers Trust of 


record Feb. 28, and that the remaining 1,000 shares will be 
offered, in the discretion of the directors, at $515 per share. 
The stockholders of the trust company are to meet on March 
12 to ratify the merger and act on the proposed capital in- 
The letter of Nathan 8S. Jonas, President of the 
Manufacturers Trust C addressed to the stockholders of 
the latter under date of Feb. 


crease, 
‘) 


26 Says: 


It gives me pleasure to inform you th in agreement has been entered 
for the g the Yor) e Bank into our Company under authority 
f resolut of the respect yoards of rectors of two institutions. 
This agreen , of cour is made subject to the approval by stockholders. 
I e of the York Bank is located at Third Avenue, « ner of 
85th Street, in the Bor gh of Manhattan, City of New York, and it has 
i capital of $200,000, surplus and undivided profits of about $1,500,000 
and deposits of about $35,000,000. 


It is proposed to increase the cay ital stock of the Manufacturers Trust Co. 





from $5,000,000, consisting of 50,000 shares, to $8,000,000, consisting of 
80,000 shares of the par value of $100 each. Of the 30,000 shares to be 
issued, 14,090 shares are ended to be issued in exchange for stock of the 
Yorkville Bank as pre led by the merger agreement 

Our present stock lers, that is those who hold stock at the ng of 
the company’s books on Feb. 28 1925, will be entitled to subscribe for 15,000 
shares of such increase at $300 per share The proportion they 
will be entitled to subscribe will be three shares for « ten i f their 
I lings at that time Although no fractional shares w be ied under 
the contemp'ated su ription, a fair arrangement will be devised to give 
our stockholders the benefit of the right which they would otherwise have 
had to subscribe f such fractior hare It is expected that arrangements 
will be made by which our present stockholders, if they d t intend to 
pure} stock of the new issue under the aforesaid subscription arrangement, 
will be able to sell their right to subscribe at a price of $15 per share 

The sale of the remaining 1,000 ires of the rease and of all stock 
not used for the purpose of the merger or subscription as aforesaid, will be 
underwritten at $315 per share, to be fered in the discre n of the board 
of directors for the benefit of tt stitution. 

The stockholders of the Yorkville Bank, through their committee, will 
enter into an agreement for the sale of 7,000 shares of Manufacturers Trust 
Co. stock taken by them in exchange under the merger agreement, for $315 
per share. Through an arrangement with the proposed purchaser of these 
7,000 shares, the stockholders of record of this company at the closing of its 


books on Feb. 28 1925 wi to purchase such part of the 7,000 


ll be perm itte j 


shares as is proportionate to their holding of our present outstanding stock 
at that time, but at a price of $315 per share. 

If vou desire any part of the 7,000 shares your request for same must be 
received on or before March lf 1925, and such right is not assignable 





Mar. 7 1925.] 
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Our directors have declared a quarterly dividend of 4% payable April 1 | 
1925 to the stockholders of record at the close of business on Feb. 28 1925. 

Meetings of stockholders for the purpose of ratifying the merger and | 
authorizing the increase of our capital stock will be held on March 12 1925. | 

At the annual meeting of the Industrial Finance Corpora- | 
tion last week, John Markle, President of the Jeddo-Hyland | 
Coal Co., was elected Chairman of the Board and Arthur | 
J. Morris, who has long been executive head of the cor- | 
poration, was elected President. Vere Brown was elected | 
Vice-President and General Manager, and Charles L. Wil- | 
liams Vice-President and General Counsel. Net earitans| 
for 1924 of $761,004 are reported after taxes, being the 
largest in the company’s history. Undivided profits, after | 
paying the dividends preferred 
nounced as $1,194,557. Total assets exceed $10,000,000. The 
following committee was Vere Brown. 
E. Roland Harriman, H. W. Jervey, H. H. Kohn. John Mar- | 
kle, Arthur J. Morris, Fergus Reid, E. M. Rebinson. Carl] | 
Tucker. The Industrial Finance Corporation is the 
izer of Morris Plan banks, 
operation throughout 


through common stock 


year’s on stock, are 


an- 


executive elected: 


organ- 
which have 116 offices in 
United It also controls, 

ownership, the Industrial Acceptance 
finances time 


il 


how 


+) "+ + 
hie sSctaces, 


Curporation, which sales of Studebaker motor 
car dealers throughout the United States and Canada. 


-——¢ 
David Cromwell, dean’ of Westchester County 
died at his home in White Plains, N. Y., on Feb. 11. 


been ill but a is and grippe. 


bankers, | 
He had 
Despite his 


to the 


week with bronchit 
advanced age, Mr. Cromwell had continued, up time 
oO attend to 


of his illness, t his duties as President of the | 

' 
County Trust Co. of White Plains. He was in his eighty- | 
seventh year, having been born in New York City on May 25 


He located in Westchester County in 1862, establish 
neral store at Eastchester. He was elec 


T¢ d Super 
and was re-elected for two 
In 1878 he was chosen County Treasurer 


visor of the town of 


Kastchester 


succeeding y¢ 


“i>. 


and held that post for twelve years. 
White Plains in 
lage in 1889 and Village resident in 1894, serving two years. 
In 1902 he identified with the White 
which later became the First National Bank. He was Presi- 
dent National Bank until merger with the 
County Trust Co., and had since been President of the com 
bined institution. Mr. Cromwell 
President of Ilome Savings Bank, serving continuously 
since organization. He had also formerly been Vice 
President of the First National Bank of Mount Vernon. He 
was a member of the Chamber of Commerce of New York and 
had also served as Treasurer of the New York State Bank 
ers Associat 


Mr. Cromwell went to 
d Treasurer of the vil 


S79 Ai 


He was electe 


became Plains Bank 


- +) rot . 
of the Firs its 


was a founder and first 
the 


its 


ion 
. 

The Bank of North America & Trust Co. of Philadelphis 
announces the election of Henry C. Gibson as Vice-President. 
Mr. Gibson previously held 
Which post Ek. 


the position of Treasurer, to} 


S. Kromer, formerly Cashier, has been named. 


S$. A. Crozer, formerly Vice-President of the Bank of North 
America & Trust Company, is now associated with Stroud 


& Co., Ine. 


. ° 
Through the opening of offices this week by the Old Col- 
s city, the Old Colony 
institutions of 
direct 


ony Corporation at 52 Cedar Street, thi 
Trust Co. of Bost (one of the 
kind in New England) establishes 
with the New York financial district. 
as correspondent for the trust the Old Colony 
link the bond depart 
ment of the Old Colony Trust Co. and affiliated interests 
west and south of New York. 
of New England the bond department 
Trust Co. has long felt the need of a New 
tion for the advancement of its rapidly expand 


its 
communication 


on largest 
In addition to acting 
company, 
Corporation will serve as a between 
As one of the leaders in the 
investment bus 
of the Olid Colon) 
York conne: 


ne 
ness 





ing business. Among 
Francis Rh. Hart, 
President, and F. 
tions of the 


tershall, 


the officers of the are 
Chairman of the Board; Philip Stockton, 
S. Battershall, Vice-President. 


corporation are under the direction of 


corporation 


The opera 
Mr. 
who has been associated for the past 15 years with 


Pot 
rch i 


the Vacuum Oil Co. of this city and with other local business 
and financial interests. 

According to a special press dispatch from Anderson, Ind., 
to the Indianapolis “News,” under date of Feb. 16, the 
Farmers’ State Bank of Middletown, Ind., and the Middle 
Bank have been consolidated under the ttile of 


town State 





the former. The dispatch read: 

The Fa State Bank and the Middleto State Bank at Middletowr 
¥ eI ged iter than Feb. 23, it was learned here t ay (Feb. 13) 
when } " s issued a joint statement in whic! t was said “A care 
ful nsiderat f the needs of the patrons of the banks of this comn ty 





have led the bank managers to believe that the needs of the bank patrons 
can be served better by merging the resources of the Farmers’ State Bank 


and the Middletown State Bank. Full protection of the property of each 
bank is guaranteed.” 


The Farmers’ State Bank, established more than 50 years ago, will con- 
tinue in operation with no immediate change of officers or name, William 


H. Keesling is President and Frank Hagenbuch Cashier of the bank. F. W. 


Cooper is President and B. J. Turner Cashier of the Middletown State Bank, 
which was organized about eight years ago. The combined resources of the 
two banks are more than $600,000, it was said to-day. 
minis 
George W. Stansfield, heretofore Chairman of the board 
of directors of the Farmers’ National Bank of Topeka, Kan., 
has assumed the presidency of the institution in lieu of 
Walter L. Payne, whose ill health has forced him to resign, 
according to the Topeka “Capital” of March 1. The cffice 
of Chairman of the Board has been abolished and Dr. M. L. 
Bishoff has succeeded Mr. Payne as a director. Mr. Payne, 
who is a former State Treasurer of Kansas, had been Presi 
dent of the bank for about three years. 
© 
The 50th annual report of the Standard Bank of Canada 
(head office Toronto), the first since the Sterling Bank of 
Canada was merged with the institution, was made publie 
last week. According to the Toronto “Globe” of Feb. 24 it 
has been decided to continue the old name of the institution 
instead of adding the word “Sterling” to the title, as agreed 


—— 





upon when the consolidation of the banks was effected re 
cently. The statement, which the 
ended Jan, 31 1925, shows net profits after 


covers twelve months 
deducting ex 
penses, interest accrued on deposits, rebate for interest on 
unmatured bills, Provincial taxes and making provision for 
bad and doubtful debts of $688,683, 


representing 
i 


With $216,662, 
brought 


which 


balance to profit and loss forward 


from the preceding fiscal year, made $904,345 available for 
distribution. This amount was allocated as follows: $488, 
254 to pay four quarterly dividends at the rate of 12% per 


annuin; $90,000 to take care of war tax on note circulation 
and Dominion income tax; $25,000 contributed to officers 
pension fund, and $150,000 transferred to reserve fund, leav 
ing a balance of $151,111 to be carried forward to the cur- 


rent year’s profit and loss account. ‘Total assets are given 


in the statement as $83,520,821, of which $40,518,583 are 
liquid assets, or about 53% of the bank’s liability to the 
public. ‘Total deposits are shown at $63,432,377. The paid- 


in capital of the institution is $4,823,400 and its reserve fund 
$2,900,000. A. F. White is President and N. L. McLeod and 
A. H. Walker, Joint General Managers. 

tichard P. Gough, former Vice-President of the defunct 
Home Bank of Canada, together with James I’. M. Stewart 
and 8. Casey Wocd, K.C., former directors of the institution, 
were sentenced by Judge Coatsworth at Feb, 10 
to various periods in the Ontario Reformatory, following 
their conviction 


Toronto on 


successively some weeks ago on various 
charges growing out of the bank’s failure in August 1923 for 
$18,000,000, <A fourth director, F. J. B. Russell, on whom 
sentence simultaneously, 


convicted of negligence, but given a suspended sentence. 


judgment and were passed was 


The 


sentences were as follows: 


tichard P. Gough, Vice-President, one year definite, plus one year, lees 
one day, indeterminate in the Ontario Reformatory. 

James F. M. Stewart, director, four months definite, plus four months 
indeterminate in the Ontario Reformatory. 

S. Casey Wood, K.C., director, six months definite, plus six months in 
determ nate n the Ontario Reformat ry. 


Two of the defendants, Mr. Gough and Mr, Stewart, ad 
dressed the Court before sentence was imposed, setting forth 
their records until the intervention of the Home Bank fail 
ure shattered their careers, Judge Coatsworth pronounced 
the sentences, it is said, with ill-concealed emotion and re 
gret, saying: “I have never been so troubled in my time on 
the bench as I am this morning.” He instructed the accused 
to remain in court until the question of bail pending their 
appeals had been settled at Osgoode Hall. This was soon 
arranged, the trio being held in the same amounts as had 
formerly prevailed, namely $100,000 each for Mr. Gough and 


Mr. Stewart and $50,000 for Mr. Wood. As noted in the 
“Chronicle” of Dee. 13 1924, page 1725, Charles A. Barnard, 
K.C.. and Clarence F. Smith, former directors of the Home 


Bank. and the former Auditor, Sydney H. Jones, were sen 
Dec. 1 by Judge Coatsworth to the Ontario Re 
for periods ranging from eight months to two 


tenced on 


formatory 


vears, while Ocean G. Smith, former Chief Accountant of 
the failed bank, was released on a suspended sentence. All 


the defendants, it is understood, must stand trial later af 


the Criminal Assizes for alleged conspiracy. 
: r - . . 
The New York agency of the Banca Commerciale Italiana 
is in receipt of cable advice from their head office in Milan 
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(Italy) stating that the board of directors has decided to | 


propose to the general meeting of the shareholders, to be 
held on March 28, a dividend of 12% for the year 1924, be- 
sides increasing the reserve account by lire 20,000,000 and 
the undivided profits by another lire 20,000,000. The reserve 
will then be lire 300,000,000 and the undivided profits over 
lire 37,000,000. The capital was recently increased to lire 
500,000,000, of which lire 410,0000,000 are paid in. 
—— 

On Feb. 1 the name of La Banque d’Hochelag: 
Montreal) was changed to La Banque Canadienne Nationale. 
] 
long been their desire to give the institution a title more in 
keeping with the importance and extent of its (perations and 
that they had waited for a favorable opportunity to take 


In explaining the change the directors stated that it 


action. 


* 

A condensed statement of condition of the Bank of Finland 
(head office Helsingfors) as of Dec. 31 1924 has been re- 
It that date of Fmk. 2,011, 
697,936, of which Fmk. 56,281,386 represents gold reserve, 
silver and coin and foreign bank notes and coupons. Other 
principal items making up the bank’s resources are, due from 
foreign correspondents, Fmk. 793,947,152; loans, discounts 
and advances, I'mk. 560,285,903, and Government securities, 
Fmk. 482,141,806. On the liabilities side of the statement 
the capital of the institution is given as Fmk. 100,000,000; 


ceived. shows total at 


assets 


reserve fund Fmk. 50,000,000, and notes in circulation as 
Fmk. 1,249,946,129. 
—— . a — 
In a recent financial and economic review published by 


the Amsterdamsche Bank, Amsterdam, the following state- 


ments were made: 

Foreign trade is moving in the right direction, both as regards the quan 
tities of the goods shipped and their values. A gratifying feature is the 
high amount from taxation, the receipts having surpassed even great ex- 
pectations. Dutch currency has recovered to ita gold parity, being now on 
par with dollars, which gives trade and industry a firm basis for their cal 
culations and future plans. During 1924 foreign trade has shown a note- 
worthy increase. For the first eleven months of the past year exports totaled 
71.1% of imports. 


| resulted in the majority of issues moving 


(head office | 


iad 
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THE{CURB MARKET. 


in the Curb market this week was broad and 


Strength in 


pressure, 


Trading 
active, but the movement of prices was erratic. 
the early trading was followed by selling which 
to lower levels. 
De Forest Radio lost 
points to 24%, recovered to 27% and reacted 
finally to 26. Dubilier Condenser & Radio was conspicuous 
for a drop from 26 to 14%, the close today being at 15%. 
Freed-Eiseman after fluctuating during 
broke to-day to 944, closing at 


Radio shares were decidedly weak. 


over three 


Radio, the 


between 12% and 154, 


week 
10. 


Chas. Freshman Co. was off from 21% to 1644, recovering 
finally to 17%. Among industrials Kelvinator Corp. was 
active, and after early advances fram 27% to 3014, sold down 


to 251% and at 26% finally. 
feature, 


Glen Alden Coal was a strong 
bout eight points to 137, the close to-day 


oo 
ga 


advancin 


being at 155. Reo Motor Car, reflecting the declaration of a 
stock dividend, rose from 18% to 23, reacted to 20% and 
finished to-day at 20%. sjorden Co. com. advanced from 


147 to 15444, fell to 1514 and closed to-day at 151%. Adi 
rondack Power & Light com. sold up from 388 to 401% and 
down to 364%. Am. Power & Light com. rose from 54% to 
5844, reacted to 55% and ends the week at 564%. Changes in 
oil stocks for the most part were small. Borne, Scrymser & 
Co. fell from 217 to 212%. Magnolia Petroleum was off from 
146 to 143%. 

A complete record of Curb market 
week will be found on page 1192. 


transactions for the 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 























Course of Bank Clearings 


Bank 


week will show a substantial increase 


clearings for the country as a whole thefpresent 


ais compared with «a 
year ago. Preliminary figures compiled by us, based upon 


the 


(Saturday, 


telegraphic advices from the chief cities of country, 


Niar. 7 


indicate that for the week ending to-day 


bank exchanges for all the cities of the United States?fron 
which it. is possible to obtain weekly returns will run 20.9°; 
The total 


$8 555,876,577 


larger than in the corresponding week last vear. 
$10,339,873,034, the 


9%. 


stands at against for 


on 


same week in 1924. At this centre there is a gain of 32 


The first of the month payments fell in this week the present 


year, while last year they fell in the previous week. Our 
comparative summary for the week is as follows: 
Cleartngs—Returns by Telegraph Fer 
Week Ending March 7 1925 1924 Cent 
New York $5,148,000 ,000 $3 872,689,201 32.9 
Chicago 626.765.8616 524,294,776 +105 
Philadelphia 363,000,000 397 000,000 6 
Boston 346,000 000 $72,000,000 70 
Kansas City 124,282,851 107,154,803 +160 
St. Louis 135,600,000 119.600.000 13.4 
San Francisco 174,264,000 139,500,000 24.9 
Los Angeles 143.185.000 127.439.000 +124 
Pittsburgh 142,750,567 125,439,746 + 13.8 
Detroit 116,176,029 110,318,047 +53 
Cleveland 04.692 .807 88. 326.663 7.2 
Baltimore 95,936,841 87.997 O12 9.0 
New Orleans 62,055,801 53,517,823 18.0 
Thirteen cities, five day $7,572,709,512 | $6,125,277,071 | +23.6 
Other cities, five days 1,043,852,100 1.004.620 .077 +3.9 
Total all cities, five days $8,616,561,612 | $7,129,897,148 + 20.9 
All cities, one day 1,723,312,322 1,425,979,429 + 20.9 
Total all cities for week $10,.339.873.934 $8 .555.876.577 +209 
Complete and exact details for the week covered by the 


foregoing will appear in our issue of next week. 


We 


as the week ends to-day 


cannot 


furnish them to-day, inasmuch 


—- 9 e. . . 
(Saturday) and the Saturday figures will not be available 


until noon to-day. Accordingly, in the above the last dav 


of the week has in all cases had to be estimated. 


a de 
mm In the elaborate detailed statement, however, which we 


present further below, we are able to give 


——— ee 





results for the previous veek—the week ended Feb. 28 


and complete 


i Yr 





STOCKS (No. Shares) BONDS (Par Value). 

Week Ended March 6. ---- - ---— - -—- = -— —— 
Ind.& Mis ou Mining Domestic. |For’n Govt 

Saturday 97,015 75,560 125.920 $545,000 £10,000 
Monday 176,386 200 670 147,310) 1,351,000 40,000 
Tuesday 165,531 185,370 202,270, 1,331,100 59,000 
Wednesday 185,920 120,970 173,360 966 080 86,000 
Thursday 190,706 113,190 114,110 955,000 53,000 
Friday 210,432 138,640 128,040 997 ,000 63,000 
oo 1,025,990 834,400 891,010 $6,145.100' $311,000 
that week there is « decrease of f5.1% the 1925 aggregate 


of the clearings being 38,051,756,266, and the 1924 agg 


geregate 
$8 487,150,713. 


Outside of New York City the decrease is 





only 3.5°,, the bank exchanges at this centre having recorded 


a loss of 6.467%. This decrease is due to the fact that the 


present vear a holiday, Washington’s Burthday, fell in 
this week, while in 1924 it fell in the previous week. We 
group the cities now according to the Federal Reserve dis- 
tricts in which they are located and from this it appears 
that in the Boston Reserve District there is a decrease of 
10.067, in the New York Reserve District (including this 
citv), of 6.5°7, and in the Cleveland Reserve District of 
9.2%. In the Phildelphia Reserve District there is an 
improvement of 3.76% in the St. Louis Reserve District of 
$.6°> and in the Dallas Reserve District of 12.8°7%. In the 


District there is a falling off of 0.5% 
District of 0.5' 
In 


smaller by 


tichmond Reserve 


’ 


teserve 


of 


in the Atlanta 
District 


> and in the Chicago 
R 


2.2%, in the Kansas City 


Reserve 5.8%. the Minneapolis 


serve 


District the totals are 
jc 
¢f 


Reserve District by 1 and in the San Francisco Reserve 


District by 3.4%. 


In the following we ? 


furnish a summary by Federal Reserve 
districts: 


SUMMARY OF BANK CLEARINGS. 





| 












Inc.or 

Week Ending Feb. 28 1925. 1925. 1924. Dec. 1923 1922. 

Federal Reserve Districts. — t I %, $ b 3 
(ist) Boston ~--<----1] Citien| 404,961,724) 449,586, 10.2| 476,778,766| 318,184,787 
(énd) New York....-.-. 1 614,58 7 4,903,278 6.5 5,258,655,815 4,669,442,593 
(4rd) Philadeiphbia....10 “ +3.7| 555,657,485! 454,548,318 
(4th) Cleveland... .-.-.. = 9 ? 
(5th) Richmond. .--.-.- _ 
(6th) Atianta......-.- _— 0 
(7th) Chicago. -.-.--.- _ 
(8th) St. Louls_.....- ew +4 
(9th) Minneapolis....7 “ 

10th) Kansas City....12 “ 
(11th) Daliag......... tas +122 
12th) San Franciseo...17 “ ? 

Grand total... .. ...127 cities 2,051,756,266 6,487,150,71 F ,91,845,903'7,533,498,512 
Outside New York City... ...-. 3, 555,189,286 | 3,685,582,779 196,718,869 2,966,399,273 
Gee iacaccocsssucss 29 cities 236,570,7287' 248,218,484 4.7 284,586,129 318,317,027 
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We also furnish to-day a summary by 


—_—_—_—_—__————— 























Federal Reserve | MONTHLY CLEARINGS. 
districts of the clearings for the month of February. For om “dieaina. teil an. | Caemvense Cunsde Nes Yer. 
that month there is an increase of 11.2%, the 1925 aggre- | “om —"a ~“— i & 1935. 1924. % 
gate of the clearings being $37,450,130,277 and the 1924 Jan... 46.155.456.86838. 462,681,328) +20.0119,434,7 762. 882{17,773,552,856 +93 
aggregate $33,689,089,698. This is notwithstanding the | Feb-..'37,450, 130,277 33,689,089,698) +11. 2116,393,075,025)15,568,979,852) +5.3 
month contained only 28 days in 1925 against 29 days in | The course of bank clearings at leading cities of the country 
1924. Outside of New York City the increase is only 5.3% 


the bank exchanges at this centre having recorded a gain of 


16.2%. In the Boston Reserve District the improvement 




















»| for the month of January in each of the last eight years is 


shown in the subjoined statement: 





BANK CLEARINGS AT LEADING CITIES. 
is 6.4°7, in the New York Reserve District (including this | | —February-—_—— —Jan. 1 to Feb. 23-—— 
‘ ea ; ae dees en 1925. 1924. 1923. 1922. “192! 1924. 1923. 1922 
city), 15.7° and in the Philadelphia Reserve District 5.3%. omitted.) $ $ $ s & 
. | New York 21,057 18,120 16,784 15 540 47,778 38,809 36,562 32,637 
In the Cleveland Reserve District the totals are larger by | Chicago - 2,576 2,332 2,287 1,896 5,646 5,007 5,805 4,019 
eae . | Boston. 1,692 1,591 1,426 1,105 3,751 3,513 3,161 2,390 
4.0% and in the Atlanta Reserve District by 6.4°7, but in Philadelphia 1.996 1,893 1,817 1,560 4,507 4,068 4,011 3,261 
. ree . | St. Louis 565 557 549 464 1,257 1,212 1,246 1,014 
The Richmond Reserve District there is a small decrease, Pittsburgh 686 639 621 472 1,449 1,341 1,310 971 
Se Sahm | San Francisco. _- 717 664 590 495 1,481 1,387 1,293 1,076 
namely, 1.9%). In the Chicago Reserve District the total | Cincinnati. 269 258 253 204 584 553 561 439 
; a dig | Baltimore 380 383 340 258 $23 816 758 536 
is better by 7.15, in the St. Louis Reserve District by | Kansas City 504 476 515 493 1,090 1,010 1,143 1,067 
<a ‘ ~ | Cleveland 414 413 380 308 909 884 863 652 
5.4%, and in the Minneapolis Reserve District by 12.87. | New Orleans 233 253 203 164 530 545 467 375 
7 ee ; Pe Pe | Minneapolis -- 311 253 241 218 670 528 579 469 
The Kansas City Reserve District has a gain of 7.7%, | Louisville 1440 120. 121 93 302 260 272 198 
: ; : ‘ Z re : : , Detroit ___- 550 550 454 317° «1,211,144 991 694 
the Dalias.Reserve District of 20.567, and the San Francisco | Milwaukee - 154 152 138 110 327 308 293 227 
Ayes ? Los Angeles 592 623 476 338 1,253 1,307 1,021 748 
Reserve District of 0.5%. Providence - 53 51 47 41 120 108 104 90 
Sete a _ i i 162 147 159 = 137 344 300 353 277 
~— — Buffalo 185 174 163 132 412 372 359 291 
February February (|Inc.or| February February St. Paul 116 128 121 108 251 269 275 226 
1925. 1924. | Dec. 1923. 1922. Indianapolis 65 78 74 63 150 172 167 134 
es Denver - 124 118 120 107 267 254 212 230 
Federal Reserve Dists. % $ $ Richmond - - 208 225 189 152 452 466 436 326 
lst Boston.._.13 cities, 4-6.4 ,617,592 1,265,660,113 | Memphis 95 84 &9 86 211 189 205 161 
Qnd New York._14 1 +15.7) 17,109,259,476| 15,560,965,925 | Seattle - 153 160 132 115 323 335 285 245 
8rd Philadelphial4 “* +6.3| 1.979,090,553| 1,692,325,678 | Hartford 57 49 42 33 123 115 96 74 
4th Cleveland 15 “ +4.0 19,¢ 1,133,631,590 | Salt Lake City 57 53 51 41 138 122 119 94 
oe ,739, 1.9 p 576) 533,547,006 —— — - — - — —_—_— 
4 pom ngagl “ 824'603,763| +6.4 46,257,849] 547,064,870 | Total 34,111 30,544 28,382 24,850 76,359 65 394 62,227 52,921 
7th Chicago...29 “ 3,420,979,799| +" ,224,592,349| 2,598,641,325 | Other cities 3,338 3,145 2,681 2,135 7,247 6,758 5,935 4,546 
. oan 847,023,080] +5.4 ,146,190} 239,942,867 - , - Z —— poser 
4 i eenas “ 440,21 $12.8 "775, 3251 1,564,316 | ‘Totalall 37,450 33,689 31,063 26,985 83,604 72,152 68,162 57,467 
10th KansasCity15 “ 922, t 1,015,497,503| 934,720,517 | Outside New York_16,393 15,569 14,279 11,645 35,828 33.343 31,600 24,830 
llth Dallas ....12 “ 437,368 é 372,115,631 324,983,111 | 
13th San Fran. .27 4,988,076 FOS) LA6S,508087) 1,508,014,000 | Our usual monthly detailed statement of transactions on 
C—O Oe 189 cities! 37,450,130,277) 33, 689,08 39,698) + 11.2) 30,514,376,577| 26,521,051,968 _ Naw VW » ok Bachs »ie s . , The res 
Outside N. ¥. City... | 16,383,071,025| 16,568,978,86| -+.3] 13,730,396,134] 11,160,506, 985 | the New York Stock Exchange is appended. The re sults for 
Canada \ a.copmeneu! cameratel ane) teenaenane) 1.90ane.cee February and the two months of 1925 and 1924 are given 
Es R : | below: 
We append another table showing the clearings by Fed- - — —_—___—— 
eral Reserve districts for the two months back to 1922: | Month of Feoruary | Two Months 





| 


Two months. 

















| | jnc.or 

| 1925. | 1924 | Dec.| 1923. 1922 
Federal Reserve Dists. $ $ % | $ 
let Boston....13 cities) 4,234,730,72 ,962,189,626 6.7 f 2,743,583,887 
2nd New York_14 | 48,908,297,98 94 22.5) 3 ,126 39,70 
8rd Philadelphial4 “* | 4,916,936,347| 4, | 9.8) 4, 8| 3,532,686,682 
@th Cieveland 15 “ | 3,324,424,614 6.8) 3,0 | 2,36 695 
6th Richmond 10 “ 1,634,432,2 625,925,986] 1,1 672 | 
6th Atlanta ...17 “ | 1,924,79 : 3,160,141] 1,213,618,918 | 
7th Chicago...29 “ | 4,01 g ; 1% 945,178 
8th St. Louls..10 “ | 1,974,955,966 64 243,68 
8th Minneapolisl13 “ 1, B50,1 9 2,063 
10th KansasCity15 “ 2,2 3 é 9.2 98,181,0 4 417 
llth Dallas ....12 “ 1, 9 229 3.9 427 9377 
12th San Fran..27 “ | 4, 49,012 J sf 2, 724,999 

2 OOO 189 cities, £:,605,597.14 026 % 616,248 

Outside N. Y. City...-- 833,906] 33,342,532, r 3 43] 
COBRGR « oc cccscccecsee 2, 2,663,370,69 1,199’ 32, 6 | 





The fellowing compilation covers the clearings by months 
since Jan. 1 in 1925 and 1924: 





Descrtptton » 
1924 


1925 ). | 1925. 1924. 


| 





Stock, number of shares 32, 794, 4! 56 20,721,562 47,369,999] 47,578,948 
Railroad and mise. bonds $244,076 ,000/$146 395,000 | $499 ,788 ,300| $349,682 000 
U.S. Government bonds 26,612,300) 5,418,000| 86,052,600! 147,506,000 
State, foreign, &c., bonds 49, 952,700) 31,190,000] 99,367,260 64,342,000 


$320, 6 11,000 $233,003 ,000!$685,208, 150!$562,530,000 


Total bonds 


The volume of transactions in share properties on the New 
| York Stock Exchange each month since Jan. 1 in 1922 to 
Bs 925 is indicated i in the following: 








| 
1925 1924 1923. | 1922. 
{ . 
| No. Shares.|\No. Shares.|No. Shares.|No. Shares 
' ' 
" petunia neneedeninatenen 
Month of January 41,570,543! 26,857, 386| 19,914,827| 16,472,377 
February 32 794. 4! 56! 20, 721 56 2! 22, 979, 487! 16, 175,095 


We now add our deti siled statement showing the figures 
for each city separately for February, and sinee 1 for 
two years and for the week ending Feb. 28 for four years: 


| 
Jan. 

















CLEARINGS FOR FEBRUARY, SINCE JAN. 1, AND FOR WEEK ENDING FEB. 28, 
Fet Since Jan. 1 Week ending February 28 
(‘le u - — 
| Ine id j , Inc. or | 
1925 1023 be 1925 1924 be 1925 1924 | Dec 1923 | 1922 
b g $ $ $ $ $ BS 
First Federal Rese rve District Boston | | 
Me Bangor 2,904.2 $134,791 7A 6,126,691 6,874,339 10.9 649,681 812,402 20.0) 717,358 851,707 
Portland 12,195,445 11,724,089 $0 26,345,566 25.807 625 +21 2,471,929 2.752.229 10 2| 3.961.930 3,080,963 
Mass Boston 1,692 000,000) 1,591,000 ,000 6.3) 3,751,462,354 3,513,000 ,000 +68 359,000,000, 400,000,000) —10.2| 425,000,000} 274,000,000 
Fall River 1,665, 668 9,196,154 5.1 20,115,071 19,757,953| +1.8 1,979,669 2,227,151) —11.1] 1,994,336) 1,441,983 
Holyoke 4,787,221 3,632,256 1.3 8,331,085 7.873.358 5.8 a a a | a a 
Lowell $.278,77 +.533,653 5.4 9,200,181 ¥,761,895 5.8 $27,140 1,163,080} —28.9) 1,198,775 *950,000 
Lynn a a a a a a a i= aa “a a 
New Bedford 6,192,442 5,550,539) 411.6 12,308,231 12,188,483 +1.0 1,316,256 1,031,448) + 27.6 1,689,384 1,401,534 
Springfield 22,363,558 20 .939,661 -6 8 19,351,457 44.938,277 G8 5.034.180 5,207,444! 3.3] 5.389.255) 4,175,183 
Worcester 13.212.193 13.102.000 -O.8 40,230,193 29,139,000 4.7 2,770,000 3,140,000); 11.8) 3,577,000} 3,608,000 
Conn.—Hartford 16,724,759 49,419,913) +14.8 123,146,475 115,328,906 +68 13,168,092 12,658,760} +4.0) 12,598,857) 11,381,972 
New Haven 27 466,470 26,107,655 + 5.2 59,293,424 58,151,590 +20 6,789,777 7,292,203} —§ 9} 7,880,671 6,293,445 
Waterbury 7,674,300 7,994,400 1.0 18,977 400 17,405,200 +90 ad Gi [ee | 
Ss I Providence 52 656.400 50,676,500 3.9 119.842.3000 107.96% 000 +110 10,955,000 13,601,400} —19.5) 12,771,200 *11,000,000 
Total (13 cities 1,911,121,448) 1,797,011,671 6.4 4,234,730,728)| 3,968,189,626 6.7 404,961,724) 449,886,117] —10.0| 476,778,766) 318,184,787 
Second Federal Re serve District|—New York— | | | 
N. Y.—Albany 24,121,175) 21,365,890) +12.9 52,571,708 45,623,377 15.2 4,643,559) 5,032,655) —7.7} 5,285,402 4,127,054 
Binghamton. .- i 4,555,400 4,378,300 + 3.0 10,129,900 9,328,300 +8.5 790,000 1,004,400) —21.4 965,700 987,500 
Buffalo - - - 184,525,306 173,697,180) +6.1 411,531,187 372,358,286, +10.5)| 440,052,466) 37,051,474) +8.1 46,114,002 37,563,362 
Elmira......- 3,603,013 3,379,794 +6.6 7,840,171 7,062,993) +11.0 791,506} 723,916) +9.3 |), ee 
Jamestown. - . 5,561,306 4,691,908) +18.5 11,736,492) 9,802,615) +19.7 1,087,022) 1,032,355) +5.3 868,671 997,711 
New York 21,057 ,059,252)18,120,109,846| +16.2) 47,777,753,239| 38,809,238,318| +23.1||4,496,566,880/4,801,567,934| —6.4|5,153,127,034/4,567,099,239 
Niagara Falls 3,268,742 3,149,055 +3.8 7,591,059 7,255,495 +4.6 : “ eee me : ; 
Rochester - - 46,354,696) 43,673,234) +6.1 105,902,211) 94,753,630) + 11.7 8,852,774 9,691,753| —8.7 12,215,381 10,218,969 
SPIRES ..cccscaans 20,489 425) 19,995,774, +2.5 45,817, 381) 42.8 72,028; +6.9 3,999,891 4,220,120; —5.2 4,301,578 4,436,750 
Conn.—Stamford - - - - 11,151,296) 11,088,210) +0.6 23,013,301) 5,381,274 —9.3 c2,716,718) 2,396,504) +13.4 2,217,238 2,273,802 
N. J.—Montelair - - - 1,966 422) 1,756,280; +120 4,359 9.119] x 109,839) +6.1 435,533 422,604) +3 1| 45,571 388,262 
Newark.--- : 72,644,363 70,475,955) +3.1 163,938,584) 153,076,602} +7.1|)| -.... : : olibg oe Bae 20-4 
Northern N. J...-- 114,695,191 156 ,037 487; —26.6) 275,838,740 350,883,708} —21.4|| 24,501,308 40,134,785| —39.0 32,611,448 31,349,944 
Oranges .....-.---- 4,778,009 4,058,718) +17.7 10,274,893) Cs: ear )=3>—hs aience’  esadeedil aechal dasatiaaal” > sudameee 
Total (14 cities) - - . -|21,554,773,596]18,637,857,631| +15.7 SS ar 39,940,512,002| +22.5 |4,584,437 ,657|4,903,278,500| —6.5)5,268,655, 8165/4, ,659 442 593 
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[ Februar 


1925 


. | 


rhird Federal Reserve District 


Pa Altoona 
Bethlehem 
Chester 
Harrisburg 


Lancaster 


Yor) 

N.J Came 
Trenton 

Del Wilt on 
re 14 


| 
Fourth Federal Re serve District! 


Ohio Akron 
Can i 
Cincinnat 


| ; 

Aansfield 

Springfield 

loledo 
Youngstown 

Pa Beaver County 


‘ 





W Hf ) 

Va Newport New 
Nort 
Richmond 

N. ¢ il 
Raleigt 
Wilmingtor 


8 <¢ Charleston 


Columbia 
Ma Baltimore 
Frederic 
Hagerstow! 
D.C Washingtor 


Total (10 cities) 


Fifth Federal Rese 
\ netns 
v «A i 


465,212,629 
30,468,529 
a | 


| 2,190,112,244 


| 


| 20,608,000} 
17,694,209 

268% 619.859 

| 413,614,492 


| 58 1,800 
a 
| 4,338,112 
a 
1,939,500 
H1,35 
a 
a | 
19,189 ] 
747.0 
“ 
2 002.9 
41 15% 
§85 028.9 
] 191.0 
17.9 / 


6,14 ] 
a 
) 71 
Zt) 8&4 000 
| a 
{ Ost 
a 
10 9 
| “990002 
| 458 +4 
| 1,473.6 
j 79] 7 
} 93.021 40 


752,029,456 


Sixth Federal Res erve District! 
| 


Tenn Chattanooga 
Knoxville 
Nashville 

Georgia Atlanta 


Augusta 
Columbus 
Macon 


Savannah 

Fila Jacksonville 
‘Tampa 

Ala Birmingham 
Mobile 
Montgomery 

Miss Hattiesburg 
Jackson 
Meridian 
Vicksburg 

La.—New Orleans 


Total (17 cities) 


Seventh Federal R 
Mich.—Adrian. .----. 


§,619,549 


99,299,731 
24,155,817 
108,316,991) 
8,348,085) 
7,201,168) 
5,846,825) 
6,187,000 
3,904,937 
1,836,095 


888,341,872 


1,086 502) 





Ann Arbor 3,703,270) 
Detroit « 550,069,123 
Flint 8,153,484 
Grand Rapids 27,812,702 
Jackson » 5,707,787 
Lansing istaee 9,257,147 
Ind.--Fort Wayne. -- 9,630,442 
OO ee 19,011,000 
Indianapolis... .- 64,822,000 
South Bend_. 10,245,462 
Terre Haute. 23,138,082 
Wis.— Madison -_---. 13,383,954 
Milwaukee -_ _. 154,302,225 
Oshkosh - - - a 3,149,241 
lowa—Cedar Rapids. 9,256,147 
Davenport... --.-- 39,797,000 
Des Moines. ---- 41,177,099 
Iowa City - 1,597,698 
Mason City_. 2,138,300 


Sioux City... 
as 
im .—Aurora. 


Bloomington - - . . -- 


Danville 


Total (29 cities) - 


Eighth Federal Re|serve District 


ind —Evansville- -_. 
New Albany 
Mo.—St. Louis 


Ky .— Louisville - - . - 
Owensboro. -.-_-..--. 
Paducah -.....--- 


Tenn.—Memphis .- - . . 


Ark.—Little Rock-.- 


Ill.—Jacksonville - - - - 


- 29,080 432 


--| 3,664,418,501 


Springfield _ ....-- 


5,411,615 
: 4,808,677 
5,726,969 
-| 2,576,340,442 
- a 

e 5,720,232 
: 19,908,859 
« 9,981,613 
10,000 ,997 


. 20,380,370 


Sa OOO’ 





OnNKNKsaoef 


233,223,631! 


— 


egerve Distric t- 





loos itn Sail oro See 
Soa oo 





en to te OD PUNE SBNOwKAY 











- 724,392 
- 564,700,000 
- a 

“ 140,194,103 
7 2,145,920 
. 10,448,714 
94,959,456 
m 52,147,793 
1,414,474 
° 6 ,006 056 


Total (10 cities) - - -- 893,121,278 


























¢ Jan. 1 


1424 


58,039,582 
28 095.955 
161.643.2905 
476.383. 054 


17 .054,154 
7.537 O52 
11.906 ,604 


A 
133,027,273 
30,686,921 
236 339.9 r 
16,754,807 
16,306,271 
4,538,596 
1,381,773 
8.786.289 
3.763.796 
4 


568,586) 


1,776,814,010| 


1,868,093 
7,178,301 


1,144,363,338) 


19,442,504} 
56,357, 892| 
16,194,758 
20,529,344 
20.809.815} 
31,492,596) 
171,797,000} 
19,058,533 
48,5: 
22, 
307,! 
: 


5 
8 
5 
5,7 
19,3 
91,3 
89.4 
3,9 
4,2 2 
54,537,554 
11,140,712 
9,619,612) 
11,498,261) 


5,007 ,403 ,800 


a 
10,297,031 
39,405,461 
20,104,457| 


21,337,534) 


7,287,452,181) 


i 
| 
| 
| 
| 
| 


41,705,018 
1,331,450) 


1,212,370,226) 


259,515,640) 


4 
20, 
189.3 
96 
2 





1,840,524,071) +7 3| 





[Vor. 120. 





wo 





nunwfee 


473,607 





,299,527 


11,385,479) +12.8]| 


1,796 


009 
22 
33 


000 


3,055 


371 


6,8 


RI) 


5.190 


947 


5,000 


TOO 


13,000 


2.508 


22,170 


»,000 


056 


OUOU 


} 


366 


618 





6,460,208 
1,336,000 


2,153,555 
598 603,362 
a 
1,396,748 
5,609,431 
2,770,412 
2,118,702 


857,144,557 


5,016,515 


116,300,000 





8,483 
5,961 
7,655 


42,873 





191,389,787) 182,932,943 


28,224,985 
450,061 


20,212,182 
10,948,563 

319,274 
1,461,363 


1 Inc 


481.900.0000 
2,463,262 
5,119,241 

514.606 

1,218,125) 


3,391 


508,690,610 


)}.080 000 


e4 


102.298.1909 


S00 


29,481,071 


7,311 


| 


1,177,140 


] 

269,218 
59,471,903) 
| 


192,910,924] 
208,683) 


760,832 
150,815,562 


4 


“ae > 





Week ending February 


2 
> 
7" 
>) 





“Ito: 





—8.1 


+4.6 





33 ,036, 916 


2,352,059) 


1923 1922 
$ $ 
$81,923 926 ,449 
069,298 3,140,598 
209.754 854,750 
3,003 644 2,696,104 
7 900 000 431.000.9000 
2 O56 046 2 310.918 
9R5 17 4. 727.984 
399.120 2.494.000 
374,554 1,157,119 
177,749 5,240,396 
a a 


185) 454,548,318 


> O80 000 4.937.000 
4,608,712 3,361,830 
73,852 239 57,178,436 
645,097] 79,388,142 
},213,700 12,287,400 
a a 
a a 
+* 21 1.158.749 
a a 
a a 
876.091 879.260 
a a 
~ Os ] ty on 
9 SOS 
; 6,805 
6.912.190 
2 2 4 71 )2 


14 6 
x0 ; 4 43 
7 149.982 5é 
307.055 4,294,555 
192.047 2,828,781 
0.610 18.850.816 
56,599.50 $1,114,577 
5069.3 1,647,131 
$155,037) 1,139,152 
a 2 
702,714 9.398.019 
506,992| 21,433,713 
1,087,408 1,326,253 
934,273} 729,360 
314,359] 279,043 
73,555| 43,298,110 


196,192,943) 146,339,510 


| 

248,967) 294,012 
866 569 730,865 
129,692,085 87,732,000 
7,070,238 6,107,997 
148,059 1,131,821 
713,744 2.016.054 
22,134,000} 17,881,000 
2.357.029 1,737,677 


41,646,058| 31,959,115 


4,323,623) 3,046,762 








13,976,528]  13,204.938 
565,713] 6,320,182 
1,786,333] 1,472,964 
} 

246,214] 2,610,862 
680,351,927 558,295,489 

a a 
653,508) 1,464,739 
578,509 5,103,532 
779,548 2,086 054 
910,371 2,053,194 
930,049,023| 745,249,257 





26,720,597 
ane 752,514 


24,621,916] 16,439.069 
12,480,303, 8,344,250 


313,052 427,92 
1,612,472 








amaces 58,393,070 
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CLEARINGS—( Concluded.) 
——— { ' | 
Cleartnas at— 7 ee re wes mee | Since January | \| Week Ended February 28 
Inc. or } Inc. or \\ = I , . : os 
995 9° aor | | nc. OT 
Sn anes | 1925 j 1924 Dec. | 1925 | 192 | De i} 1925 | 1924 | Dec 1923. 1922 
| a a ‘ 7 , Zz <4 ¥ a 
$ j $ | $ $ | $ | z | o s $ 
Ninth Federal Res erve District,—Minneapolis | | | | . 

Minn.—Duluth 30,020,016 24,825,521) +20.9} 62,893,459) 50,032,820) +25.7]| 45,482,800) 4,913,369} +11.6 5,224,361 3,681,261 
Minneapolis - 311,071,730] 252,804,195) +23.1 669,751,589) 528,476,642) +26.7 66,683,809] 64,746,626] +3.0| 66,271,175] 59,778,208 
Rochester 1,441,000) 1,408,674 +2.3 3,264,257) 3,307,259) 1.3} | ; ‘ —-e we p 
St. Paul 115,898,419) 127,882,062 9.4] 251,249,553] 268,908,928 64 5,159,453) 29,.971.228] —16 24 O48 299 211 R54 

: . . aa ‘ 4 « & , | « * ve J vx 29,% een} 1} 34,946,149 29,811,856 

No. Dak.—Fargo 6,756,466 6,238,996] +8.3 14,835,972 13,342,877) +11.2 “1'478.037] 1'768.930 :5| °2'077'681|  2°520'62: 
Grand Forks 5 676,000) 4.818.000! +178 12'197.000 10,047.694| +214 is pais! baste 16.5 4,077,651 2,520,633 
Minot 786,779 797,439 2 1,789,980 1,644,516 +8 8 | 

So. Dak Aberdeen 5,190,429 4.195.606 +237 11.383.904 9.702.920 +173 1,121.62! 1.024 67 | LO 5 r 7 aay 7aA9 
Sioux Falls 3,800,273 3.387.522] +12.2 8 202 254 10,840.578 24 3 ED sigan 7 = paraiso 937,762 

Montana Billings 2,349,494 1,893,528) +24.1 5,146,756 4.069.814) +26.5 510.252 403.467 6 5 500.315! 598.480 
Great Fails 2,459,616 2,058,079) +19.5 », 457.832 4.543.091 4-35 7 
Helena 10,818 477 9,979,870 +8.4 23,815,624 22,400,576 6.3 2,349,853 2,235,778] +5.1 3,176,547] 2,915,402 
Lewistown 486 922 f 861,922 ft | | 
Total (13 cities $96,755,621 440,289,492) +12.8) 1,070,850,102 927,117,715) +15.5 102,785,825} 105,064,069 2.2} 113,355 700| 100,243,591 
Tenth Federal Res erve District,—Kansas Cit y | | 

Nebraska—Fremont 1,427 888 1,439,991 0.8 3,146,525 3,188.52 1.3 312.111 288.819 8.1) 370,674 
H astings 2 £90,387 7 1 81,857 25.7 4 148 05 4,045,409 22 606.991 538. 859] 12.6) 815.305 
Lincoln 18,495,002 15,063 930 22.8 58,357 667) 31,826,108 0.5 +.104.664 § 995 6320 24 5| 6 2 5.179.086 

_ Omaha 161,849,921 “a 052,747 10.4 $43,885,650 299,669,419 14.8 38,176,186 $7,332,002 2.3 50,849,182) 41,942,833 

Kan Kansas Cit) 18,116,311 61,132 16.4 37,211,897 47,010,573 20.8 | 
Lawre a a 2 a a a | | | 
Pittsburgh a a a a a a | Ss 
LS ka 12 4,58 11,853,968 +45 27 91 275 27.256,301 +2.4 02,947,524 2,135,508) +38.0} 3,661,691 2,698,290 

ichita 30.116.904 29,267,325 2.9 63,955,749 63,299,068 1.0 7,068,000 5,647,000 195.2 0.703 . B 

PY akan jonila . +e 72000 +e 14292 567 ty tye cia all i »,647 > 10,70 /000) 11,105,000 
Ka is Cit 04.1 iN 18 " 4$75,.626.763 +60 ] 089 46,675 1,009,549,649 -S 0 113,639,051 123,257,364 7 8} 150,740,274! 136,438 580 

St Joseph 2.26 & 27 924,859) +15 71,400,859 61,925,891 15.3 G7,415.753 6,189,258 19.8 | oh ABQ ETN 

)kla Law } a a a a a a | | 
MecAl 1,198 7 1 289,90 7.1 2,514,191 2,797 ,52 10.1 | 
Mu a a a a al a a a a a a a 
Ok ( 104 47,444 SS 21° 15 , 2 2,240,157 194 152,030 r19.i)] 23,.097.973 18.068.998 +-27 8) 23,.692.951) 18.082.471 
Cu ] 4 2Yy ) G2 Sli »¢ 800 086 ~7 a a | a | a | a 

Colo ( +.462 $229,594 , LYS 8,756,182 tli 1)] 1,014,724 1,042,822 2.7 664.71: 732.827 
Db 124,404 117,933,755 2 eb 1 254 O24 t l 17,621,¢ 2 21,015,028 6.1 24,223,251 18,864,998 
Pu 5 s 657,12 19.2 ) 73 7.67 is 18.1, e1,026,778 YVLO 853 +116 849.913 735.287 
Tot 2 82 8,14 7.7 2,278,27 } 2,087,042,08 ).2) 217,031,387) 219,731,151 1.2} 273,183,203] 237.865.351 

' i ‘ 
Eleventh I eral |Reserve Distr ict —Dallas 

lexa 6,008 14,821 it -1.7 | 1,574,591 l 5 Ss \) 1,400.00 1,319,506 
B 2 ) ! if | | 
5) ( 27.8 i t i 2 5 | 4 07,144 40,140,633 Q 34 373 , 9 ) 597 
El 5 ‘ o1.3 j ) | 
Fo y £9,503 17.4 l 112,1 l s 10.1] dil > LO ¢f 759 ss 8 588 y 10,211,910 
G s ; y L,vé 2 10 ) ) V4 4 >, 099.901 2.5 RB 24 ] 205. G84 
H 140 bi 110,17 Zt 4.2 ~ ii é {) ; a a a a a 
Po ] ; 2,201 70 10.4 pot ‘ $8.25 2.9 
le l 2,442,414 Zs f y)D.5 2 i 22. 

WW ) 12.15 13,254,268 s 26,455,920 27 b47 st 
Wicl i ] / 6.255.691 1.2 27.319,794 18,6067.499 16.3 

La 2 0 0.170.172 9 15,081,979 43,712.02 1\} 4,546,400 4,283,833 6.1 5,2 424| 1,264,943 

I 12 »,2 137 ke 2t 1,120 7,449 ) 13 2 9 70,719,952 716,712 12.8 58,014,145 45,001,940 
| 
Iwelfth Federal Rieserve Distric t San Franc isco | | | 

Wash Bellingham 2.987 OO *2.000,000, +49.3 5,917,000 10,000) +17. 

Seatth 152,765,516 159,' Si) 1.4 $22,704,690 } 01,160 +8 $3,595,503 39,953,401 13.4] 36,991,988 32,391,741 
Sry ine $5.04 0 44.088 000 +45 ; 180.000 SS 2ZSS OOO 5.3 7,199,000 9,944,000 27 6) 10,507,000 

Taco a a a a a a a aA | a } a a 

y i 5.083.191 4,852,740 r4s 11,736,90 10,422,698 tri2.t 1,061,455 1,213,185 12.5) 1,272,612) 1,603,456 

Idaho—! ‘ $584,002 5,795,904 Y 5,426,404 1,200,518 5.4 | | 

Ore 2,072,218 1,593,189} +30.) 3,948,398 3,151,714] +25.3 
Port ] 132,457,203 140,729,993 9 282,559,526 299,096,796 5 19,771,889) $4,145,226 12.8) 31,360,128] 29,648,185 

Utah —Oxd 990,000 »,044,000) 18.8 2,345,000 11,556,000 +6.8 | | 
Salt Lake City 57 329,582 53.491, +7.2 137,699,076 122,086,328) +12.8 12,369,732 13,702,919 9.7} 15,549,118) 11,387,799 

Ney Reno 2,059,845 16,670 11.9 4,845,692 5,010,036 $.3 a u | a i a a 

Ariz Phoenix 1,950,000 §,884,.845) +12.0 21,270,000 18,947,496) +12.3)] a a a a | a 

Calif. — Bakersfield :'308,338 $738,902 11.5 8°451.305 7'980.183 5.91 
Berkeley 16,654,852 18,293,592 1.0 $6,715,054 37,977,579 $.3 } | 
Fresno 11,164, 12¢ 15,308,644 27.5 25,123,257 32,626,129 23.0 2,283,742 2,779,024 17.8} 3,898 624| 3,675,641 
Long Beach « 74,20 $4,747,346 23.5 58,324,558 74,392,377 216 5,925,826 8,457,357 29.9} 8,857,878) 4,374,75 
Los Angele 592.416.000 623.473,.000 5.0 1,252,544,000 1 306,780,001 1.1 138,253,000 158,270,000 12.6 139 619.000! 95.102.000 
Modesto 2,759,777 2,882,77 1.3 6,471,746 6,252,020 $5 : 

Oakland 74,431,502 64,071,027) +16.2 158,397,590 137,253,091) +15.3 16,924,714 16,344,248 $5 14,832,935 13,589,398 
Pasaden: 25,177,580 26.066.441 3.4 53,958,973 55,787,673 $3 5,712,899 6,605,876 13.5 5,708,575 3,887,789 
Riverside 5,069,707 4,358,350 8.6 7,487,285 7,091,175 + 5.6 | di ‘ 
Sacramento $1,981,922 32,990,219 3.1 66,964,153 66,903,528 0.1 8,826,810 7,019,142) 425.8) 5,856,154) 5,170,763 
San Diego 19,376,894 16,667 852 16.3) 40,360,411 36,500,496 + 10.6 3,930,629 $,605, 891 +-9 0} *3. 000,000) 3,016,082 
San Francisco 716, 16 83 663,500,000 +8.0) 1,480,845,199 1,387,400 ,000 +6.7 184,140,682) 163,400,000) +12.7| 160,100 000) 143,000,000 
San Jose 9,378,365 642,613 + 8.5 21,320,497 19,591,123 + 8.8 1,931,551 1,890,778 +2.2 2,313,220) 2,118,043 
Santa Barbara 5,131,331] 4,596,921) +11.6)} 11,091,774 10,504,695) +5.6)| 1,076,539 1,154,162 6.7 996 698) 918,674 
Santa Monica 7,457,779 9,341,419 20.2 16,253,625 19,735,983 17.6) 1,624,230 2,374,892 31.6 | 
Santa Rosa 1,694,042 2,015,872 16.0 3,764,219 4,286,111 12.2 
Stockton 9,473,800 10,834,000 -12.6 22,352,800 21,596,100 +3.5)) ©1,959,900 1,902,300 3.0) 2,107,200} 2, 172, 400 
2 . . . l- - -_ | 
Total (28 cities) 1,975,768,240| 1,966,078,491 +0.5) 4,174,856,918) 4,140,849,012 0.8|| 456,588,101) 472,762,401] 34] 442,971,130) 352, 0! 56, 725 
' | 

Grand total (191 cities) |37,450,130,277|33,689,089,698| +11.2; 83.6 05,587,145) 72,151,771,026) 4+ 15.9!1|8,051,756,266'|8,487,150,713 5.1 8 .951,845, TT: 533,498,512 

| = } } 

Outside New York. "be 6 393 071 ,025'15 568,979,852 +5.3! 35,827 ,833,906' 33,342,532 ,708 7 .413,555,189,386 |3,685,582,779 3 5!3,798,718,869|2,966,399, 273 

C¢ AN. ADIAN 1N- , CLE ZARINGS FOR PEBU R. ARY, SINCE JAN. 1, AND FOR WEEK E NDING | FEB. 26, " 
Maia | 

February. Since January ] Week Endet February 26. 
Clearings at— —_—_—_— eames SEES uae a ee = - os - - ———— 
| | inc. or Inc.or |) Inc or 
1925 1v2, | Dec. | 1925. 1924. | Dec 1925 1924 Dec 1923 1922. 
quassse — _— = |) — —-— — —_— ! | —— | —— a — __—— - eee a — - — oe 
Canadian— $ | % | ae _$ | &% i ee | % $ $ 

Montreal. . . - -| 339,509,784 407 ,276,140| —16.6 800 ,207 893) 851,876,446, —6.1 | 70,938,493 76,295,770) -7.0 97,610,626) 114,403,641 

Toronto -| 341,138,094) 444,067,524) —23.2 763,745,157) 893,627 ,663 14.5|| 81,007,540) 82,909,614 2.3) 93,185,811) 101,899,612 

Winnipeg - - - -- ot 174.270. 917| 155,331,277) +12.2) 383,863,438) 336,225,925) +14.2|| 29,923,030| 31,068,824) —3.7| 34,570,953] 40.623.010 

Vancouver. _.- son 58,914,015 60,586,078 2.8 124,822,029 126,949,936) —1.7 13,699,375 14,016,045 2.3 13,039,369 12,012,428 

Ottawa. ...- a 20,690,958 23,329,212) —11.3 48,397,798 50,321,025} —3.8 4,156,644 4,355,677} 4.6 5,246,953 5,470,745 

Quebec - - | 19,765,666 20,482,273 -3.5 48,921,940 44,503,000 +9.9 3,478,708 3,925 (372! 11.4 4,775,725 4,518,092 

Halifax. . 10,316,586 9,924,920; +3.8 23,634,882 22,134,738, +6.8 2,221,593 1.976.106} +12.4 2,350,783 2,844,061 

Hamilton... -.. . 16,090,304 18,615,934) —13.6 35,609,315 40,137 050 —11.3 3,546,271 4,063,719 12.7 4,690,478) 4,786,512 

Calgary - - - 7 24,049,524 30,050,503) —20.0 56,700,712 61,522,949 —7.8 5,056 835) 7,236,079) 30.1 4,271,368 5,090,095 

St. John 9,982,563 10,587,153] —65 Z 20,408,436 22,306,674 sy . Wet 2.181.362} +21 : 2,197,793 2,553,050 
ictoria . 6,952,233 7,886,699) —11 15,250,493 15,898,311) —4 1,505,190 1,515,69 —{) 1,684,710 1,927,704 

London 9,042,125) 9,796,945 —7.7 22,033,288) 2,984,245) 4.1 5 ee teal 2'058,295| 4.3 2.428.754 2,815,704 

Edmonton - 17,143,112 15,924,179) +7.7 39,355,882) 37,037,791; +6.3 3,510,106 3,307,178) 46.1 3,552,680 4,002,618 

Regina . 11,654,294 12,181,540) —4.3 28,888,153} 27,110,200 +6.6 | 2,406 ,326 2,559,494 -.0 2,635,949 2,825,248 

Brandon z 2,035,877 1,810,862) +12.4 4,428,737] 3,986,618) +11.1 || 402,363 345,434) +16.5 435,819 502,829 

Lethbridge _. . 1,814,032 2,133,880) —15.0 3,895,161 4,619,504) —15.7 434,237) 467,491) —7.1 719,770) 571,657 

Saskatoon 5,262,850 5.786.870 —9.1 11,768,293 13,284,225; —11.4 1,099,048 1,215,762) 4—9.6 1,189,299 1,414,052 

Moose Jaw..--. 4,071,533 4.076.000! —0.1 9,131,175 9,131,479} —0.0 875,242! 804,858] +8.7 901'882| 1.020232 

Brantford : 3,289,650 3.278.549 +0.3 6,974,297 7,495,445) —7.0 707 377 612,302) +15.5 783,209) 881,418 

Fort William : 2,901,983 3,036,806) 4.4 5 860,732 6,669,209; —12.1 727,570 632,004) +15.1 638,463) 639,701 

New Westminster 2,131,852 2,155,926 1.1 4,473,515 4,500,150} —0.6) 419,699 479.763) 12.5 467 ,532 454,896 

Medicine Hat 1,019,103 1,266,932) —19.6 2,173,407 2,795,602 22.3 | 200 ,389 243,697| —17.8 285,713) 346,977 

Peterborough 2,940,843) 2,787,793) +5.5 6,262,302 6,135,139) +2.1 701,120 636,571) +10.1 657,167] 595,622 

Sherbrooke. - - . 2,772,979 3,005,514 —7.7 5,762,874 6,533,974) —11.8 | 471, 312) 608,322) —22.5 650,751) 781,708 

Kitchener_........-- 3,488 353 3,926,214) —11.2 7,519,898 8,081,528 —7.0 §19,! 517) 771,065, +6.3 910,975) 963,231 

Windsor - . - --- 10,282,414 10,121,042) +1.6 21,896,926 23,185,785) —5.6 2,226,886) 2,554,823) —12.8 2,967,209) 2,503,335 

Prince Albert. - -- 1,276,086 1,393,340) —8.4 2,763,794 2,873,606) —3.8) 261,810 278,683) 6.1 330,085) 319,647 

Moncton.......-.- 2,766,237) 2,921,500; —5 3} 5,871,931 3,458,119) —9.1 701,980 630,946) +11.3 923,947 901,784 

i. ccs ecsedtl 2.272.349) 2,230,371 +1.9) 5, 026. 154 4,984,359) +0.8 eB 448,128 = Saeed -4.1 - 482,275) 648,418 
_Total Canada (29)-! 1, 107 B46. 316) 1,275,971,979| —13.2| 2,515, 648, 612 2,663,370,698) -§ 3 236 .570,787| 9 248,218,484) —4.7| 284,.586,12¢ al 318, 317, 027 











a No longer report clearings. 
No_clearings; all banks closed 


b Do not respond to requests for figures. 


c Week ended Feb. 25. 


d Week ended Feb. 26. 


© Week ended Feb 


27 


° Estimate d. 


~ 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Except for the bad break in the late trading on Wednesday, 
the New York Stock Market has been strong and at times 
buoyant during the present week. Prices have generally 
advanced and new highs were of frequent occurence, particu- 
larly among the railroad shares and high-priced industrials. 
Oil shares have been unusually strong and public utilities have 
had a generous share in the improvement. Oil shares as- 
sumed the leadership in the moderate upward movement on 
Saturday, the improvement in this group being due mainly 
to the higher premiums in Mid-Continent district and to the 
publication of Government figures indicating that crude oil 
stocks were again drawn upon during January. Among the 
more active speculative issues, advances of from 1 to 7 points 
were tailroad were in strong demand. 
With the prospect of an increased dividend, American Loco- 
motive advanced sharply to 137? 
for the present movement. 


recorded. issues 
. and registered a new high 
Railroad issues were the feature 
of the early trading on Monday, numerous stocks in this 
group making new highs for the year. Atchison crossed 127, 
making a net gain of over 5 points from last week’s low, and 
Atlantic Coast Line followed suit with a similar advance. 
The market again moved to higher levels on Tuesday, prices 
advancing from 1 to 12 points. is strongly mani- 
fested in industrial specialties, though railroad issues and pub- 
lie utilities were also in urgent demand at improving prices. 
United States Cast Iron Pipe & Foundry crossed 244, an ad- 
vance of nearly 15 points above Monday’s close. United 
States Steel common became particularly active in the last 
hour and closed at 125, and American Can continued its for- 
ward movement to a new high at 184. _ Prices slipped back- 
ward on Wednesday, many of the speculative leaders of the | 
early part of the week receding from 1 to 10 points. The 

downward movement affected practically all groups. Amer- 

trend and made a fur- 

ther advance of nearly 2 points to a new high level at 144, 

but lost four points in the last hour. 
4 points, and United States Cast Iron Pipe had a sharp drop 
of 14 points to 230. High-priced industrial issues and spe- 
cialties were again in the foreground on Thursday, and ad- 


Interest wi 


ican Locomotive moved against the 


American Can receded 
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vances of from 2 to 10 points were recorded by many of the | 
more active issues. American Car & Foundry was especially ' 
strong, going briskly forward 10 points from its early low. | 
Attention was also focussed on American Can and General } 
Electric, both of which displayed moderate improvement in | 
the final hour. Locomotive again advanced to 

144. American Car & Foundry and American Locomotive 

continued their record-breaking upward movements, and | 
many other high- | 


American 


substantial improvement was apparent in 
priced industrials 
sion on Friday. 


and specialties in the early part of the ses- 
The upswing in American Can and General 
Electric was particularly impressive, both stocks reaching | 
high levels. As the day advanced the market swung 
abruptly around and sharp recessions were recorded by many 


new 


of the more active issues. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 
tocks Railro tole Unit 
Week Ended Me 6 Numober f at Vunicipal & fale 
é Bonds Foreign Bond Bond } 
Saturday 811,106 $5,758 000 $1,154,000 $218,800 
Monday 1,677,450 9.646 500 2,252,500 1,284,100 
Tuesday 1.949.660 12,060,000 2.528.500 1.217.000 | 
Wednesday 1,826,800 8,771,000 2.192.000 972.000 | 
Thursday 1,595,000 9 598.000 2.371.000 1.383.300 
Friday 1,590,000 9,461,000 1.949.000 1,528,000 
Total 9,450,016 $55,294,500 $12,447,000 $6 .603.000 | 
Sales at Week Ended March 6 Jar 1 to March 6 
New York Stock — 
Erchange 1925. 1924 1925 1924 
Stocks—No. shares 9,450,016 3.669.457 83,002,909 51.248.375 
Bonds. 
Government bonds $6,603,200 $15,976,000 $82,410,650 $163,472,000 
State & foreign bonds 12,447 ,000 7.238.000 120,685,200 71,580,000 
Railroad & misc. bonds 55,294,500) 34,780,000 568 374,500 330 452,000 
Total bonds $74,344,700. $57.994.000 $771.470.350 $565.504.000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 




















| Boston. Philadelphia. Baltimore 

Week Ending Jo ——- -—— —— - ~ _ $$ | —__—___—___ ——- 
March 6 1925. Shares. Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales 
Saturday ......-.-. 10,540 $30,000 17,313 $48,900! _ 2,270 $8,200 
25,588 72,000 29,196 93,500 3,084 36 ,600 
BE « osasecces 25,779) 55,200) 37,426 77,700 2,126 52,600 
Wednesday -...-. 25,984 31,000) 33,919 71,600 2,449 37,000 
Thursday - -....-. 18,913 13,100} 20,276 62,100 1 ,433 56 ,600 
POU eéccesnsed 20,522) 10,000) 28,152 38 ,000) 3,405 33,300 
SOME cocnceses 127,326] $211,300; 166,102) $391,800 14,767; $224,300 

| | — oo ee EOS 

Prev. week revised 95,060! $280,750' 158,840 $506,700! 13,125 $90,800 








[Vou. 120. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London Sat., Mon., Tues., Wed., Thurs., Frt., 
Week ending March 6 Feb. 28. Mar.2. Mar.3. Mar.4. Mar.5. Mar.6. 
Sliver, per oz d. 32% 32% 323-16 323-16 321-16 32% 
Gold, per fine ounce 878. 3d. 868.10d. 868.10d. 86s. 9d. 868. 9d. 86s. 8d 
Consols, 2% per cents_. 57% 56% 56% 57 57% 
British, 5 per cents 106% 100% 100% 101% 101% 
British, 444 per cents 97% 96% 97 97 97 
French Rentes (in Paris) __fr 48 48 48 47.85 47.85 
French War Loan (in 
Paris) fr. . 57.10 56.95 56.95 56.95 56.85 
rhe price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts 


Foreign 68% 684 68% 68% 6S be 68 





Commercialiwd MisceilancousAews 
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Breadstuffs figures brought from page 1235.—-The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 


Weer rw nw oe 





since Aug. 1 for each of the last three vears have been: 
Receipt Flour. W heat Corn, Oats Barley Rye 
< - - _ ; - «a —— — 
hbls 196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 48ibs. bush 5tlbs. 
Chicago 291,000 339,000 1,693,000 696 ,000 320,000 40.000 
Minneapolis 1,073,000, 1,045,000 540,000 327,000 27,000 
Duluth 382,000 13,000 30,000 58,000 
Milwaukee 19,009 46,000 307 ,000 134 ,000 200 ,000 19,000 
Toledo 49,000 29,000 34.000 2,000 
Detroit 11,000 27,000 9,000 33,000) ‘ 
Indianapolis 30,000 272,000 96 000 
St. Loul 93 000 537.000 420.000 564.000 10,000 1,000 
Peoria 44,000 18,000 479,000 162,000! 10,000 
Kansas City 579,000 503,000} 46,000 
Omaha 270,000 312,000 216,900 bate a 
St. Joseph 176.000 246.000 16.000 
Wichita 224,000 51,000 8,000 a 
Sioux City 33,000 $2,000 44,000 
Total wh 25 458.000 3.783.000 5,448,000 2,602,000 897.000 147,000 
Same wh 24 503.000 5.074, 000) 11,533,000 9,249,000 689,000 447,000 
Same wk. '23 $51,000 5,715,000 10,286,000, 3,612,000 801,000 1,012,000 
Since Aug. 1 
1924 14.536.000 415.522.000 166 .435.000 199.686 .000 50.544 .000 49,401,000 
1923 13.047 000 155,534 000 194,025,000 160,986 ,000 320,087 ,000 20.926 ,000 
1922 15,456,000 318,598,000 218.297 000 152,346 000 27,782,000 37 650,000 





Total receipts of flour and grain at the seaboard ports for 


the week ended Saturday, Feb. 28 1925, follow: 

Recetpts at Flour W heat Corn Oais. Barley Rye 
Barrels Bushels Bushels Bushels Bushels. Bushels 

New York 275,000 808 ,000 6,000 222,000 148,000 11,000 

Portland, Me 23,000 32,000 84.000 . 

Philadelphia 59,000, 1,292,000 69,000 22,000 4,000 

Baltimore 32,000 171,000 13,000 28,000 129,000 46,000 

N'port News 3,000 oeakal —gundee 

New Orleans * 63,000 230,000 84.000 13,000 

Galveston 405,000 

Montreai 20,000 $06 000 2,000 47,000 19,000 Z 

St. John, N.B 36,000 $21,000 17,000 78,000 

Boston 26,000 1,000 1,000 21.000 eae 

Total wk. ‘25 537,000 3,856,000 175,000 353,000 397 ,000 139,000 

Since Jan.1'25 5,026,000 27,931,000 1,447,000 4,421,000 4,410,000 4,876,000 

Same wk. ‘24 601,000 4,568,000 901,000 988,000 123,000 214,000 

Since Jan.1'24 4,733,000 27,853,000 5,398,000 6,802,000. 2,260,000 704,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
through bills of lading 


The « xports from the several seaboard ports for the week 


on 


ending Saturday. Feb. 28 1925, are shown in the annexed 
statement: 
Exports from Whea Corn Flour Val hye Barley Peas 
Bushel Bushel Barrel Bushels Bushels. Bushels. Bushels 
New York 733,313 178,509, 126,392) 329,188 214,004 
Portland, Me 32.000 23,000 84.000 
Philadelphia 1,269,000 9,000 : 
Baltimore 65,000 3,000 5,000 149,000, 70,000 
Newport News , 000 
New GOrleans 619.9000 15.000 4 O00 14.0060 
Galveston 255,000 aa 7,000 a 
St. John B $21,000 36,000 78.000 17,000 
Total week 1925 594.313 18.000 270,509 140,392) 556,188 385,004 sels 
same week 1924. 4.360.757) 473,906 464,396. 462,000 94,643 202,892 .. o 
The destination of these exports tor the week and since 
| July 1 1924 is as below: 
Flour. =, =»W Corr 
Er} t yr Week : 
and Since Week Since W eek Since W eek Since 
J it Feb. 28 July 1 Feb. 28 July 1 Fe 28 July 1 
1925 1924 1925 192 1925 1924 
Barrel Barrel Sushels Bushels Bushels Bushel 
United Kingdom 58,301) 3,244,023 858,287) 78,565,021 : 
Continent 181.020) 6.542.283) 2,517,026 143,973,850 3,000 77.961 
“o. & Cent. Amer 3.000 6901 808 574.300 913.830 
West Indies 4.715 975,977 19,000 131,950 15,000 1,041,810 
| Brit. No.Am.Cols 6,135 ee - 21,000 
Other Countries 23,473 $54,947 a 1,168,052 3.900 
Total 1925 _1270.509/11,915,173) 3,394,313 224,413,173 18,000 2,058,501 
Total 1924. 464.396 110,657,157! 4.360,757'169,802.860 473,906' 5,902,857 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Feb. 27, and since July 1 1924 and 1923, 
are shown in the following: —__ een 








W heat Corn 
1924-25 1923-24 1924-25 1923-24 
Week Since - Since Week Since Since 
Fed. 27 July 1 July 1 Feb. 27 July 1 July 1. 
sti ~ Bushels. Bushels . Bushels. Bushels. Bushels Bushels. 
North Amer. 6,713,000 319,695,000 305,516,000 19,000 820,000 7,669,000 
Black Sea. -- _... 3,088,000 36,226,000 578,000 21,673,000 19,552,000 
Argentina... 5,145,000 88,674,000 79,285,000 860,000 138,034,000 72,610,000 
Australia ... 5,576,000 64,092,000 ett y eonese ee 
Pi iaéadne 1,400,000 32,576,000 12,416,000 -..... me eae 
COth.Ceommere <ccocsl <osecs 1,584,000 = -...-- 962,000 14,755,000 
Total 18.834 000-498, 125.000477 448.000 1,457,000 161,489,000 114,586 .000 
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TREASURY MONEY HOLDINGS. —The ‘tele National Banks.- The following informs ition 5 vane 
compilation made up from the daily Government statements | national banks is from the office of the Comptroller of the 
shows the money holdings of the Treasury at the beginning | Currenty, Treasury Department: 
¥ Recon a. as December 1924, and January APPLICATION TO ORGANIZE RECEIVED. 

edDruary and March, 1925 : Copte A 

ary viate — Feb. 26—The First National Bank of Clint, Texas______._.__-- $25,000 
j ] i Correspondent, Roy H. Davidson, Clint, Texas. 
ey ~~ tn Dec. oe. Jan. _— ‘. 1925.| Mar. : 1925 APPLICATION TO ORGANIZE APPROVED. 
cal | _| | _* _] Feb. 28—The First National Bank of Plymouth, Ill_________--- $25,000 
j | s % = ‘ ay q » 
Net gold coin and bullion.| 336,666,039] 338,265,692) 351,748,709) 317,192,499 Cc ey spondent, C. D. Reynolds, Plymouth, Til. 
Net silver coin and bullion) 41,704,415) 25,066,666) 32,026,558) 33,893,333 APPLICATIONS TO CONVERT RECEIVED. 
Net United States notes. .| 4,811,750) 3,751,109) 4,160,545) 4,493,708 | Feb. 26—The First National Bank of Milford, Texas___._____- $25,000 
Net national bank notes..| 15,119, 500| 15,188,206) 17,218,242 17,229,476 Conversion of the First State Bank of Milford, Texas. 
Net Fed’! Reserve notes--| 712,780) 1,214,786; 681,355 681,483 | Feb. 27—The Citizens State Bank of Marlin, Texas____________ 100,006 
oe —_ Dv a notes . Pye . ah thd 100,032 87,156 Conversion of the Citizens State Bank, Marlin, Texas. 

et subsidiary silver-- --- | ,158,439) .329,352 7,726,900 8,308, ane oC Tye y 

Minor coin, &c--..-.-.--- 4,857,116 4,709,319 5,822,742) 4,753,7 R49 > Ae see Sewanee 
eal hes Feb. 25—12 a arg First Pad ational Bank of Monroeville, Ala_. $50,000 
Total cash in Treasury.| 412,241,250) 395,622,202| 419,485,083) *386,640,016 ogo, resident. D. M. Maxwell: Cashier, J. ©. Hudson. 
I old reservefund....| 152.979.026| 152.979 02 52.979 02 620.986 | Feb. 26—12643—-The Cherokee National Bank of St. Louis, Mo__ 200,000 
00 gold rese Pressed Wietesicaeet: 6 _ 182, daa 6) i 53,63 ya cated President, Henry Fe Mueller; Cashier, H. G. Freiert 
Cash balance in Treasury .| 259,262,224, 242,643,176 266,506,057, 233.019.9030 | Feb. 26—12644—The Peoples National Bank of Hayw: x Wis__ 25,000 
Dep. in spec’! depositories: a. , President, Thomas McC laine; Cashier, H. O. son. 
Acct. etfs. of indebt-..| 166,813,000 227,955,000. 188,986,000] 156,224,000 | Feb. 27—12645—The First National Bank of Lake Park. Towa. 25,000 
Sed’ k 42 544 955 70 ARE 715 ne B94 20F 996 President, W. H. Hageboeck; Cashier, B. J. Howland. 
Dep. in Fed’! Res. banks. | 544,955 70,685,715, 56,634,325) 40,996,001 27 9 
Dep. in national banks: | Feb —12646—The First Nat. Bank of Hamilton Square, N. J_ 50,000 
p 1a! 8.463.562 no * > 996 55 President, Francis al. Arthur; Cashier, W. L. Briner Jr. 

To credit Treas. U. S_- 463,562 8,164,058 7,683,310 7,826,555 " 9 9 - 

To credit disb. officers.| 21,168.202/ 23,016,211) 21,484.720| 21,391,159 | Feb. 28—12647— The Boverly Nat. Bank of Beverly Hills, Calif. 100,000 
Cash in Philippine Isiands 1'375.472 310 928 1/252 098 1085 849 ‘ P President, Ralph W. C. Shull; Cashier, Frank N. Bull. 

Deposits in foreign depts. 363,956 348,418 383,696 371,486 Feb. 28—12648—The Ford Bend Nat. Bank of Richmond, Tex__ 25,000 
Dep. in Fed’l Land banks.| ----- : ' : ‘ President, D. R. Peareson; Cashier, Dan Miller. 
on sade TE z VOLUNTARY LI€ UIDATIONS 
Net cash in Treasury r Feb. 26—11992—The Railroad Nat. Bank of Rose ville, Calif $50,000 
andin banks........| 499,991,461) 573,123,506 542,930,206) 460,914,080 Effective Dec. 23 1924. ie is oie 
Deduct current liabilities.| 252,358,283 244,044,639 256 029,904 | - $7 580,532 Liquidating agent, I. Le Roy Burns, Roseville, Calif. 
rng ao | ene . Absorbed by the Farmers & Mechanics Bank of 
Available casn balance.! 247,633,178 329,078,867 286,900,302! 223,333,548 Sacramento, Calif. 
ray Te 92...19°% wer a9 Tr. ‘ ante . ‘ . 

* Includes Mar. 1 $18,285,477 65 silver bullion and $1,380,982 21 minor eotns Feb. 28 gg ee ly . lon Bank of Memphis, Tenn... 300,000 
Ax not inclided In statement “Stock of Money ; Liquidating agent, 8. N. Castle, Memphis, Tenn. 

Absorbed by the Fidelity Bank & Trust Co., Memphis, Tenn. 

Auction Sales.—Among other securities, the following, IV IDENDS. 7 
not actually dealt in at the Siock Erchanac. were sold at auction aS . DI 
in New York. 3oston and Philadelphia on Wednesdav of . Dividends ure grouped in two separate tables. In the 

“ppeeely ee first we bring together all the dividends announced the cur- 
this week 

By Messrs. Adrian H. Muller & Sons, New Yor! rent wee oe Phen we follow with a second table, in which 
PEs a —~ : we show the dividends previously announced, but which have 

hare Stocks $ per sh hare Stock S$ per sh 
4,900 Johns-Manville, Inc., no par_130 1, 000 San Javier Sonora Mines, not yet been aid. 
+ ar deny Rtn 0 anthesis 21 Br oxi n Athenaeum & Readir i = he divide nds announce d this week are. 

a £ ti ies 00 Vv eT e z i 
2,000 Miller Gold Min., MIiling & $17 Room, in liquidation, par $25 $10 i ; : act _ ise < “ae 

Tunneling, par $1 lot Theatre Francais des Etats-Unis lot Per | When | Books Closed. 

500 Dunn Pen Co., Inc., pf.,par $10 Ltd., pref., par $25 Name of Company | Cent. | Payable Days Inclustve. 

410 Dunn Pen Co.,Inc.,com.,no par 100 Tintie Co., par $3 $3 lot a a. — 

400 Cuba Cane Sugar, m.,no par. 13% 25 Varick Realty Co., com $11 { Railroads (Steam). } 

20 Brighton Mills, Cl. “A’’, pref $1 100 Liberty Motor Car Co., pref Alabama & Vicksburg 5 Apr. 1) Holders of rec. Mar. 2 

11 Brighton Mills, com., no par 22 50 Inter-State Dev. Co., par $10 Beech Creek RR. (quar.) *50c. |Apr. 1)*Holders of rec. Mar. 16 

40 Cauldwell-Wingate Co., com 50 30 Louisiana Stave & Tie Co = Boston & Providence (quar.) | *2% |Apr 1\*Holders of rec. Mar. 20 

Sundry notes aggregating $65,958 17 50 Ma) im Powder Mfg. Co $75 Boston Revere Beach & Lynn (quar.) *1'> |Apr. 1)\*Holders of rec. Mar. 14 
: $2,000 lot 100 National City of Brooklyn (4th! lot | Consolidated RRs. of Cuba, pref. (qu.).|\*$1.50\/Apr. 1|/*Holders of rec. Mar. 16 

200 El Salvador Silver Miles, Inc k payment in liquidation Apr. 20°22 Cuba RR., common *$1.20| Mar. 31 *Holders of rec. Mar. 16 

par $1 ; $2 lot 25 Willl: al usburgh Trust Co., Brook Lehigh Valley, common (quar.) S7\¢c Apr. 1| Holders of rec. Mar. 14 
1,000 MacNamara Min. & Mill lyn, N Preferred (quar.) | $1.25\Apr. 1| Holders of rec. Mar. 14 

Co., par $1. $2 lot Missouri-Kansas-Texas, pref. A (quar.).| *1'4 |May  1/|*Holders of rec. Apr. 15 
os ne tds int Co. of Cleve a a ‘ Per cent Northern Pacific (quar.) 1; |May 1) Holders of rec. Mar. 19 

und, pre $50 300 Whitby Holding Corp. 6s, reg., Old Colony RR. (quar.) *1% |Apr. 1)|*Holders of rec. Mar. 12 
166 Euclid Fairmount Co of Cle ve lot Sept. 1 1941 $102 lot Pere Marquette RR., com. (quar.) l Apr. 1) Holders of rec. Mar. 16a 

land, common, no par ) Prior preferred (quar.) 1'¢ |May 1) Holders of rec, Apr. 15¢e 

Five per cent preferred (quar.) 1'4 May 1) Holders of rec. Apr. 15a 

By Messrs Hobbs & Arnold, Bostoi Pitts. 't. W. & Chic., com. & pf. (qu.) 1% |Apr. 1) Holders of rec, Mar. 10a 
pr Cencke $ per sh mares Stock $ per sh St. Joseph South Bend & Southern, com l Mar.16;| Mar. Il to Mar. 15 
10 Old Colony Trust Co 248 20 special units First Peoples Trust 5% : Preferred 2" Mar. 16 Mar 11 to Mar.15 
25 Ipswich Mills, pref 10 60 10 North Boston Ltg. Prop., com 67 St. Louis-San Francisco Ry. com. (quar "1 Apr 1|*Holders of rec, Mar. 16 
30 U.S. Worsted ¢ ‘orp.. com.i..3 ooo ; unite Wied naeien teen 75 Southern Ry., M. & O. stock trust ctfs *2 Apr. 1\*Holders of rec. Mar. 16 
7 Ludlow an ifs ‘turit = A ss diate 167 . 101 well Elec Lt Co., par $25 57 ° Vicksburg Shreveport & Pacific, com 1) Apr 1 Holders of rec. Mar. 2 

4 V I ACLUPINE SSOQ@ALCS 4 Owe | 4 0., , “* we " ferres ) ) oO ore . ‘ ‘ 
11 Androscoggin & Kennebec Ry 50 New Bedford Gas & Edison Light Pre red = ADE 1) Holders of rec. Mar. 2 

2d pref F 5 par $25 , 53-53 %& san 
. aaaaine whan ee ‘ ie aT heh oan aaieewes Public Utilities. 
ag . ' nage a on } - eS a, Ses Se — - div American Public Service, pref. (quar *1°%{ |Apr. 1)*Holders of rec. Mar. 14 

ogee , : . 44, ssi ti : , wpe + ~~ Bag ts Amer. Public Utilities, prior pref. (quar *1l% \Apr 1 *Ifolders of rec. Mar. 14 
10 American Glue Ce cou j 52 15.483 Pacifie ¢ nm’) Co $75.000 lot : 

10 Reston Aveo oO on oldistk k. 20 18,000 Int Ve le Oil pref__ $750,000 lot Participating prefe d (quar : *l', |Apr 1 *Holders of rec, Mar. 14 
4) Haverhill Gas Light ¢ 0. $2 Demand note of Anderton, Meyer & Associated Gas & Elec., Class A (No. 1). | *50¢ May 1)\*Holders of rec. Apr. 10 
2 Conver: dt bbet Shoe Cc 71 ( oO Lid., for $1. 00 000 dated Bangor Railway « Electric, pref. (quar 1% Apr 1, Holders of rec. Mar. 10 
1 Hood Rubber ¢ o.. pref oh Dec. 1 1921, payable to beare Brazilian Tr., Lt. & Pow pref. (quar "a Apr. 1)*Holders of rec. Mar. 14 
5 veneral Mort ee & Loan Cx d extended to Dec. 31 1927 b Central States Elee. Corp., pref. (qu l Apr. 1! Holders of ree. Mar. 10 
" ieek gan eee... .......-.2. 9 mm aerranmnent Gated Ths. Bi 1004 Chicago Nor. Shore & Mil., pref. (quar.)| *1 Apr. 1)*Holders of rec. Mar. 16 
> ote sachu setts Ltg. Co com 12 to which ' is subjec $900 000 for note Prior lien pref. (quar 71% Apr 1, *Holders of rec. Mar. 16 
© ecient Gmassinne Ga. evel pee , ces per right, | Chic. Rap. Tran., prior pref. (monthly).|*65e. |Apr. 1)*Holders of ree. Mar. 17 
18 =a nay : ‘ — tee 1 = a ; pad re wy w I land Co is Prior preferred (monthly OS May 1 *Holders of rec. Apr. 21 
UNITS FIPS PF COpie ae , zs , Prior pref d (monthly *65 June 1 *Holders of rec. May 19 

> Continental Gas & Electric, com. (qu $1.10 Apr 1, Holders of rec. Mar. 14 

| - > a \ , ( ast ' 

B Messrs. R. L. D: & Co., Bo , Prior preference (quar 1% |Apr 1 Holders of rec. Mar. 14 
Share l s } are } $ per sk Participating preferred (quar ]! Apr 1) Holders of rec, Mar. 14 
1 First Natio 1 Bank 12 10 Commonw thG. & 1 ( pref 10 Parti mating,preferred (extra Apr ] Hiolders of rec. Mar. 14 
13 Framing? 5 | it. J k 157 ) units First Peoples I regular Prete 1 (quar l Apr. 1, Holders of rec, Mar. 14 
2 Nashawena ‘ 124 par $150 | 7 Detroit Edison (q 2 Apr. 15, Holders of rec. Mar. 20a 
12 Merrimack Mfg. Co.. pref 75 > Hood Rubber Co., pref 97 % El Paso Electric Co., com. (quar $1.25 Mar.16 Holders of rec. Mar. 5a 
1 Massachusett itton Mill 112'{ 2 Dubuque Electric Co., pref 4 Preferred, Series A (quar *1%4 |Apr 1 *Holders of ree. Mar. lSa 
1 Shaw Stocking Co 1( 1) Lynn Gas & Elec ep s 102 Preferred, Series B (quar *] Apr 1 *Holders of rec. Mar. 15a 
3 Bigelow Hartford Cerpet ¢ f_103 1 ¢ imbian Nat. Life Insur. Co._150 Galveston-Hou i Flectrie Ce pref 5 Mar.16 Holders of rec. Mar. 44 
& American Linen Co 10% 5M Lt Cos., ¢ pref 90 Haverhill G Light (quar Hic Apr 1| Holders of rec. Mar. 20a 
25 Old Colony Woo Millis, co 16 Cambridge Gas Light, par $25.67-67 Kansas City Power & Light, pref. A (qu $1.75,Apr 1 Holders of rec. Mar. 14 

par $10 2h 10 United Elec. Lt. Co., Spr field312 Manila Electric Corp., con quar 624c.\Apr 1; Holders of rec. Mar. 18 
1 Thorndike Co a 1,090 1O2 R t S per ri Massachusetts Lighting ¢ com .(qu 7h Mar. 31,\ Holders of rec. Mar. 16 
$ Worcester Cons. St. R lst pref 25 First National Bar 35 6°> preferred (qi l Apr. 15, Holders of rec. Mar. 25 

par $80 5 4 preferred (qu 2 Apr. 15) Holders of rec. Mar. 25 
1 Nashua & Lowell RR 124 '4 Bone Per cent Mississippi River Powe pref. (quar.) 144 |Apr 1| Holders of rec. Mar. 12a 
4 Plymouth Cordage Co 126 €1.000 South We Power Co. ls Montreal Tramways, deb ock (quar.) 2 Apr 1, Holders of rec. Mar. 17 
10 sent. Ma s Lt. & Pow pref 87 by 6 5 M 19 101 & int New] Dort News & Hampton Ry., 

ee cme on Cl aaa a : r 4 c : _--+ = Gas &t Electr pr of juar +] ‘ Apr 1 *Holders of rec Mar 16 

yo » By By Mest s. Barnes & Loflanc Ph aeipnia Niag k port & Ont. Pow., com. (qu /0C Apr 1. Holders of rec. Mar. 16 
3 - 5 per ah hues col ® oo Preferred (quar 1% Apr 1| Holders of rec. Mar. 16 

7 Victory Insurance Co., par $50..105 44 | 25 Merion Title & Trust Co., Ard- Pacific Telep. & Teleg., pref. (quar.) *! Apr. 15 *Holders of ree. Mar. 3 
N t tory. of North Pt la. as follows A I re, par $50 201 Penn Central Lt. & Pow., com. (quar *37 4c \Apr 1 *Holders of rec. Mar. 10 
10 @ 178%, 10 @ 177.5 @ 17 65 Yahn & McDonnell (Phila 76 Common (extra ~l0c. |Apr. 1)*Holders of rec. Mar. 10 

5 @ 1704. 10 @ 169°. 50 Fire Assn. of Phila., par $50 6; Preferred (quar *$1 Apr. 1)/*Holders of rec. Mar. 10 
5 Central National Bank. 548 50 Fire Assn. of Phila.. par $50 60 Preference (extra *10c. |Apr. 1)*Holders of rec. Mar. 10 
6 Ce ntral National Bank $9 54 Victory Insurance Co par $50_.10514 | Philadelphia Traction 2 Apr. 1) Holders of rec. Mar. 10 
4 Penn National Bank. - $76 18 Victory Insurance Co., par $50__105 Portland Electric Power, Ist pref. (quar 1}4 |Apr. 1) Holders of rec. Mar. 9 
5 Ss uth “ ark N stional Bank 40 , 0 Vie Lory Insur ance Co par $50__105 ; Prior preference (quar.) 1% |Apr 1| Holders of rec. Mar. 9 
15 Producers & Consumers Bank, 2 Reliance Insurance Co par $50__10414 | Publie Service Corp. of N.J., com. (qu.) $1.25 Mar. 31| Holders of rec. Mar. 13 
par $10 : ii 10 10 Phila Life Ins Co par $10 10% Eight per cent preferred (quar.) 2 Mar. 31) Holders of rec. Mar. 13 
100 Producers & Consucers ‘Bank 10 Phila. Life Ins. Co par $10 10 Seven per cent preferred (quar.) | 13 Mar. 31 Holders of rec. Mar. 13 

par $10 "10 10 Phila. Life Ins. Co., par $10 10 Ridge Avenue Pass. Ry. (quar.) *s3. Apr. 1)*Mar.17 to Apr. 1 
20 Lawndale Bank & Trust Co 35 Horn & Hardart Baking, Phila Southern Canada Power, pref. (quar.)..| *1!4 |Apr. 15\*Holders of rec. Mar. 31 
« i~ $50. oer ’ ae are no par en eer , ong Tennessee Electric Power, 6°, pref.(qu )| 1% |Apr. 1) Holders of rec. Mar. 13 

oo - . oe om — ot “4 Ss F 3 . 1) Holders of rec. Mar 13 

. . . ri ar $: 92 6 Phils urse, ¢ ar $50... 24 even per cent preferred (quar.) 1% |Apr 
oeeviaant Trust Co pales 638 62 Hare & Chase Tae. ‘pret . 99. | Utah Gas & Coke, Ist pref. (quar.) *1% |Apr. 1)\*Holders of rec. Mar 14 
2 Provident Trust Co... 638 25 Hare & Chase, Inc * com ,no par 25 Participating preferred (quar.) *1% \|Apr. 1)*Holders of rec. Mar. 14 
10 Cobbs Creek T tle & Trust Co., 103 Hare & Chase, Inc.,com.,no par 24 Banks 

par $50 eocceces 70 27 13th « 15th Sts Passenger Ry 177 4 America (Bank of) (quar Bs *3 Apr 1\*Holders of rec. Mar. 20 
= Excelsior Trust Co., par $50-__. “aa 6 a eee Gas & Elec Yeeeah Amer. Exchange Secur. Corp., Cl. A(qu,) 2 Apr i] Holders of rec. Mar. 14 
25 Bank of North Amer & Tr.Cc 0 .299% | % Insurance Co. of North America 23 % hase eee = = ti (c si = ; oo < oo a to 
10 Commonwealth T. 1. & Tr. Co_.411 25 Insurance Co. of North America 44 aaneesh Gaty (ateaen on (quar.)- 4 =. + yey rae pe! oo oar. a4 
ee . . ‘ f oo "4 ric 2Og | -V@RIONMEE WILY VEAVCE EEE) . 2 ww ee mmm wwe . . . 

; pe arn Robey Trust Co_..-.- =, 15 Insurance Co. of North America 43% National City Co. (interim) ..... 2 Apr. 1| Holders of rec. Mar. 14 

Soe ~ a T ttle 2 & Trust Co o.. |. Bonds Per cent, | Public National (quar.) 4 Mar. 31| Holders of rec. Mar. 21 
per $50... 6314 $1,000 Indiana Ry. Co. 1st 58,1930 65 | Seaboard Nattonal (quar ) 4 ‘Apr. 1' Holders of rec. Mar. 25 

















ad 
me f tf m rv 
Trust Companies. 
Banker quar 
Guaranty (quar 
Manufacturers (quar 
United States (quar 
Fire Insurance. 
Rossia Insurance ¢ of America (quar 
Miscellaneous. 
Allis Chalmers Mfg., pref. (quar 
American Bank Note, pref. (quar.) 
American Beet Sugar, preferred (quar.) 
American Car & Foundry om. (quar.) 
Preferred (quar 
American Cigar, preferred (quar.) 
American Cyanamid, common (quar.) 
Common (extra 
Preferred (quar 
American Expre quar.) 
American Fork & Hoe, com. (quar.) 
American Locomotive, common (quar.) 
Commor extra 
( tra) 
«3 tra 
cr extra 
Pref quar 
American Snuff, common (quar.) 
Preferred (quar 
Amer. Steel Found co (quar 
Common (payable in common stock 
Preferred (quar 
American Wholesale Corp ref. (« 


American Woolen, preferred (quar 





Associated Oll (quar.) 
Belgo-Canadian Paper, com. (quar 
Preferred puar 
sritish-American QOil (qu 
Bucyrus Co... common (No. 1 
Preferred (quar 
Bush Terminal Bullding pref. (qu 
Cambria Iron 
Canadian General lectr ref 
Certain-teed Products ¢ 
First and 
Ch ie ( ( 
Mo 
Montt 
Clevel 
Cluett. Pe ( ‘ 
Dominion Ts 
Preferred }! 
Draper ¢ oration j 
I tra 
Dunhar Jar i & ¢ q 
First preferre jua 
Second preferred (q 
Emerson Electric Mfg., pref juar 
Empire Brick 4 
Fisher Body Ohlo ¢ f j 
Galena-Sig if i 
Preferre nd new prefe d (q 
General ¢ ar or 0 juar 
Preferred (qu 
Debenture prefe ad (qu 
Gimbel Brothers, preferred (quar 
Gleasonite Products, common (quar 
Hammerril!l Paper. pre red (quar 
Hanes (P. H I t g. pref. (qua 
Hanna Furnace, preferred (quar 
Helme (George W Co., common (quar 
Preferred quar 
Hercules Powder, common (quar 
Hillcrest Collierte common (quar 


i 
Preferred (quar 

Hollinger Consolidated Gold Mines 

Homestake Mining (month! 

Humble Oj! & Refining (quar 


Independent Pneumatic Tool (quar 

Internat. Cement Corp., com. (quar.) 
Preferred (quar 

International Shoe, common (quar 
Preferred (quar.) 

Jordan Motor Car, common (quar.) 
Preferred (quar.) 

Kelsey Wheel, Inc., common (quar.) 

Laurentide Co. (quar.) 

Loew's, Incorporated (quar.) 

Lorillard (P.) Co., com. (par $100) (qu 
Common (par $25) (quar.) 
Preferred (quar.) 

Magor Car Corporation, com. (quar.)- 
Preferred (quar.) 

Mallinson (H. R.) & Co., Ine., pf. (qu 

Manhattan Electrical Supply (quar.) - - 

McCall Corporation, pref. (quar.) 
Preferred (account accum. dividends) 

Merch. & Miners Transp., pref. (quar.) 


Mountain Producers (quar.) 
Butra .... (ibehnteat 
Murray Body, com. (quar.) iter 
Common (payable in common stock) - 
Common (payable in commmon stock) _ - 
Common (payable in common stock) 
Common (payable in common stock) 
National Breweries, common (quar.) 
Preferred (quar.)_.. ie 
Nichols Copper Co., pref. (quar.) 
Orpheum Circuit, Inc., com. (monthly) . 
Common (monthly) - 
Common (monthly) 
Preferred (quar.) 
Penmans, Limited, common (quar.) 
Preferred (quar.) 
Port Hope Sanitary Mfg., pref. (quar.) 
Price Brothers (quar.) 
Reece Folding Machine (quar.) - 
Reo Motor Car (quar) 
Extra 7 
Stock dividend 
Reynolds(R.J.)Tob.,com.&com.B (qu.) 
Preferred (quar.) 
St. Croix Paper, com. (in com 
Salt Creek Consol Oil (quar.) 
Shattuck (F. G.) Co. (quar.) 
Simmons Co., common (quar.) 
South West Penna. Pipe Lines (quar 
Sterling Oil & Development (quar.) 
Stromberg Carburetor (quar.). 
Swift & Co. (quar.) 


stock 


Telautograph Corp., com. (No. 1 
Preferred (quar.) 

United States Tobacco, com. (quar 
Preferred (quar.) 

Walworth Mfgz., com. (quar.) 
Preferred (quar.) 


Ward Baking, preferred (quar.) 


(quar 


Western Electric Co., com 
Preferred (quar.) 

West Point Manufacturing (quar.) 

Wurlitzer (Rudolph) Co., pref. (quar 
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5 Apr 1| Holders of rec 
3 Mar.31 Holders of rec 
*4 Apr 1 *Holders of ree 
2% |Apr 1' Holders of rec 
*$1 50 Apr 1) *Holders of re 
*1% \Apr. 15\*Holders of re 
*75¢c Apr 1 *Holders of re 
*$1.69 Apr 1 *Holders of re 
3 Apr 1] Holders of ret 
1% |Apr. 1| Holders of re 
*1\% |Apr. 1/*Holders of re 
] Apr 1| Holders of re« 
% \|Apr 1| Holders of re 
1% |Apr 1) Holders oft 
*$1.50 Apr 1 *Holders of re 
1% |Mar.15| Holders of r 
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$2.50 June 320' Holders of ré 
$2 iw 8) Sept a0 Holders of re 
$2 50 Dec | He of rec 
] Mar. 3 Holders of r 
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*1 Ty ie ] “He a ‘ ¢ 
*1%, |July 1\*Holde f ree 
*#1% |May 1\*Holders of ree 
2 Mar.10) Holder f rec 
°) Apr 1, *Holders of ree 
Apr. 1| Holders of r 
2 M 14! Holders of r 
7 Apr 1| Holders of rec 
1% Apr 1} Holders of rec 
*) Mar. 25|*Mar. 15 to 
1 Apr. 15| Holders of rec 
1% jApr. 1 Holders of rec 
*} Mar. 25| *Holders of rec 
50 Mar. 2 Holders of rec 
1* 306 Apr 1|*Holders of rec 
*1% \|Apr 1) *Holders of ree 
*S! Mar. 31/*Holders of re¢ 
*1% |Mar. 31|*Holders of rec 
$1.25\|Apr 1| Holders of rec 
l Apr ] Holders of rec 
*7 ie Mar. 31/|*Holders of ree 
*1% |Mar. 31|*Holders of ree 
$1.50, Apr. 1] Holders of rec 
1% |Apr 1] Holders of rec 
50e Mar. 31| Holders of rec 
i] Apr 1} Holders of rec 
75e Apr 1} Holders of rec 
1% ‘Apr 1} Holders of rec 
25e Mar. 31] Holders of rec 
1% |Mar.31| Holders of rec 
1% |Apr 1| Holders of rec 
$1 {‘Apr. 1] Holders of rec 
*1% \|Apr. 1)|*Holders of rec 
*h3% |Apr. 1\*Holders of rec 
1*$2 Mar. 31|*Holders of rec 
1*20c. |Apr 1, *Holders of rec 
*25¢ Apr 1, *Holders of rec 
1*60c |Apr 1\*Holders of rec 
l*f144 |Apr. 1|*Holders of rec 
*fi\%% \|July 1)|)*Holders of rec 
i *f1% jOct 1|*Holders of rec. 
*f1\% |Jan.1°'26\*Holders of rec 
| $1 |Apr. 1| Holders of rec 
1% |Apr 1| Holders of rec 
| 1% |Apr. 1| Holders of ree 
*15c. |May 1|*Holders of rec. 
*1l5c. |June 1)/*Holders of rec 
*l5c. |July 1/*Holders of rec 
*2 |Apr 1 *Holders of rec 
2 |May 15) Holders of rec 
1% |May 1) Holders of rec 
1% |Mar. 2) Holders of rec 
4 |Apr. 1| Holders of rec 
1% |Apr 1| Holders of rec. 
*15c.| Apr. 1} Mar.17_ to 
*10c. |Apr. 1\*Mar.17_ to 
*33 1-3/Apr. 15|\*Mar.17 to 
75e¢ Apr 1| Holders of rec 
1% |Apr 1| Holders of rec 
*/33 1-\Mar. 20 *Holders of rec 
*15e Apr 1,*Holders of rec 
*50e¢ Apr. 10,*Holders of rec 
50c. |Apr 1| Holders of rec 
$1 Apr 1| Holders of rec 
*10¢ Apr 6 *Holders of rec 
$1.50 Apr 1| Holders of rec 
2 Apr 1) Holders of rec 
25e¢ May 1 Holders of rec 
l Apr. 10 Holders of rec 
*75e Apr 1 *Holders of rec 
*1%% |Apr 1 *Holders of rec 
"35 Mar. 16| *Holders of rec 
*7 De Mar. 31 *Holders of rec 
L Apr. 1| Holders of ree 
*$2.50 Mar. 31 *Holders of rec 
*1% |Mar. 20) *Holders of rec 
$2 Apr 1, Holders of rec 
1% \|Apr 1. Holders of re 
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Sept. 16 
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Mar. 16 
Mar. 16 
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Mar. 14 
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Mar. 16 
Apr. 14 
Apr. 14 
Apr. 14 
Mar. 18 
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Mar. 10 
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Mar. 20 
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Mar. 16 
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Apr. 15 
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Mar. 16 
Mar. 16 
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Mar. 21 
Mar. 16 
Mar. 26 
Mar. 20 
Mar. 16 
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Vame of Company 


Miscellaneous (Concluded 


Yellow Cab Mfg., Class B (monthly 
Class B (monthly . . 
Class B (monthly) 


| Per | When 
|\Cent Payabd e 
*2ic. |Apr. 1 
.|*21c May 1 
*2lc 


J une 1 





[Von. 128. 


Books Closed. 


Days Inclusive. 


*Holders of rec. Mar 
*Holders of rec. Apr 
*Holders of rec. May 20 


———— 


20 
20 


Below we give the dividends announced in previous weeks 


and not yet paid. This list 


nounced 


doe S 


not include dividends an- 
this week, these being given in the preceding table. 




















Per When Books Closed, 
Name of Company Cent. Payable Days Inciustre. 
Railroads (Steam). 

Bangor & Aroostook, com. (quar 75¢ Apr 1| Holders of rec. Mar. 15 
Preferred (quar.) 1% |Apr 1; Holders of rec. Mar. 15 
Boston & Albany (quar.) es - 2 Mar. 31| Holders of rec. Feb. 284 
Bulfalo & Susquehanna, com. (quar.) - 1% |Mar.31)| Holders of rec. Mar. l4a 
Canadian Pacific, common (quar.)-..-. 2% |ADr 1| Holders of rec. Feb. 27a 
Preferred... .. PS tees 2 Apr 1} Holders of rec. Feb. 27 
Delaware & Hudson Co. (quar.)... ..- 2% \Mar.20 Holders of rec. Feb. 264 
Erie & Pittsburgh (quar 87 %c. Mar. 10) Holders of rec. Feb. 284 
Houston & Texas Central... .- *3 July 10 ; jeewaudeseesatee 
Lackawanna RR. of New Jersey (quar l Apr 1| Holders of rec. Mar. 7¢@ 
Newark & Bloomfield 3 Apr 1; Holders of rec. Mar. 24a 
N.Y. Chicago & St. Louis, com, (qu.) 1% \|Apr 1 Holders of rec. Feb. 16a 

Prefer series “‘A Of ree 1% ‘Apr 1. Holders of rec. Feb. 16a 
ee wanna & Western (quar 1% \|Apr 1; Holders of rec. Mar. l4a 
Norfolk & Western, com (quar.)......- 1% |\Mar.19 Holders of rec. Feb. 28a 
Reading Company, lst pref. (quar.)-. Bde. (Mar.12) Holde-sof rec. Feb. 20a 
2d pref. (quar ei ny Apr 9 Holders of rec. Mar. 23a 
St. Louls & Sau Franclaco— 
Preferre Series A (quar.)..-...-.- 1% |\May 1 Holders of rec. Apr. 15a 
Preferred, Series A (quar.).....-.-- 1% |Aug. 1) Holders of rec. July 154 
Preferre Series A (quar ) 1% |Nov 2) Holders of rec. Oct 15a 
St. 1 ithwestern, pref. (quar.).-. 14% |Mar.31| Holders of rec. Mar. 14¢ 
Southern Pacifi juat 1% ‘Apr. 1 Holders of rec. Feb. 274 
Union Pacif ( mon (quar.) 2% Apr 1. Holders of rec. Feb. 284 
Preferred j 2 Apr 1 Holders of rec. Feb 28a 
\ ‘ 3% \|Apr 1; Holders of r AD 4a 
Public Utilities. 
Al t & I raph (quar 2% |Apr. | Mar.18 t Mar. 31 
As i & E pref. (quar 87 i4c.\Apr 1}; Holders of rec. Mar. 10 
ef 4 ize | April 1) Holders of rec. Mar 15 
Preferr ex ‘ i2 4c. July 1, Holders of rec. June 15 
f t 12% pot 1; Uolders of rec. Sept. 15 
ef LZ +¢ Jan i'2f H té if rec, Dex 15 
I I 1 2 Apr. 15| H fr Mar. 23 
re l Al Hi f rec. Mar. 20¢ 
| l AD 1 *H lar. 174 
5 \pr l i f lar.17a 
i vb CO j UK 1] He ‘ f lar. 3la 
J ‘ A ] I ] Mar. 2la 
I { ( j ° Al 1 *il ler Mar.14 
Central illir Pu Serv. pre jua bilo Apr 15 Ho I lar. 3la 
Cons. Gas, &. L. & P., Balt., co ju.)| 50e. [Aq 1) Ho f rec. Mar. 14a 
Preferr A (quar 2 Apr 1} Holders of Mar. l4a 
Prefer ib j 1% Apr 1 Holders of re Viar. l4a 
Preferred C (q 134 |Apr. 1) Holders of Mar. 14a 
Consolidated Gas (N. Y.), com. (quar.) $1.25 Mar.16 Holders of rec. Feb. lla 
Consumers Power Co. 6"> pret. (quar.)..| $1.65 Apr. 1 Holders of rec. Mar. 16 
Six per cent preferred (quar.) : li Apr 1, Holders of rec. Mar. 16 
Seven per cent preferred (quar.). 1% \|Apr 1 Holders of rec. Mar. 16 
Duquesne Ligh t, pref. (quar.)- 1% Mar.16 Holders of rec, Feb. 14a 
Federal Light & Tra om juar $1 Apr 1 Holders of rec. Mar. 14a 
extra pay in pref. stock red SK Apr ] Holders of re Mar. 14a 
! juar.) 144 ,Feb. 28) Holders of r Feb. l4a 
& Southy I R quar $4.50 Apr l iar 1 ) Apr l 
ms & Liec. ¢ I pf. A (quar < ipr 1} Holders of Mar. 14 
d B (qua 1% |Apr 1} Holders of rec. Mar. 14 
& Pow 8 ls f quar.) 2 Apr l' H lers of re Mar. 10 
o- t Ist pref. (quar.) 1% |Apr l| Holders of rec. Mar. 10 
preferred (quar.) l June 1) Holders of rec. May 20 
Second preferred (quar.)..-.. “ l sept l Holders of re Aug. 20 
Second preferred SEG Jecccoceseees 1 Dec ] Holders of re Nov. 20 
I}linols Bell Telephone (quar.) ae 2 Mar. 31! Holders of rec. Mar. 30a 
Kentucky Hydro-Elec., pref. (quar.)_..| %1% |Mar. 20'*Holders of rec. Feb. 28 
Laclede Gas Light, com. (quar.)...... 2 Mar. 16) Holders of rec. Mar. 2a 
Mackay Compar 168, COM. (Quar.)....-.. 1% Apr l Holders of rec. Mar. 7a 
Preferred (quar.) i ene 1 Apr l| Holders of rec. Mar. 7a@ 
Middle West Utilities, prior lien stk.(qu.) 1% |Mar.16| Holders of rec. Feb. 28 
Mississippi River Power, pref. (quar.) lig |Apr 1; Hulders of rec. Mar. 124 
Montana Power, com. (quar.) 1 Apr 1} Holders of rec. Mar. 12a 
Preferred (quar.) a 1% Apr 1’ Holders of rec. Mar. 12a 
New England Telep. & Teleg. (quar.)_. 2 Mar. 31! Holders of rec. Mar. 10a 
New York Telephone, pref. (quar.) ~~ 1% \|Apr. 15) Holders of rec. Mar. 20 
Niagara Fails Power, common (quar.) 50c Mar.16 Holders of rec. Feb. 284 
a. CO | rrr eee 43%c Apr. 15, Holders of rec. Mar. 3la 
North American Utility Securities (qu.).| $1.50, Mar. 16) Holders of rec. Feb. 28 
North. Ohio Trac. & Light, 6% pf. (qu.)| 1% |Apr. 1) Holders of rec. Mar. 14 
Seven per cent preferred (quar.)....- 1% |Apr. 1) Holders of rec. Mar. 14 
Ohio Bell ‘Telephone, pref. (quar.)....-- 1% |Apr 1} Holders of rec. Mard20a 
Uklahoma Gas & Electric, pref. (quar.)- 1% \Mar.14 Holders of rce. Feb. 28 
Penn-Ohio Power & Lt..7% pref. (qu) _| *1% |May 1)|*Holders of rec. Apr. 2i 
Pennsylvania Water & Power (quar.)...| 2 Apr. 1! Holders of rec. Mar. 31 
Philadelphia Company, com. (quar.).__|*$1 ,Mar. 16|*Holders of rec. Feb. 16 
Philadelphia Elec., com. & pref. (quar.).| 50c. |Mar.16 Holders of rec. Feb. 16a 
Public Service Co. of Okla.,com (quar.)| 2 Apr. 1| Mar.24 to Mar.3l 
Prior lien stock (quar.)............- 1% |Apr. 1) Mar.24 to Mar.3l 
Preferred (quar.) .- ar ae 1% |Apr. 1| Mar.24 to Mar.3l 
Public Serv. Elec. & Gas, 6% pref. (qu.).| _1% |Mar.31) Holders of rec. Feb. 28a 
Second & Third Sts.Pass.Ry.,Phila.(qu.)| $3 Apr. 1; Mar. 1 to Apr. 1 
Shawinigan Water & Power (quar.)..._.| 1% |Apr. 10) Holders of rec. Mar. 26 
Southern Calif. Edison, 7% pref. (quar.)| *1% |Mar. 15 *Holders of rec. Feb. 20 
Six per cent preferred (quar.)......-- *1% |Mar. 15 *Holders of rec. Feb. 20 
Southern Colorado Power, pref. (quar.).| 1% |Mar.16 Holders of rec. Feb. 28 
Standard Gas & Elec., 8% pref. (quar.)-| 2 |Mar. 16| Holders of rec. Feb. 28a 
Tri-City Ry. & Light, com. (quar.)....| 24 |Apr. 1)\*Holders of rec. Mar. 20 
CE CONE, cc anconssencnewsas *244 |July 1\*Holders of rec. June 20 
I EIT "24% \|Oct. 1)\*Holders of rec. Sept. 20 
EN EP ar *2}4 |Jan1'26|*Holders of rec. Dec. 20 
United Gas Improvement, pref. (quar.).| 87s¢.|Mar.14| Holders of rec. Feb. 28a 
Utilities Power & Light, Class A(No.1).| 50¢. Apr 1) Holders of rec. Mar. 15 
West Penn Company, com. (quar.).....| $1 Mar.31| Holders of rec. Mar. 16a 
West Penn Power, pref. (quar.)_......-. 1% |May 1) Holders of rec. Apr. 154 
West Penn Rys., pref. (quar.)......... 1% |Mar.16 Holders of rec. Mar. 2 
Winnipeg Electric Co., pref. (quar.) - 1% |Apr. 1| Holders of rec. Mar. 16 
Wisconsin Power & Light, pref. (quar.) - 1% |Mar.16) Holders of rec. Feb. 28 
Banks. 
Commerce, National Bank of (quar.) - 4 Apr. 1| Holders of rec. Mar. 13a 
Standard (quar.).........--.-- OE Apr. 1) Holders of rec. Mard26a 
Standard National Corp., com. (quar.)..| 50c. |Apr. 1) Holders of rec. Mard26a 
a ee a ee 1% |Apr. 1) Holders of rec. Mard26a 
i... {> epee 74, |Mar.31)| Holders of rec. Mar. 20a 
Trust Companies. 
Equitable (quar.) -- 2 a ae 3 Mar.31! Holders of rec. Mar. 20a 
Fulton (quar.) (in adjustment $1.89 Apr 1; Holders of rec. Mar. 6 
Quarterly (in adjustment 6le. |Apr 1} Holders of rec. Mar. 23 
Manufacturers (Brooklyn) (quar 4 Apr l1| Holders of rec. Feb. 2 
Miscellaneous. 
Adams Express (quar.) $1.50 Mar. 31) Holders of rec. Mar. 16a 
Advance-Rumely Co., pref. (quar.) *75e. \|Apr 1| *Holders of rec. Mar. 16 
Ahumada Lead Co. (quar.). "25 Apr l' *Holders of rec. Mar. 15 
Allied Chemical & Dye Corp.. pref. (qu 1% \|Apr 1! Holders of rec. Mar. 13a 
american Art Works, com. & pref. (qu.) Le NS Peer 
American Can, pref. (quar.) - 1% \|Apr 1| Holders of rec. Mar. 174¢ 
american Chain, Class A (quar.)... 50c dApr.1 Mar.22 to Mar.3l 
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j | 
| Per | When | Books Closed. Per When Books Closed. 
Name of Company. | Cent. |Payable. Days Inclustre. Name of Company. Cent. | Payable. Days Inclustee. 
Miscellaneous (Continued). | | Miscellaneous (Continued) . 
American Druggist Syndicate_-.....--- | 30c. |Apr. 15) Holders of rec. Mur. 10a | Guantanamo Sugar,pref. (quar.)_.....- 2 Apr. 1] Holders of rec. Mar. 164 
Amer. Manufacturing, com. (quar.)....| 14% |Mar.31| Mar.16 to Mar.30 | Guentner Publishing Co., pref......... 5 Aug. 17} Holders cf rec. July 17 
ORT | 1s |July 1) June 16 to June 30 Gulf States Steel, com. (quar.).._...--- 1% |Apr, 1) Holders of rec. Mar. 20a 
eee a ene ; 1% |Oct. 1) Sept.16 to Sept.30 Com. (payable in common stock) __._- f1144|Mar. 13!) Holders of rec. Mar. t24 
OO aa 1% |Dec. 31); Dec. 16 to Dec. 30 First preferred (quar.).............-. 1% |Apr. 1| Holders of rec. Mar. 20a 
Pee Ut)... sesenenenee | 1% |Mar.31| Mar.16 to Mar. 30 First preferred (quar.)............_- 1% |July 1) Holders of rec. June 15a 
0 i eae eee 1% July 1) June 16 to June 30 First preferred (quar.).............. 1% |Oct. 1| Holders of rec. Sept. 15a 
aaa ; L& |Oct. 1) Sept.16 to Sept.30 First preferred (quar.)..........___- 1% |Jan3'26| Holders of rec. Dec. 15a 
l,l eee | 1% |Deec. 31! Dee. 16 to Dee. 30 Hanna (M. A.) Co., ist pref. A (quar.)- 1% |Mar. 20} Holders of rec. Mar. 5a 
American Piano, common (quar.)-...--.- |} 2 Apr. 1) Holders of rec. Mar. 15 Harbison-Walker Refract., pref. (quar.) 1% |Apr. 20| Holders of rec. Apr. 10 
EE (GE Do vccadennenees sews 1% |Apr. 1) Holders of rec. Mar. 15a | Hawaiian Com. & Sugar (quar.)......- *25c. |Mar. 25|*Holders of rec. Mar. 5 
American Radiator, com. (quar.).....- $1 Mar. 31)| Holders of rec. Mar. l4a RE i ree *50c. |Mar. 25|*Holders of rec. Mar. 5 
American Railway Express (quar.).---- 1% |Mar.31| Holders of ree Mar. l6a | Hayes W heel AS eee ae 75¢e. |Mar.16| Holders of rec. Feb. 284 
American Safety Razor....-.-- | $1.50|Apr. 1) Holders of rec. Mar. 10a | Hecla Mining (quar.)__.............-.- *50c. |Mar. 15|\*Holders of rec. Feb. 15 
American Shipbuliding, com. (quar. ‘e ‘. 2 May 1) Holders of rec. Apr. 15 Hibbard. Spencer, Bartlett & Co.(mthly.) | 35c. Mar. 27| Holders of rec. Mar. 20 
i)... ccnsadedkdens 2 |Aug. 1) Holders of rec. July 15 RE ae 20c. |Mar.27| Holders of rec. Mar. 20 
American Stores (quar.)............-.- 40c. |Apr. 1| Mar.22 to Apr. 1 Hood Rubber. com. (quar.)........... *$1 Mar. 31)*Holders of rec. Mar. 20 
American Sugar Ref., pref. (quar.)..---. 1% ‘Apr. 2) Holders of rec. Mar. 2a | Hudson Motor Car (quar.)...........- 75c. |Apr. 1) Holders of rec. Mar. 16a 
American Tobacco, pref. (quar .)-...-.-. 144 |Apr. 1) Mar. 8 to Apr. 1 Iiinots Brick (quar.).......-......<-- 2.40 |Apr. 15) Apr. 4 to Apr. 15 
Armstrong Cork, common (quar.)....-- | 1% |Apr. 1| Mar.20 to Apr. 1 SN oo teen asausnaudeabeuneee *2.40 |July 15|)*Holders of rec. July 3 
Peeeeee GOUT). casncccacencasece 1% |Apr. 13) Mar.20 to Apr. 1 eee eee *2.40 |Oct. 15|*Holders of rec. Oct. 3 
Armour & Co. (ills.), com., class A_.../*50c. |Apr 1'*Holders of rec. Mar. 14 Independent Oil & Gas (quar.)........- 25e. |Mar. 31) Holders of rec. Mar. 14 
oo... EEE Eee | *1% |Apr. 1)*Holders of rec. Mar. 14 Inland Steel, preferred (quar.)......_- 1% |Apr. 1, Holders of rec. Mar. l4e¢ 
Armour & Co. of Del., pref. (quar.)_...| *1% |Apr. 1)*Huolders of rec. Mar. 14 Loterlake Steamship (quar.)..........- $1.25 |Apr. 1] Holders of rec. Mar. 18 
Atlantic Terra Cotta Co., pref. (quar.) -- 1 Mar. 16) Holders of rec. Mar. 6 International Business Machines (quar.)| $2 |Apr. 10' Holders of rec. Mar. 23a 
Atlas Powder, common (quar.)......- $1 Mar. 10) Holders of rec. Feb. 27a | Internat. Buttonhole Sewing Mach.(qu.)| 15e. |Apr. 1| Holders of rec. Mar. 16 
Autocar Co., pref. (quar.) --- . 2 Mar. 15) Holders of rec. Mar. 5 International Harvester, com. (quar.). 1% | Apr. 15) Holders of rec. Mar. 25a 
Babcock & Wilcox Co. (qi iarterly) oe 1% \Apr. 1) Holders of rec. Mar. 20a | International Match, partic. pref. (qu.).| 65c. |Apr. 15| Holders of rec. Mar. 25 
Balaban & Katz, com. (monthly)...... \*#25c. |Apr. 1)*Holders of rec. Mar. 2 International Salt (quar.).........-... 1% |Apr. 1| Holders of rec. Mar. 16a 
. . £2. i ree |; *1% |Apr. 1) *Holders of rec. Mar. 20 International Silver, pref. (quar.)_....- hl% \Apr. 1) Holders of rec. Mar. 16a 
Beech-Nut Packing, com. (quar.).....- 60c. |Apr. 10 Holders of rec. Mar. 25a Preferred (acct. accumulated divs.) ._- h\% laor. 1} Holders of ree. Mar. 16a 
Preferred, Class B (quar.)........-.- 1% Apr. 15) Holders of rec. Apr. la } Jewel Tea, pref. (quar.)............-- 1% \|Apr. 1) Holders of rec. Mar. 20a 
Beid'ng Corticelll, Ltd., pref. (quar.)-.. 1% |Mar.14| Holders of rec. Feb. 28 Preferred (acc’t accum,. divs.)....._- h2% Apr. 1) Holders of rec. Mar. 20a 
Bendix Corporation, class A (No. 1)_._.|*50c Apr. 1 *Holders of rec. Mar. 16 Jones & Laughlin Steel, pref. (quar.)..- 1% |Apr 1| Holders of rec. Mar. 164 
Bethlebem Steel, 7% pref. (quar.)....-.- 1% |Apr. 1) Holders of rec. Mar. 7a Kaufmann Dept. Stores, com. (quar.) $2 |M: iy. L| Holders of rec. Apr. 20 
Eight ver cent preferred (quar.)..--- 2 Apr. 1) Holders of rec. Mar. 7a Preferred (quar.) sedis oui nett ter de |} 1% ‘Apr. 1| Holders of rec. Mar. 20 
Bingham Mines (quar 50c. |Mar.31| Holders of rec. Mar. 20a Kayser (Julius) & Co., pref “(quar. iF A Ss |Apr 1| Holders of rec. Mar. 25a 
Korden Company, preferred (quar.)-.-.-- 14 'Mar. 16) Holders of rec. Mar. za } Keeley Silver Mines Ltd_._._.......-- a j|Mar.15) Mar. 1 to Mar. 15 
30rg & Beck (qQuar.)......- Se Apr. 1) Holders of rec. Mar. 20 a YS ee eee | 4 Mar. lf 5| Mar 1 to Mar. 15 
Borne, Scrymser Co eS Apr. 15| Mar.22 to Apr. 14 Kennecott Copper Cor rp. (quar ). bnbbothe 75c. ‘Apr. 1| Holders of rec. Mar. 6a 
Extra . e : 2 Apr. 15) Mar.22 to Apr. 14 Kraft Cheese Co., com. (quar.)....-.-- | 3744c.,Apr. 1| Holders of rec. Mar. 18 
Boston Woven Hose & Rub., com. (qu.)| $1.50 Mar. 16) Holders of rec. Mar. 2 a aa eee = 2 Apr. 1] Holders of rec. Mar. 18 
Boyd-Welsb Shve (quar.)........--- 50c Avr oF exes Se ee Kresge (8. 8.) & Co., com (quar. Rae 2 Apr. 1) Holders of ree. Mar. 194 
British-American Tobacco, pref 2! Mar.31, Holders of coup. No.43 Common (payable tn com. stock)..__| /50c. |Apr. 1) Holders of rec. Marti6a 
Ordinary (interim ae (8) Mar. 31} Hold. of coup. No. 105s  . CO? eS | 1% |Apr. 1! Holders of rec. Mar. 19a 
Buckeye Pipe L ine (BUGl.).<cecsess sant i Mar. 14) Holders of rec. Feb. 20 Lake Shore Mines, Ltd “(q ju: ir Bo ek te ee | § Mar. 16} Holders of rec. Mar. 2 
Burrougbs Adding Mach., com. (quar 75¢c Mar 1} Holdera of rec. Mar. l4a Lehigh Valley Coal Sales (quar a $2 Apr. 1! Holders of rec. Mar. 12 
Preferred (quar " 1% |Mar.31) Holders of rec. Mar. 14a } Lehi igh & Wilkes-Barre Coal Co. (quar.)| *$3 Mar. 10)*Holders of rec. Feb. 28 
Calif ornia Packing Co. (quar.) - .- $1.50 Mar.16) Holders of rec. Feb. 2ka Preferred (quar.) , i 87 4ec| Mar. 10) Holders of rec. Feb. 28 
al lifor nia Petroleum, preferred (quar.) 1% (Apr 1, Holders of rec. Mar. 18 Liggett & Myers Tobacco, pref. (quar.) 1% Apr 1| Holders of rec. Mar. 164¢@ 
Calumet & Arizona Mining (quar.)..-- Sur Mar 23) Holders of rec. Mar. 6a | Long Beli Lumber, "A" com. (No. 1)..-| $1 Mar. 31) Holders of rec. Mar. 17a 
C: anadian Car & Fdy., pref juar.)_-.- 1% Apr. 11!) Holders of rec. Mar. 26 Lord & Taylor, com. (quar.)........- | 2% |Apr 1} Holders of rec. Mar. 19 
Carter (William) Co., pref. (quar.) : l‘y |Mar.15| Holders of rec. Mar. 10 Mack Trucks, Inc., com, (quar.)-. _..| $1.50,Mar. 31| Holders of rec. Mar 14a 
Chesebrough Mfg., com. (quar.).-_- 6§2'4c Mar. 41) Holders of rec. Mar. 64 Ist and 2d preferred (quar.)......... 1%,|Mar.31| Holders of rec. Mar 14¢ 
Preferred (quar.) cnhtuaseas bane 1% |Mar. 31! Holders of rec Mar. 6a | Manati Sugar, common (quar.)......-.- 1% |June 1) Holders of rec. May 16a 
Chicago Mill & Lumber, pref. (quar *1% (|Apr 1\ Holders of rec. Mar. 23 Common (quar.) CS a 1\% |Sept 1} Holders of rec. Aug. 15a 
Childs Company, com. ($100 par) (qu.) 5 Mar.10 Holders of rec Feb. 284 | Mathieson Alkali Works “pref. “(quar )_.| *1% |Apr. 1)*Holders of rec, Mar. 20 
Common (no par value juar.) . 60c Mar. 10| Holders of rec. Feb. 28a | May Department Stores, pref. (quar. ben) 3 i\Apr. 1) Holders of rec. Mar. 166 
Common (no par value) (extra (r) Apr 1) Holders of rec. Feb. 28a | McCrory Stores Corp.,pref..(quar.)....| 1% |May 1) Holders of rec, Apr. 200 
Common (no par valu extra (t) July 1; Holders of rec. May 292@ POG GUND «cdachuduodadheoces 1% |Aug. 1} Holders of rec, July 20a 
Common (no par value extra (vr) |Oct l1| Holders of ree. Aug. 28a TEGGGS GEER? ccdécuccasacacoe | 1% |Nov 1| Holders of rec. Oct. 20¢ 
Common (no par valut extra (r) Dec. 30) Holders of ree. Nov. 28a | Mergenthaler Linotype aceite kaa aan | 2% |Mar. 30, Holders of rec. Mar. 4a 
Preferred (quar. 1%4 |Mar. 10, Holders of rec. Feb. 28a Extra Se 1‘4 |Mar. 30) Holders of rec. Mar. 4¢ 
Chili Copper C 0. (quar.) ; 6244c Mar. 30! Holders of rec. Mar. 3a | Metro-Goldwyn Pic tures C orp., pf.(qu.) 1% |Mar. 14! Holders of rec. Feb. 28a 
Clinchfield C common (quar.)...- 1% |Mar. 16) Holders of rec. Mar. 10a Michigan Sugar, preferred (qui ir. a . *$1.50 Mar. 15 *Holders of rec. Feb. 28 
Citles Service C 0 | Montgomery Ward & Co., of. & c¢. A(qu)| $1.75 Apr. 1| Holders of rec, Mar. 21a 
Common (monthly)......-------- % \Apr. 1/ Holders of rec. Mar. 15 Montreal Cottons, com, (quar eas 144 |Mar. 15) Holders of rec, Feb. 28 
Common (payable in common stock) S% \Apr. 1) Holders of rec. Mar. 15 Preferred (quar.) I eS | 1% |Mar.15' Holders of rec. Feb. 28 
Preferred and pre ferred B (monthly) 4 |Apr. 1) Holders of rec. Mar. 15 Motor Wheel Corp., com. (quar.)...._-| 30C |Mar. 20) Holders of rec. Mar. 10¢@ 
City Ice & Fuel of Cleveland, com. (qu.)| 50c. |\June 1) Holders of rec. May 12 National Biscult, common (quar.).....- = Apr. 15) Holders of rec. Mar. 31a 
oo ES ee eae 50c. ‘Sept. 1) Holders of rec. Aug. 12 National Candy, common Sa ty ar. 11) Holders of rec. Feb. 17 
SPE ME a ncdckiasensdaaobee | 60c. Dec. 1) Holders of rec. Nov. 11 First and second preterred___. %% |Mar. 11) Holders of ree. Feb. 17 
Cleveland Stone (quar.)............-.- | 1% |June 1| Holders of ree. May 15a | Nat. Enameling & Stamping, pref. (qu. )| 1% |Mar. 31) Holders of rec, Mar. 11 
UE 6 cn600sseescbeseoasesnues * Sept. 1) Holders of rec. Aug. 154 ow lw EEE EEE | 1% 30| Holders of rec. June 10 
Coca Cola Company, com. (quar.).....| $1.75, Apr. 1) Holders of rec. Mar. 14a PO GOT). ccsudnadneniaindee | be jBept. 30, Holders of rec, Sept. 10 
Comm '] Investment Trust, lst pref.(qu.) 1% Apr. l1| Holders of rec. Mar. l6a oC | 2 ee | 1% |Dee. 31! Holders of rec. Dec. 1] 
Connor (John T.) Co., com. (quar.)....|*50¢ Apr. 1)*Holders of rec. Mar. 20 National Fireproofing, ” preferred a l'y lApr. 15| Holders of rec. Apr. 1 
Continental Can, preferred (quar.)—.-- 1% \|Apr 1} Holders of rec. Mar. 20a | National Lead Co., com. (quar.).....-- 2 Mar. 31| Holders of rec. Mar. 13a 
Continental Oil (quar.)......-.....-.- *25c. |Mar. 16\*Holders of rec. Feb. 14 TRG: GO. otc enanwemesneoee | 1% |Mar. 14! Holders of rec. Feb. 20@ 
Cramp (Wim.) & Sons8. & E. Bldg. (qu.)|*$1 Mar. 31|*Holders of rec. Mar. 17 Nat. Radiator & Mig.. pref. (quar.). *1% |Apvr. 1)/*Holders of rec. Apr. 1 
Crane Company, com. (quar.)......... 1% |Mar.15| Holders of rec. Feb. 28 National Sugar Refining (he 1% |Apr. 2 Holders of rec. Mar. 9 
. .. i _) Se eeree ._| 1% |Mar.15) Holders of rec. Feb. 28 National De GE) a cc adadacwe 2% |Apr. 1; Holders of rec. Mar. 20a 
Crucible Steel, pref. (quar aa ae | 1% |Mar. 31; Holders of rec. Mar. 16a | National Transit (extra)............-- 25c. |Mar. 16) Holders of rec. Feb. 28a 
Cuban-Amer. Sugar, com. (Quar.)..._-- | 75c. ‘Apr. 1| Holders of rec. Mar. 4a | New York Air Brake, class A (quar.) ..| $1 Apr. 1| Holders of rec. Mar. 10a 
, >, = NRana eee See | 1% |Apr. 1| Holders of rec. Mar. 4a | New York Canners, common (quar.)...| 50c. |Mar.16| Holders of rec. Mar. 54 
Cudaby Packing, com (quar ee eee 1% |Apr. 15 5) Apr. 7 to Apr. 15 New York Shipbuilding (quar.)........ | $1 Mar. 10) Holders of rec. Feb. 27a 
SL OEE DS ccucszoosenanesssos 1% |July 15) July 7 to July 5 New York Steam Corp., pref. (quar.)...| *1% |Apr. 1/*Holders of rec. Mar. 15 
ol. ae 1% |Oct. 15) Oct. 6 to Oct. 15 New York Transit (quar.)............ 75c. |Apr. 15| Holders of rec. Mar. 20 
Cumberland Pipe Line................| 3 |Mar. 16) Holders of rec. Feb. 28 North American Co , com, (quar.)...-.- (z) |Apr. 1] Holders of rec. Mar. 5a 
CU 1% |Mar. 21) Holders of rec. Mar. 7a Preferred (quar.)...<..-c-«-- 1% lApr. 1| Holders of rec. Mar. 5a 
Diamond Match (quar.).............. | 2 Mar. 16) Holders of rec. Feb. 28a | North American Provision, pref. (qu. ). | *1% |Apr. 1)*Holders of rec. Mar. 14 
Dold (Jacob) Packing, pref. (quar.)....-| 1% |Mar | RARER ‘ eetenhd Th Ge Gee Dn Devcstdsensbbcseakanen | 50c. |Mar.31| Feb. 25 to Mar. 22 
Dolese & Shepard Co. (Chicago) ....__- $1.50/Apr. 1| Holders of rec. Mar.20 | Orpheum Circuit, common (monthly).-| 15e. |April 1| Holders of rec. Mar. 206 
Dominion Glass, com. and pref. (quar.) - 1% |Apr. 1) Holders of rec. Mar. i6 Uwens Bottle, com. (quar.)........-.- .| 75e. |Apr. 1) Holders of rec. Mar. l6a@ 
Douglas-Pectin Co. (quar.)..........-.- 25c. |Mar.31| Holders of rec. Mar. 2a oT fe eae 75¢e. |July 1) Holders of rec. June 15a 
duPont (E.1.) de Nem. & Co.,com. (qu.)| 24% |Mar. 16! Holders of rec. Mar. 5a ..... § - See ' 1% |Apr. Holders of rec. Mar. l6a@ 
Debenture stock (quar.).........-.-.- 1% \Apr. 25| Holders of rec. Apr. 10 ,. ) aaa 1% |July 1, Holders of rec. June 15a 
du Pont de Nemours Powder, com. (qu.)| *1% |May : *Holders of rec. Apr. 20 Packard Motor, pref. (quar.)........-.- 1% |Mar.14| Holders of ree. Feb. 28a 
ese *1\4% |May |*Holders of rec. Apr. 20 Paige-Detroit Motor Car (quar.).._..- *30c. |Apr. 1)\*Holdere of rec. Mar. 14 
Eastern Rolling Mill, com. (quar.).--.-.- | $1 Apr. il Mar.16 to Apr. 1 Common (payable in common stock)..|*/24% |Apr. 1/)*Holders of rec. Mar. 16 
, ff | .SsRe 2 |Apr. 1| Mar.16 to Apr. 1 Pan Amer. Petrol. & Transp. A & B (qu.)/|$1.5 Apr. 20) Holders of rec. Mar. 3la 
Eastman Kodak, common (quar.)...-..- $1 .25/Apr. 1| Holders of rec. Feb. 28a | Paraffin Companies, com. (quar.)_...-- *$l Mar. 27|*Holders of rec. Mar. 17 
Cs GEE ecccacceaensesuasen | 75¢ jApr. 1) Holders of rec. Feb. 28a ...., foe *1% |Mar. 27|*Holders of rec. Mar. 17 
TE MT. cccceeecdgcanswes | 1% |Apr. 1) Holders of rec. Feb. 28 Pemberthy Injector (quar.)........... *2 Mar. 31/|*Holders of rec. Mar. 25 
Edmunds & Jones Corp., com. (quar.)..| 50c. | Apr. 1} Mar.d21 to Mar. 31 Pennok Oij Corp. (No. 1)............- 37 %c| Mar. 26| Holders of rec. Mar. 16a 
Se GE cecnsicinceteeaesies | 50c. |Apr. 1 Mar.d21 to Mar.31 Pettibone-Mulliken Co.,lst & 2d pf.(qu.)| 1% |Apr. 1) Holders of rec. Mar. 2la 
. . i ) see | 1% |Apr. 1) Mar.d21 to Mar. 31 Phillips Petroleum (quar.)..........-.- 50c. |Apr. 1) Holders of rec. Mar. 16a 
Elsenlobr (Otto) & Bros., pref. (quar.)..| 1% |Apr. 1/*Holders of rec. Mar. 20a } Pierce-Arrow Motor Car, prior pref.(qu.)| $2 Apr. 1] Holders of rec. Mar. 14a 
Erupcion Mining Co. (quar.)_........- *20c. |Apr. 1|*Holders of rec. Mar. 15 Pittsburgh Plate Glass (quar.).......-.-. 2 Apr. 1) Mar.di7 to Apr. 1 
Fairbanks, Morse & Co., com. (quar.)..| 65c. |Mar. 31| Holders of rec. Mar. 14a Dt sickhpdenwdgiadwenodwonewune 5 Apr. 1| Mar.di7 to Apr. 1 
Famous Players-Lasky Corp., com. (qu. )| $2 Apr. 1) Holders of rec. Mar. 16a | Pressed Steel Car, pref. (quar.).......-. 1% |June 9| Holders of rec. May 194 
Federal Mining & Smelting, pref. (qu.). “|, ant Mar.15\ Holders of rec. Feb. 264 i eee Spee 1% |Sept. 8| Holders of rec. Aug. 184 
Federal Motor Truck (quar.).......... Apr. 1)\*Holders of rec. Mar. 21 I I eed 1% |Dec. 8) Holders of rec. Nov. !7a 
Fifth Avenue Bus Securities (quar.)_ a | es. Apr. 16| Holders of rec. Apr. 2a] Procter & Gamble 6% pref. (quar.)....| 1% |Mar.14| Holders of rec. Feb. 25a 
Fleischmann Co., com. (quar.)........ | $1 Apr. Holders of rec. Mar. 16a | Provincial Paper Millis, com. (quar.)....| 1% |Apr. 1) Holders of rec. Mar. 15 
Foundation Co., common (quar.)...... $2 (Mar.16| Holders of rec. Mar. 2a OO A ee ee ee 1% |Apr. 1) Holders of rec. Mar. 15 
i. ED erro SR 0 scnantcsalaskiacwhbes Pure Oil, 54 % preferred (quar.)....... 41% |Apr. 1} Holders of rec. Mar. 10a 
Francisco Sugar (quar.)..............- $1.50\Apr. 1) Holders of rec. Mar. 21a Six per cent preferred (quar.)_......- 1% |Apr. 1| Holders of rec. Mar. 10a 
GEER « wesesasccoscesncsccncess $1.50 July 1) Holders of rec. June 20a Eight per cent preferred (quar.)...-- 2 Apr. 1| Holders of rec. Mar. 10¢ 
GTO « c cccsccscccecesesecoeses $1.50\Oct. 1) Holders of rec. Sept 216 | Quaker Oats, common (quar.).......-- 3 Apr. 15| Holders of rec. Apr. la 
Gamewell Co., com. (quar.)........-... $1.25 |Mar. 16) Holders of rec. Mar. 5 ee en pe aeenaben 10 Apr. 15| Holders of rec. Apr. la 
Genera! Cigar, debenture pref.(quar.)..| 1% |Apr. 1) Holders of rec. Mar. 24a ff) eee 1% |May 29| Holders of rec. May dla 
General Electric (quar.).............- 2 Apr. 15| Holders of rec. Mar. 4a | Radio Corp. of America, pref. (quar.)..| 1% |Apr. 1) Holders of rec. Mar. 24 
__.. 2, eae 15ce. |Apr. 15| Holders of rec. Mar. 4a | Railway Steel-Spring, common (quar.)..| 2 Mar. 31) Holders of rec. Mar. 17a 
General Motors Corp., com. (quar.)_...| $1.50|Mar.12| Holders of rec. Feb. 19a Wee GUE), conccvcsctanseesa 1% |Mar. 20) Holders of rec. Mar. 7a 
. . J eae 1% |May 1) Holders of rec. Apr. 6a | Real Silk Hosiery (quar.)............- 75¢ |Apr. 1| Holders of rec. Mar. 20a 
6% debenture stock (quar.)........- 1% |May 1) Holders of rec. Apr. 64 SE ae ¢33's |Mar.11| Holders of rec. Feb. 25a 
7% debenture stock (quar.).....__.. 1% |May 1) Holders of rec. Apr. 6a] Reece Button Hole Machine (quar.).._.| 35ce. |Apr. 1| Holders of rec. Mar. 16 
Genera! Petroleum Corp., com. (quar.)..| 50c. |Mar. 15| Holders of rec. Feb. 28 Remington Typewriter, lst pref. (qu.)-. 1 Apr. 1) Mar.21 to Apr. 1 
Glidden Company, prior pref. (quar.)...| °1% |Apr. 1 *Holders of rec. Mar. 16 Second pref. (acct. accum. divs.).._.| h4 Mar.25| Mar.15 to Mar.25 
Globe Soap, first, second and special! Republic Iron & Steel, pref. (quar.)....| 1% |Apr. 1| Mar.10 to Apr. 8 
preferred stock (quar.).............. 1% Mar. 16| Mar.3 to Mar. 16 Richmond Radiator, preferred (quar.)..| 1% |Apr. 15| Holders of rec. Mar. 31a 
Goodrich (B. F.) Co., pref. (quar.)..... 1% | Holders of rec. Mar. 16a i... i DS ee naege eee 1% |July 15| Holders of rec. June 30a 
.  . £ 3 eros 1% \July 1) Holders of rec. June 15a OS 0) eee eae 1% |Oct. 15) Holders of rec. Sept. 30a 
Goodyear Tire & Rubber, prior pf.(qu.)-| 2  |Apr. 1/ Holders of rec. Mar. 20a ea 1% Jan 1526) Holders of rec. Dec. 31a 
Grasselli Chemical, common (quar.)....| 2 |Mar.31| Holders of rec. Mar. 16a | 8t. Joseph Lead (quar.)............... 50e. |Mar.20) Mar.10 to Mar. 20 
. _. fy eee 1% |Mar. 31| Holders of rec. Mar. 16a SERS eee 60c. |June 20) June 10 to June 21 
Great Western Sugar, common (quar.)..|*$2 (Apr. 2|*Holders of rec. Mar. 14 SCR os 50c. |Sept.21| Sept.10 to Sept.21 
ee GNNEA,. ..  cossavebencases 1% |Apr. 2) Holders of rec. Mar. 14 Aa 60c. |Dec. 21) Dec.10 "25to Dec.21'26 
Greenfield Tap & Die Corp.,6% pf .(qu)| *154 |Apr. 1)\*Holders of rec. Mar. 14 Savage Arms, Ist pref. (quar.)......... *1% |Apr. 2)|*Holders of rec. Mar. 16 
Eight per cent preferred (quar. Doman °2 Apr. 1 *Holders of rec. Mar. 14 Second preferred (quar.)...........- *1% |May 15'*Holders of rec. May 1 
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Schulte Retail Stores, pref. (quar.)--.-~-- 2 Apr. 1)\ Holders of rec. Mar 14a 
Beiberiing Rubber— 
Prefersed (acct. accumulated divs.)... *h2 Mar. 16 *Holders of rec. Mar. 6 
Shawmut Mig., com. (quar.)...-..---.-- 1% Mar. 31| Holders of rec. Mar. 20a 
Pees SUUEP)..ccccsnncesssees 1% |Mar.31| Holders of rec. Mar. 20a 
Shell Union Oil, com. (quar.).....-..-- 35e. |Mar.31| Holders of rec. Mar. 2a 
Sherwin-W Hliams Co., Can., oom. (qu.) 1% |Mar. 31! Holders of rec. Feb. 28 
Preferred (quar.) a 1% Mar.31\ Holders of rec. Feb. 28 
Sloss-Sheffield Steel & Iron, com. (qu.) . 1% |Mar.20 Holders of rec. Mar.10a 
PUGEITGR (GUEE.) .cccccccccesescces 1% Apr. 2) Holders of rec. Mar. 20a 
South Porto Rico Sugar, com. (quar.) - 1% ‘Apr. 1)\ Holders of rec. Mar 10a 
Preferred (quar.) ; 2 Apr. 1)| Holders of rec. Mar. l0a 
Standard Oil (Calif.) (quar. 7 eee .., 50e. ‘Mar.16 Holders of rec. Feb. 164 
Standard Oil (Indiana) (quar.).......-.-.|*6244¢ Mar. 16|*Holders of rec. Feb. l6a 
Standard Oil (Ky.) (quar.)- $1 Mar.31| Mar.17 to Mar.3l 
Standard Ollof N.J., com., $100 par( qu) 1 Mar.16 Holders of rec. Feb. 26a 
Common, $25 par (quar )- ..--| 25c. |Mar. 16) Holders of rec. Feb. 26a 
. ff ) ea pos 1% |Mar.16| Holders of rec. Feb. 26a 
Standard Oil of N. Y. (quar Dasene .--| 5c. |Mar.16| Holders of rec. Feb. 20a 
Standard Oi) (Ohio), eom. (quar.)-.-..-. $2.50 |Apr. 1| Holders of rec. Feb. 27 
Stern Brothers, com. (quar.)....---.-- $1 Apr. 1/\*Holders of rec. Mar. 16 
Common (extra) : ee Apr 1 *Holders of rec. Mar. 16 
Symington (T. H.) Co., Class A (quar.) 50c. \dApr. 1| Holders of rec. Mar. l3a 
Class A (for period Dec. 17 to 31 1924) SC dApr. 1| Holders of rec. Mar. l3a 
Steel Products Co., pf. (Dec. 1924 quar.) 1% |Mar.16| Feb. 28 to Mar.15 
Quarterly (March 1925 quarter).....| 1% |Mar.16| Feb. 28 to Mar.15 
Acct. accum. divs. payable in pref .stk_|m21 Mar.16| Feb. 28 to Mar.15 
TT Gee, DE Di scancoscsdadancceds 75e Mar.31| Holders of rec. Mar. 6 
Texas Guill Sulphur (quar.).......--..-.- $1.75|Mar.14| Holders of rec. Mar. 2a 
Thompson-Starrett Co., preferred_--_- -- 4 Apr. 1) Holders of rec. Mar. 20 
EE Gee GE De sccancaaensuaes $1 Mar. 31| Holders of rec. Mar. 17a 
Todd Shipyards Corp. (quar.).....--- $1.50 Mar. 20| Holders of rec. Mar. 2a 
Tonopah-Belmont Vevelopment. -.--.-.- be Apr 1} Mar.dl5 to Mar. 20 
Tonopah extension Mining (quar.)--.-- 5c. |Apr. 1| Holders of rec. Mar. 1) 
Tonopah Mining of Nevada.........-.- 7%c |Apr. 21; Apr. 1 to Apr. 7 
Truscon Steel, common (quar.)........| 30e¢. |Mardl6| Holders of rec. Mar. 6a 
Underwood Coniputing Mach., pref.(qu) 1% ‘Apr. 1) Holders of rec. Mar. 14 
Underwood Typewriter, com. (quar. )- 75e Apr. 1) Holders of rec. Mar. 7a 
Preferred (quar.) - one 1% \|Apr. 1| Holders of rec. Mar. 7a 
Union Carbide & Carbon: (quar. ). --ce $1.25\Apr 1’ Holders of rec. Mar. 6a 
Unien Oi) Associates (stock dividend) ---,*680 Mar. 23,*Holders of rec. Mar. 2 
Union Storage (quar.)_........-.-.--.--- 2% |May 11| Holders of rec. May 1 
ae 2% \|Aug. 11 Holders of rec. Aug. 1 
ek ko cd eee ne a ana a 2% |Nov.11) Holders of rec. Nov. 1 
Union Tank Car, com. (quar.).....-..- 1% Mar. 2) Holders of rec. Feb. 10a 
Preferred (quar.)......-..----- ‘ 1% Mar. 2 Holders of rec. Feb. 10a 
United Cigar Sores, com. (quar.) - - - 50c. Mar.31| Hoiders of rec. Mar. 16a 
Common (payable in common stock).| f/14% |Mar.31| Holders of rec. Mar. l6a 
OO eee ee 1% Mar.16| Holders of rec. Mar. 2a 
United Drug, ist preferred (quar.) Keone *87'4c May 1 *Holders of rec. Apr. 15 
United Dyewood, pref. (quar.)........- 1% ‘Apr. 1 | Holders of rec, Mar. 13a 
CC Se ee 1% July 1) Holders of rec. June 15a 
Se ee 1% Oct 1, Holders of rec. Sept. 15a 
Di Ce). .  isesetsseeases 1%Jan 1°26, Holders of rec. Dec. 15a 
United Fruit (quar.).....-...--.--.---- 2% Apr. 1) Holders of rec. Mar. 6a 
QUA . ccccccccccccccccccccenss| 3% \July 1) Holders of res. June 6s 
DN bcndeecdadeeantawneseouss 2% Oct. 1, Holders of rec. Sept. 54 
St « dcanacneccenenenesanenes 2% Jan2’26) Holders of rec. Dec. 6a 
United Profit Sharing, common......-- 15 Apr. 1) Holders of rec. Mar. lla 
U.S. Cast lron Pipe & Fdy., ae (qu.). 1% Mar. 16} Holders of rec. Mar 2a 
Preferred (extra) SR a 2% |Mar. 16) Holders of rec. Mar. 2a 
TO SD. cctsbeaseeeeeee 1% June 15| Holders of rec. June la 
ere 2.511 June 15) Holders of rec. June la 
PE DE) cecsccosunsancees 1% Sept.15| Holders of rec, Sept. la 
PE GN. Deo cacnsacausbouna 1% \Dec. 15! Holders of rec. Dec. la 
U.8. Gypsum, common “‘(quar.) ie edit a 40c. ,Mard30| Mar.15 to Mar. 31 
Pf | aS 1% Mard30| Mar.15 to Mar.31 
U. 8. Radiator, com. (quar.)......-..- 1 Apr. 15| Apr. 1 to Apr. 15 
BGS GRU DQ ccccvscccacsoceses 1% |Apr. 15 Apr. 1 to Apr. 15 
U.8. Realty & Impt., common (quar. ).-| 2 Mar.16| Holders of rec. Mar. 5a 
Pes. CU Do cescccecnesereses 1% May 1 Holders of rec. Mar. 5a 
United States Steel Corp., com. (quar.) - 1% |Mar.30| Feb. 28 to Mar. 3 
Common (extra) SS re 4 Mar. 30) Feb. 28 to Mar. 3 
U. 6. Title Guaranty (quar.)......--. 244 |Mar.10| Holders of rec. Feb. 28 
Wee Ge NE Daccesasansananess 50c. |Mar. 20) Holders of rec. Feb. 28 
tec nakinleia emis Uhl deck ae heres 50c. Mar. 20) Holders of rec. Feb. 28 
Valvoline Oljl, commmon (quar.) ikon 1% |\Mar.17| Holders of rec. Mar. 13 
Vulcan Detinning, preferred (quar.) 1% |Apr. 20; Holders of rec. Apr. 16a 
Preferred (account accum. dividends) Al Apr. 20| Holders of rec. Apr. l6a 
Preferred A (quar.) Ee: 1% |Apr. 20) Holders of rec. Apr. l6a 
Wabasso Cotton (quar.)....... .-| $1 i\Apr. 2! Holders of rec. Mar. 15 
Wahl Co., pref. (quar.) ~~. babe *1% \|Apr. 1/)*Holders of rec. Mar. 26 
Waldorf System, common (qu: ar. ) ../31\4ec./Apr. 1) Holders of rec. Mar. 20 
First preferred (quar.) 20 Apr. 1) Holders of rec. Mar. 20 
Preferred (quar.) cian - 20 Apr. 1)\ Holders of rec. Mar. 20 
Weber & Hellbroner, com. (quar.) 2 $1 Mar. 30, Holders of rec. Mar. 16a 
Common (payable in common stock) f2 Apr. 30| Holders of rec. Apr. 15a 
OT | A eee $1 June 30| Holders of rec. June 15a 
Ce Dl Peosoeecennoseeuccees $1 Sept.30| Holders of rec. Sept. lia 
ST ED oka indie dendusabis $1 Dec. 30) Holders of rec. Dec. 15 
ff ) ee 1% \June 1; Holders of rec. May 15 
BreeereG (GURl.) .ncecccesscess we 1% Sept. 1| Holders of rec. Aug. 17 
0 ee 1% \Dec. 1! Holders of rec. Nov. 16 
West Coast Oil (quar.).......-...- *$1.50\Apr. 6)*Holders of rec. Mar. 23 
Western Grocer, preferred............- 3% \July 1) Juned21 to June 30 
I ee a cis 3% |Janil'26) Dec. 20 to Jan.1'26 
Westinghouse Elec. & Mfg., com. (qy.) $1 Apr. 30| Mar. 11 to Mar. 24 
if ") a are $1 Apr. 15) Mar. 11 to Mar. 24 
White Motor (quar.)................. $1 Mar. 31| Holders of rec. Mar. 20a 
Woods Mfg., pref. (quar.).......-- 1% |Apr. 1) Holders of rec. Mar. 23 
Worthington Pump & Mach, me A \ (au. ) 1% j|Apr 1| Mar.11 to Mar.24 
Preferred B (quar.) 1}4 |Apr 1; Mar. 11 to Mar.24 
Wrigley (Wm.) Jr., & Co.— 
PGES csevesncavcceessooesoseses | 25c. |Apr. 1| Holders of rec. Mar. 20a 
Dt dnitnechtnebteuveacmiimsaeds | 50c. ‘Apr. 1) Holders of rec. Mar. 20a 
EE LE TEA ..--| 25c. |May 1) Holders of rec. Apr. 20a 
CC EEE Ea 25c. |June 1|' Holders of rec. May 20a 
are ..| 25c. July 1) Holders of rec. June 20a 
Yale & Towne Manufac turing “(que ir ) $1 Apr. 1| Holders of rec. Feb. 26 
Youngstown Sheet & Tube, com. (qu.)..| $1 Mar.31| Holders of rec. Mar. 15 
>> PRS eee 1% Holders of rec. Mar. 15 


Mar. 31 








* From unofficial sources. t The New York Stock Exchange has ruled that stock 
@wili not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
sividend on thie date and not until further notice. 


@ Transfer books not closed for this dividend. 4 Correction. 
J Payable in common stock. g Payable in scrip. AOn account of accumulated 
alvidends. m Payable in preferred stock. s Payable in Canadian funds. 


§ Annual dividend for 1925, all payable in equal quarterly installments on April 1, 
July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common 
stock $4 40, quarterly installment$1 10; prior preference, 7%,quarterly installment 


é Payable in stock 


1% %; participating preferred, 7% regular, quarterly installment 1 44 °%; participating 
preferred, 2% extra, Quarterly installment }4 %; preferred, 6%, quarterly installment 
1} ly 


2 Dividend is one share of $100 par value preferred stock for two shares of no-par 
value common stock. 


s Dividend is 10d. per share. All transfers received in order in London on or 
before March 2 will be in time for payment of dividend to transferees. 

t Dividend is at rate of 5% per annum for period from May 26 to Dec. 31 1924. 

w Payable to holders of record Jan. 31. 

e Childs company stock dividends are one share of no par value common stock 
tor each 100 shares no par value common stock held. 


z Payable at option of holder either in cash at the rate of 85c. a share or one 
ortieth of a share of common stock for each share held. 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Feb. 28. The 
figures for the separate banks are the avergaes of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS 



































(Stated tn thousands of doliars—that (2, three ciphers (000) ommtited ) 
| New 
\Captual. Profs. Loans, Reserve 
Week Ending ——————— count, Cash wth Nat | Time Band 
Feb. 28 1925 |Nat'l, Dec. 31 Incest- in Legal Demand | De Cire 
State, Nov. 15 ments, Vault. Depost- Depostis. pestis. ila- 
(000 omttied.) [Tr.Cos.Nov.15 &c. tortes. | tom 
Members of Fed. Res., Bank. Average Average Average Average Average As'ge 
Bank of N Y & $ z $ $ $ s $ $ 
Trust Co... 4,000 12,462 72,994 826 7,164 62,565, 8.206) ...- 
Bk of Manhat’n) 10,000 13,874 148,928 2,437 16,601 119,039 23,805) .-.-.. 
Mech & Met Bk 10,000 15,970 179,055 %3,474 22,212 166,067, 11,049 548 
Bank of America) 6,500 5,412 80,814 1,735 11,921 89,683 4,356) -.-.-. 
Nat City Bank_| 40,000 55,297) 594,112 4,904 75,959 °698,298 59,354 850 
Chem Nat Bank) 4,500 17,024 131,119 1,284 15,481 114,768 4,547 348 
Nat Butch & Dr’ 1,000 277 8.664 104 BR4 6.656 296 495 
Amer Exch Nat 5,000 8,246 106,334 851 13,695 95,611 7,423 4,900 
Nat Bk of Com.) 25,000 39,761 338,500 1,141) 39,155 294,655 18,760 --.-- 
Pacific Bank - 1,000 1,708 32,219 1,051 4.343 29,580 3,284 T 
Chat& Phen Nat) 10,500 9,318 170,359 4,214 18,448 127,337 36,058 5,966 
Hanover Nat Bk 5,000 23,519 126,075 542 15,236 114,255 a son 
Corn Exch Bank! 10,000 13,493 201,063 6,415 24,985 177,789 28,562) ....- 
Nat Park Bank_| 10,000 23,743 195,355 1,077 20,061 151,492 10,620 3,535 
East River Nat.) 2,100 1,942 31,773, 1,104 3,296 23,452 7,804 497 
Firet National..| 10,000 66,060 351,845 $76 27,235 202,131 31,930 2,156 
Irving Bk-ColTr 17,500 12,417 270.677 2.877 35,381 265,303 27,077) ---- 
Continenta! Bk. 1,000 1,066 8.047 136 945 § 423 al meee 
Chase National. 20,000 25,461 396,183 4,243 48,050 *379,424 21,665 1,000 
Fifth Ave Bank 500 2,704 25.329 692 3,282 25,625 aoe 
Commonwealth. 600 1,099 13,336 433 1,363 9,514 2 —_s 
Garfield Nat- 1,000 1,656 16,511 482, 2,243 15,675 362 397 
Fifth National. 1,200 1,344 20,716 159 2,354 17,631 1,116 245 
Seaboard Nat... 5,000 8,159 110,892 970, 13,771 104,199 3,778 40 
Coal & Iron Nat 1,500 1,375 19,990 275 2,221 16.509 1,938 411 
Bankers Trust.) 20,000 ),514 30,982 919 36,939 *2589,746 397 
U 8S Mtge & Tr. 3,000 4,619 57,376 726 «=©66,772 51,466 eB ccce 
Guaranty Trust 25,000 19,180 448.913 1,369 47,742 %434,623 53,961 ---. 
Fidel-InterTrust 2,000 2,117 21,585 425 2,530 18.769. 1,907 ne 
N Y Trust Co... 10,000 19,147 172,747 597, 20,148 147,161) 26,199 = 
Metropolitan Tr, 2,000 4,129 45.62% 3160 «66 877 44,297 3,410 pee 
Farm Loané& Tr 5.000 17.370 147,945 451 15,742 %122,175 23,143) --.. 
Equitable Trust, 23,000 11,262 269,027 1,39% 30,901 °293,655; 36,713) ---- 
Total of averages 292,900 467,738 5,148,083 48,104592,940¢4,400,350 519, 40421, 388 
Totals, actual condition Feb. 285,155,823 47,855639,646 c4,430,506 514, 58721, 426 
Totals, actual condition Feb. 215,149,771 47,755601 103 ¢4,392,332 525. 226,21,378 
Totals, actual condition Feb. 145,123,129 48,700639,365¢4,412,884 514,75520,920 
State Banks Not Members of Fed'l Kes've Bank. 
Greenwich Bank 1,000 2,454 21,993 1,952) 1,953 21,825, 1,056) --.-. 
Bowery Bank_. 250 847 5,438 294 384 S7e Lie case 
State Bank.... 4, 500 5,134 98,857 4,052) 2,171 34,056! 61,697) ---. 
Total of averages 4,7 50 8, 467 126,288 6,298 4,508 58,639 64, 712 ewes 
Totals, acdual co ndition Fe eb. 28 127,112 6,311 4,681 59,557, 64, cece 
Totals, actual condition Feb. 21 125.787 6,349 5,297 59,142) 64,562) ---- 
Totals, actuai condition Feb. 14 125,584 6,358 4,426 48,397, 64,276 os 
Trust Companies Not Members of Fed‘! Res' ve Bank. 
Title Guar & Tr 10,000 15,908 59,212 1,497 4.005 36,681) 2,585 — 
LawyereTit@&Tr 6,000 6,311 28,933 936 1,808 17,610' 1,151 — 
Total of averages 16, 000 22,220 88,145 2,433 5,813 54,291 3,736 _ 
Totals, actual condition Feb 28 88.102 2.3467 ,.979 54,374 3,649 ‘ 
Totals, actual condition Feb. 21 86.659 2.336 5.912 563,165 3,757| .-.- 
Totals, actual condition Feb. 14 87,758 2,422 >, 048 54,959 3,694 ~ 
Gr'd agegr., a0¢¢ 313,650 498,426 5.362.526 56,.835603,261) 4,513,280 587,852 21,388 
Comparison with prev. week + 19,860 123—1,454 + 3,030 —3,790, +247 
Gr'd aggr., act’ cond’n Feb. 285,371,037 56,53%650,306| 4,544,437 583,020.21,426 
Comparison with prev.week_.| +8,820 93 +37994| +39,798—10525 +48 
Gr'd ager., act’i cond’n Feb. 215,362,217 56 440612 312} 4 504, 6395 193 545 21,378 
Gr'd ager., act’l cond’n Feb. 145,336,471 57,480649,73%) 4,526,240 582,725.20 ,920 
Gr'd ager., act} cond'’n Feb] 74,365,425 58,295584,065| 4,560,076 580,056 20,727 
Gr'd ager., act’l cond’n Jan. 315,404,854 54,544661,690) 4,602,675 591,472 32,604 
Gr'd ager., act'l cond'n Jan. 245,434,369 56666656 ae 4,644,613 905,602 32,394 
Gr'd agRr. , act'l cond’n Jan. 175,420 715 56 468694, 4,713,535 591,194'32,269 
Note U. 8S. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total, Feb. 28, $14,450,060; actual totals Feb. 28, 
$14,450,000; Feb. 21, $14,449,000; Feb. 14, $14,448,000; Feb. 7, $15,835,000; 
Jan. 31, $18,111,000 bills payable, rediscounts, acceptances and other liabilities, 
average for week Feb. 28, $674,217.000:; Feb. 21, $461, 427 000; Feb. 14, $633,922,- 
000; Feb. 7, $630,579,000; Jan. 31, $630.274.000 Acti ual t tot ils Feb. 28, $726,509,- 
000; Feb. 21, $701,341,000; Feb. 14, $7 16 395,000; Feb , $638,763,000; Jan. 31, 
$701,859,000. 


* Includes deposits in foreign branches not included in total footings, as follows- 


National City Bank, $128,612,000; Chase National Bank, $10,400,000; Bankers 
Trust Co., $18,678,000; Guaranty Trust Co., $82,396,000; Farmers’ Loan & Trust 
Co., $6,255,000; Equitable Tri ist Co., $58,882,000 Balances carried in banks ip 
foreign countries as reserve for such deposits were: National City Bank, $17,049,000; 
Chase National Bank, $2,390,000; Bankers Trust Co., $1,753,000; Guaranty Trust 
Co., $4,786,000; Farmers’ Loan & Trust Co., $6,255,000; Equitable Trust Co., 


$9,646,000 c Deposits in foreign branches not included 


The reserve position of the different groups of Institutions 
on the basis of both the aver week and the actual 
condition at the end of the shown in the follo wing 
two tables: 


ages for the 


week 























STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 
Averages. 
Cash Reserve a 
Reserve | in Total Reserve Sur plus 
in Vault. |Depostiortes| Reserve. Requtred Reserve. 
Members Federal) $ $ $ g t 
Reserve Bank---- _.....--|592,940,000' 592 ,940,000|587,627,620| 5,312,380 
State Banks *_- ‘ 6,298,000| 4,508,000) 10,806,000 10,555,020 250,980 
Trust companies* 2,433,000) 5,813,000) 8,246, 000) 8,143,650) 102,350 








ee 


Total Feb. 28....| 8,731,000/603,261,000|611,992,000|606,326,290| 5,665,710 
Total Feb. 21_...| 8.668,000/604.715.000/613.383,000|606,047.350| 7,335,650 
Total Feb. l4----| 8,826 ,000/610,270.000/619,096.000}611.977.520| 7,118,480 
Total Feb. 7_...-| 8.565,000/618.386,000/626.951,000|618.651,500! 8,299,600 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 





s Payable to holder sof Coupon No. 7. 


Feb. 28, $15,582,120; Feb.21, $15,703,080; Feb. 14, $15,441,450; Feb.7, $15,326,880. 
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Actual Figures. Boston Const | House Weekly Returns. —In the fol- 
Ciaah Freee — . lowing we furnish a summary of all the items in the Boston 
as 
Reserve | in Total Reserve | Ss ur plus  @ le ‘aring House wee kly state ment for a series of weeks: 
in Vault. | Devos stiortes, Reserve Rejuired. Reserve. 
— —— — BOSTON CLEARING HOUSE MEMBERS. 
Members Federal $ $ $ $ Sg CC rrr ee eee 
Reserve Bank....| --..----- 639,646,000 639,646 ,000'591,403,390, 48,242,610 | | » | 
State banks*_______| 6,311,000) 4,681,000, 10,992,000, 10,720,260 271,740 | March4 | Changesfrom | Feb. 25 Feb. 18 
Trust companies*__- 2.367.000, 5,979,000 8.346.000 8,156,100 189,900 | 1925 previous week. 1925. 1925. 
Total Feb. 28... 8,678,000 650 306,000 658,984.0 10'610.275 ).750| 48,704,250 $ ‘ $ 3 | 
Total Feb. 21___-. 8,685,000 612,312,000 620,997 ,000'605,380.250' 15,.616.750 Capital ereececcoseosceccese iE6 0,300,000 Unchanged 60,300,000), 57,300,000 
Total Feb. 14....| 8.780.000 649.739.000.658 .519.000|607 872 880) 50.646.120 | Surplus and profits---....-- 78,611,000! Tne 44,000) 78,567,000) 78,580,000 
Total Feb. 7--. 8'882'000 584.053.000.592 .945.000/612 250 810’ 19,305,810 | L°ans, disc’ts & Investments. |904,039,000/ Dec. 2,530,000/906 569,000) 912,836,000 
oS - ——— ———— | Individual deposits, incl. U.S.|642,503,000/ Inc 444 ,000)}642,059,000/654,851,000 
* Not members of Federal Reserve Bank See GS DORE sescctscncues 136,720,000 Ine. 4,361,000)132,359,000) 144,054,000 
b This is the reserve req lired on net demand deposits in the case of State banks Te GED onic nenee ce 184,391,000\ Ine 4,841 000/179 550,000) 179,080,000 
and trust companies, but in the case of members of the Federal Reserve Bank includes | United States deposits. _-_-._- | 22,902,000) Ine 3,000; 22,899,000) 22,923,000 
also amount of reserve required on net time deposits, which was as follows: Feb. 28, Exchanges for Clearing House) 28.664,000\Ine. 4,441, 000| 24,223,000) 26,668,000 
$15,437,610; Feb 21, $15.7 756,780; Feb. 14, $15,442,650; Feb. 7, $15,377,880 Due from other banks. .._..- 88,971,000 Ine. 10,604,000] 78,367,000) 83,006,000 
ate eee es Reserve in Fed. Res. Bank..| 75,308,000,Dec. 429,000) 75,737,000) 77,962,000 
———— —— Cash in bankand F.R. Bank.) 10,792,000 Inc 639,000} 10,153,000) 10,368,000 
x . Reserve excess in bank and 
State Banks and Trust Companies Not in Clearing | Federal Reserve Bank....| 536,000 Inc. 1 ooo! 535,000! 1,094,000 
House.—The Stste Banking Ds partment reports weekly 
: me shnwine tha eon dis xz are . rin : : . rh 1: , ‘ F 
figures showing the condition of State | and trust com- Philadelphia Banks.—The Philadelphia Clearing House 


panies in New York City not in the Clearing Ho ise as follows: | return for the week ending Feb. 28, with comparative figures 


for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 

AE, | be kept with the Federal Reserve Bank. “Cashin vaults” 
Feb. 28 previous week is not a part of legal reserve. For trust companies not mem- 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 


(Figures Furntshed by State Banking Department 


Loans and investments- --. Batewd ‘ . .-$1,002,336,900 Dee sil. 835,900 | bers of the Federal Reserve System the reserve required is 
See bhicauns : pian 3,918,500 Dee 353.300 10% re if , 66 ~ 

Currency notes... 22'034'400 Inc 164.000 % on demand deposits and includes ‘Reserve with legal 
Deposits with Federal Reserve Bank of New York 85,536,000 Dee 734,300 | depositaries’’ and “Cash in vaults.” 


Total deposits. : 1,051.222.200 Dee. 19,484,500 
Deposits, eliminating amounts due from reserve 7 a 






































sy 
depositaries and from other banks and trust Week Ended Feb. 28 1925. 
companies in N. Y. City, exchange and U. 8 Two —— (00) ———j| Feb. 21 Feb. 14 
deposits , P i ear 998,821,700 Dee. 16,257,900 mitted Members of Trust 1925 1925. 1925. 
Reserve on de posit ) : tees 150,309,500 Dee 3,092,300 F.R. System Compantes| Total. 
Percentage of reserve, 20.8%. } ——|} —— | 
RESERVE. PES Ee: | $41,839,0] $5,000,0) $46,839,0) $46,839,0] $46,839,0 
— State Banks—— —Trust Compantes—— } Surplus and profits......- 123.927.0| 16,739,0| 140,666,0| 140,666,0| 140,666,0 
Oash in vault... ...$33,587,500 $6.46% $78,901,400 15.28% Loans, disc'ts & invest’ts._| 805,008,0 45,513,0) 851,521,0 846,221.0) 844,381,0 
Deposits in banks and trust cos - 11,068,800 5.42% 26,751,800 5.18% Exchanges for Clear.House| 38,047 0} 888,0| 38,935,0) 34,240,0| 35,538,0 
- : - - Due from banks.......--. 107,469 0} 20,0) 107,489,0} 113,511.0| 115,837,0 
is 5s tk bees pint _..$44,656,300 21,88% $105,653,200 20.46% Bank deposits........... 146,359,0 975,0| 147,334,0 150,022.0| 151,511,0 
- Individual deposits. ...... 583,394,0) 26,416,0) 609,810.0) 610,374,.0) 609,605,0 
* Includes deposits with the Federal Reserve Bank of New York, which for the | Time deposits.........-- 100 ,665,0} 1,680.0) 102,345,0) 102,134,0| 98,935,0 
State banks and trust companies combined on Feb. 28 was $86,536,000 SOGAs GOUGINS. ccccccecce 830,418,0) 29,071,0| 859,479,0| 862,530,0) 860,151,0 
U_ 8. deposits (not inel.)..| —- | ee | 9,179,0} 9,173,0} 9,218.0 
Res’ ve with legal depos'les_| ___. 3,060,0) 3,060,0 3,800,0 3,430.0 
acai a Reserve with F.R. Bank..| 63,562 “ _.......| 63,562,0| 64,9900] 62,335,0 
nks an ies i ity.—The | Cash tn vault *.._-...... 10,059,0 1,347.0] 11,406,0| 11,626,0) 11,843,0 
, os re of tl bg, * see a gage as New a ey . rh | Total reserve & cash held...) 73,621,0) 4,407.0! 78,028,0) 80416,0| 77,608,0 
averages ol the New York Uity earing Fouse Danks ANd | Reserve required_-_.-..--- 63,850,0| 4,057.0] 67,907,0) 67,821.0] 67,711,0 
trust companies combined with those for the State banks and | Excessres. & cash in vault. 9,771,0! 350,01 10, 121,0) 12,595,0' _9,897,0 
trust companies in Greater New York City outside of the * Cash in vault not counted as reserve for Federal Reserve members. 
Clearing House are as follows: — eee 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Condition of the Federal Reserve Bank of New York. 


GREATER NEW YORK. The following shows the condition of the Federal Reserve 


é = Bank of New York at the close of business March 5 1925 in 
































a * al Ce 
few dn fa 6—| a tee Deets | Comparison with the previous week and the corresponding 
Pons —| sincaemeneenes — | date last vear: 
ag Ended— $ | $ $s , War. 4 1925. Feb. 25 1925. Mar. 5 1924. 
= eee 6,471,127,800 | 5,627,593,900 | 83,783,000 | 750,335,800 Resources— $ $ 
= & +2 -+-----0-- rye ye ry tty tegeed oy try ted ioe eee'nee Gold with Federal Reserve Agent. __-- -- $41,950,000 342,006,000 583,041,000 
Delve céccssnene .433,204, 5,663,989, ’ 80 3,766 400 eAsU. 9,385,006 0,453 , 06 5,877,000 
XE | 6,474,249,900 | 5,684,532,300 | 85,378,900 | 761,712,200 Gold redemp. fund with U. 6. Tr ale : _ am A — ee 
Nov .20............ 6,518,724,600 | 5,708,357,400 87,856,300 | 750,645,500 Gold held exclusively agst. F.R. notes. 351,335,000 352,459,000 588,918,000 
Des. 6...........- | 6,528,299,100 | 5,760,687,300 | 89,895,100 | 775,979,000 | Gold settlement fund with F. R. Board. 291,690,000 187.348,000 150,581,000 
BO Bion sc ccesnccs | 6,511,329,700 | 5,757,800,800 93,756,200 | 764,010,000 | Gold and gold certificates held by bank... 2%1, 578, 000 317,804,000 185,322,000 
PA Bsccaceesue .| 6,467.071,000 | 5,767,935,500 98,888,600 | 785,101,000 siasnicinsiasnaiiiadaiaiathi <iibiamaiatnaieatanialaea 
Dec. 27-.-...------| 6,499,441,100 | 5,745,656,500 | 104,910,200 | 766,067,300 Total gold reserves...........-..--- B44 603,009 857,611,000 924,821, 000 
Ms Duectcecese -| 6,517,941,600 | 5,790,937,000 | 102,032,000 | 783,386,400 | Reserves other than gold_...........-. 29,514,009 28,351,000 29,654,000 
cS ere .| 6,534,475,500 | 5,819,488,500 94,214,000 | 783,368,300 - mee EN Se . 
OOM BF asceccss ---| 6,502,799,000 | 5,781,126,500 87,350,900 | 773,115,400 SE AE SOR Pee TEN 874.117.000 885,962,000 954, 475, 000 
GM. Bice sccasccses 6,449,153,600 | 5,693,929,300 82,585,000 | 752,408,400 | Non-reserve cash............-...--.-- 17.326,.000 18,058,000 11,047,600 
OMB. Bh cccocccssces §,400 877,800 | 5,605,108,000 82,041,200 | 737,862,600 | Billie discounted— 
CF, ee 6,382.661,100 | 5.612,.344,.600 81,537,700 746 868,900 Secured by U. 8. Govt. obligations... 133,117,000 184,205,060 59,601,000 
Feb. 14..... — 6,349,571,900 | 5,573,095,200 $5,221,200 | 740,911,100 Other billie discounted.............-- 44,240,009 42,721, 000 21,059,000 
Feb. 21..-- | 6,356,838,800 | 5,525,329,600 | 83,100,100 | 731,974,800 — - -_—- —-—- —— 
Feb. 28 6.354,862.900 | 5.512,101.700 82,787,900 ' 727,617,609 Total bills discounted...........-- 177,357,000 226, 927, 000-89, 669, 000 
eer s = ————— | Bills bought in open market_._......_-.. 67,285,000 80,070,000 56,862,000 
ac a! U. 8. Government securities— 
New York City Non-Member Banks and Trust Com- DO ons sasccsuccensucsoesecsenve 12,461,000 = 12,461,000 1,202,000 
° my - 4 : . s a Oe ‘ : : , =e 101,356,000 89,909,000 20,940,000 
panies.— The following are the returns to the ( learing House Certificates of indebtednesa......._-- 6,036,000 3,987,000 ‘ 8,313,000 
by clearing non-member institutions and which are not in- . ee ee ee ae cere 
. ‘ , ° 53.001 06.357 OOK 30,455, 
cluded in the “Clearing House Returns” in the foregoing: Peiignioenban Gide es. | SAELSED S086 000 
All other earning assets .......-. ea Sohal . Bre oi 100, 000 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING : = 
HOUSE Tete CGNs GHEE. cocccuscocsecceesses 367,550,000 416,409,000 168,077, 000 
eane of dallare at 4s vee ciphers {t aoninee ND Discdacesesecesesaccen 136,529,000 138,811,000 125,643,000 
a (Siated tn housands of éothare—that ts, thres ctph 100} omitted .) I 16.306.000  16.304.000 13,982,000 
All other resources....... btidtbnn eee 8,148,000 8,073,000 3,367,000 
Net Loans, _ ——_—_—— — 
CLEARING Captal.| Profit D Reserve Vet Net 0 ee 1,420,276 ,000 1,483,617 ,000 1, 276, 591, 000 
WON -MEMBERS.—— — counts, Cash wtih Demand Time ——— oe 
Nat. bks. Dec. 31. Invest in Legal Depostts. Deposits. Ltartitites— 
Week Ending Statebks. Nov.15 ments, Vault. Depost- Fed. Res. notes in actual circulation... .. 359,297,000 357,857,000 372,537,000 
Feb. 28 1925. Tr. cos. Dec. 31 &c torte Deposita—Member bank, reserve ace’t.. $39,647,000 884,895,000 697,335,000 
—_—-—_- - --= - —-— ~~ - ——— - — - ee “ 5,841,000 6,028,000 % 456,000 
Members of j Arerage Average Arerage Average . Average GU Bei accocnsscscssnescses 15,428,000 23,336,000 10,074,000 
Fed'i Res've Bank $s | s $ $ s $ s — —-—- --—— -—— 
Grace Nat Bank 1,000) 1,748 10,177 54 630 3,327 4.722 I 0s cncnsieeteiameeoneon 860,916,000 914,259,000 715, 865,000 
- ~ Deferred availability items............. 108,155,000 119,551,000 96,445,000 
Total ‘ 1,000 1.748 10,177 44 630 3,327 RK Bh |) eee 30. 579,000 30,576,000 29,728,000 
State Banks Bc rércededenssecoansusnasenenes 58,749,000 58,749,000 59,929,000 
Not Membvers of Ali other Mabllities.....ccccccccccccccss 2, 580,000 2,625,000 2,087,000 
Fed'l Res've Bank - ——_—__———_ —— 
Bank of Wash'n Hts 200 481 7,736 827 358 5, 967 2,152 Dees I secnencasaccsscccces 1 420 27 6,000 1,483,617,000 1,276,591 ,000 
Colonial Bank __-.__ 1,000 2,541 27,500 2,953 1,410 24,490 3,432 > +S =  * : 
—— — Ratio of total reserves t deposit and 
Total. , — 1,200 3,022 35,236 4,780 1,768 30,457 5,584 Fed. Res. note liabilities combined _ _ _. 71.6% 69.6% 87.7% 
Trust Company | Contingent lability on bille purchased 
Not Member of | for foreilan correspondenta........... 14,216,000 12,880,000 3,120,000 
Fed'l Res've Bank 
MechanTr, Bayonne 500 508 9,061 138 63 3,130 6,077 a Sy aa Oo ee eS re 
asesdee ns 500 508 9,061 438 63 3,130 6,077 CURRENT NOTICES. 
Grand aggregate. | 2. 700 5.279 54.474 4.272 2.461| 236.914. 16.383 -~Edward H. Gilbert Jr. has retired from the investment firm of Tooker, 
Comparison with prev. week +192 165 8] 708 +52 | Gilbert & Co. The business will be continued “under the firm name of 
: zs Me ee ee ee - = mpmerteress ape — Tooker & Co. by the remaining partners, Marck L. Tooker and Granville 
p Be a eg + = toe Save] caaan ry yt eye “4 331 | Whittlesey, special, and three new members admitted to-day—E. Lindley 
Grdager. Fed. 7| 2'700 5.279. 54.001 4.166 2/734 037,140 16141 | Kuhns (formerly with Moore, Leonard & Lynch), Arthur 8. Frandsen 
Gr'd ager ,Jan. 31) 2,700 5,279 53,520 4.208 2.476 a36.316 16.081 | (formerly with the National City Co. and Bortle & Co.), and Eldon H. 


— — ce » ( arly w. . « ims Jo. . 2 Co.). 
a aeons on os deducted. 9100.000 Earle (formerly with A. Harriman & Co., inc., and Bortle & Co.) 


Bills payable, rediscounts, acceptances and other abilities, $817,000 —Frederick J. Rabe is now connected with Clinton Gilbert & Co., 
Excess reserve, $124,420 decrease 2,Wall St., New York 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal 8 serve Board Thursday afternoon, Mar. 5, and showing the condition 
of the twelve Reserve Banks at the close of business Wednesday. In the first table we present the results for the system 
6 a whole in comparison with the ig ires for the seven preceding weeks and with those of the corresponding week last year. 
The second tabl hows the resour id liabil 3 separately for each of the twelve banks. The Federal Reserve Agenta 
Accounts (third table following) gives det sils r cont ling transactions in Federal Reserve notes between the Comptroller and 
Reserve Avents and between the latter and Pedera!l Reserve banks The Reserve Bo rd’ s comment upon the return s for the latest 


week appears on page 1144, heing the firet item in our department of ‘‘Current Events and Discussions. 


SANKS AT THE CLOSE OF BUSINESS Tarca 4 1925 


CoMBINED RESOURCES AND LIABILITIES OP THE FEDERAL RESERVE ! 


f $192 } 2 } 2 4 192 lan. 28 192 Jan. 21 1925. Jan. 14 192 Mar. 51924 
RESOURCI $ : $ $ $ $ $ 
Gold with Federa! Reserve agente . 11,597 ,65 ; } 1,7 ) , W) 1,730.679.000 1,744,722 1) 1,744.2 ) 2,050 ,306,000 
3014 redemption fund with U.8. Treas ) , y) $4.4 100 r O00 650.00 , 45,7 YOO 45,393,000 
Gold held exclusively agest. F. R notee 1,644 2,099 1,64 j } 2.0 r 1,777.5 101,784 1000 1.79 01 +9 ) 2.098.699.000 
Zold settlement fund with F. R. Board / 9 », 000 12,394 f 1.0 644,584,000 
Gold and gold certificates held by banks ) 23.0 ? pO 1.64 9 } 2.987 564,232,000 57 014.0 153 } $73,480,000 
rota! g l reserves " - ia ) ) U i »2.9 } ; ) 2.939.386 ,000 2.944.7 ,2 , $.116.763,.000 
Reserves other than goid_. cuaai a 09 ) } 1.9 j ) +. 14 60,000 135 5664 106,059,000 
Tota! reservee —_ : ) } i ys 6.0 3,083,435 3 } 3,222,822,000 
Non-reserve cash. = ? ) ) } <0 2.9 "4 371 000 77 299 ‘ 78 645 ‘ 4$8.116.900 
3ille discounted 
Becured by U.8 Govt. obligations y 103 ) i } 207 $892 } ] “4 0) $1.281.000 211,938,000 
Other bilis discounted... .. “—— ‘ ; } I ; i LOS. S00 ,.000 lv ) ] 17% ) 276,370,000 
Total bille discounted._...._. _ - : ) i 27 > O00 202.7 a) oF 7 f 488.3208 000 
Sills bought in open market... _- ) ) 74 24 7,767 ) $06, 17¢ ) 0 =259,737,000 
8 Government securities 
jonds ; , a es , 74.9 7 ) rf +000 74,947 000 78.440,000 18,342,000 
Treasury notes : é y ’ 2 27% m0 29 2 00 136,225,000 
Certificates of indebtedness. - y ) ; i ) . 100) 6.2 76.214.6 53.499 _.000 
Total U. 8. Government securities ' ) } ; ‘ 4 0 4. 14 ) $56 922 182,066,000 
Foreign loans on gold ) ) ) | ’ 100 | ) 6.00 ) 
Ali other earning assets. d } 2 2 ) ) 2 yn 160,000 
Total earning asseta_-. ait i HY 1,046 ,35 } 3. 4.0 i t 2.0 945.456.000 1.061.141.9000 930,.211.000 
6% redemp fund agest. F. R. bank notes 28.000 
Uncollected items... = = f ) 644.4 f 1.000 row ‘ W) 72 QO0.000 ) 14 ) 697.611.0000 606.204.0000 
Bank premises mee Aa P j ) . S 1 mau 7 ty ) ” 55.197.000 
All other resources... i 2i.4 24 ) 2 24 24.5 ’ 24.604 ) 25.010.000 22,077,000 
Total resources " _ 4 1.9 ) i i 19 i 0 4 5 33 A 1.772.000 4.884,.655.000 
LIABILITIES 
f. R. notes tn actual circulation 1.7 J 13,89 ) ; 1,69 1 684,311,000 1,698,6% l 7.977 2,019,773,000 
FP R bank notes in circulation-—net_- 402.000 
Deposits — 
Member banks-——reserve acoount - |2,1 "9 19 2,205,40 » 2,190 100 2,174,545.000 2,193,624,009 2,17 23,000 2,140.61 2.256.491 1,906,729 ,000 
Government , ES p94 ) ztb.t m0 26 pW) ] ) i) 24 049.000 2 t.00 j ) (0.563 000 59 463,000 
Other deposite ee oe aS $2 6 bd $4,095,00 1 #100 i » J 44 44 ; 11 ry 0) 44 +000 $3.25 Le 19.824,000 
Total deposits apie eaikinwa 2,237 1,099 2,269,636 0) 2,257,121 ,000 2,242 455.0 2,247 1000 2.265.216 1) 2,216.09 2 1.000 1.986,.026,000 
Deferred avaliability iter a S7.762,00) OOLOL,OOO 619 1.000 3 3.000 511,833.00 33 ”) yf 5.000 623.681 OOF 532.998.0000 
I gas ae eae eines ' 114,738,0 1143,595,00 113,466,090 112.328.00 112.3 OO 112,246,000 112,187 ) 112.193.0000 110,831,000 
ie chtanwdineiee jckaEeebeuses 17,837,000 217,43 ) 217,837,000) 217.837.0090 217,837,000 217.83 f 217,837,000 217,837,000 220,915,000 
All other itadiliries iseendeadinwadea 10,837,009 11,149,000 10,494,009 10,502,000 9.978.009 10,323,000 9,540,000 0,744,000 13,710,000 
Tota! labilities.._.-.. eww eww e wee | 4,895,296,009 4,942 ,011,000 4,916,882 ,000 4,830,182,000 4,809 918.000 4.800.269.0090 4.815.633.0060 5.031,772,000 4,884,655,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined 72 72.3 73.4 73.0 73 74.4 75.2 72.5 77.8 
Ratio of total reserves to deposit and 
F. R. note abilities combined. - 75.6 75.5 77.0 76.9 77.4% 78.0% 75.8 76.4 80.5 
Contingent liability on bille pure hased 
for foreign correspondenta_....._._. 47,751,000 15,494 } 44,551,000 43,210,090 45,157,000 47,174,000 47 332,000 49.817,.000 10,720,000 
ea = .5S5-SS SS - SS SOS - = = = — 
DAstre>utton } by Maturtites — > 3 3 3 $ $ 3 t : 
1-16 days bil's bought In open market 102,503,000 143,777,000 107.2 100 103,57 v0 93,789,000 90.251 000 92 896.000 100.717 .000 115.726.0000 
1-15 days bills discounted - . $14.410,000 494,759 ) 264,545,009 264,095,009) 7253,097.000) 202,035,000 133,962,000 185.207.0090 304,183,000 
1-15 days U.8 certif of Indebtedness. 2,362,000) 200,000 14,000 617.000 14.000 14.000 ei ee a a st 1.455.000 945.000 
1-15 days municipal warrants. -- ; 2,00) 2,000 8.000 $000 9.0 ; 
16-30 days blila bought |n open market 99,993,000 9, 785,90) 71,762,000 83,785,000 85.541.000 78,374.000 66.104.00 64,478,000 40,416,000 
16-30 days bille discounted |. 22 000 17,440,000 20,22 ) 18,976,000 15.292 ,.000 17,691,000 16.734.000 18,385,000 44.538 .000 
16-30 days U.S. certif of indebtedness iv JOU £52,000 i) } - 1¥6 000 lv ww ééne . 10,304,000 
16-30 days municipal! warrants. _. - 1.0 10000 9 Of +000 
81-40 days bills bought In open market . 89,556 ,00 ‘4 UU 75,660,000 75 542.000 $3,259,000 96,.502.000 108,240,000 16.636.000 60.334.000 
81-60 days bills discounted _. sh JOU 31,029,000 27,71 ) 24,611 .000 26,847 000 28,531,000 26,849 .000 28,381,000 66,751,000 
81-60 days U.S certif of indebtedness. ess 285.00 256.000 296,000 62,000 2,000 
31-60 days municipal warrants... —. 7 ‘ 
61-90 days bilis bought In open marke? - . 97 S540 45,277,000 92,5 10 92.458 000 40,048,000 $4,973,000 $1,355,000 33 237.000 42,065,000 
61-900 days bills discounted 19,96 OU 20,020 ,00U 20,214,000 14,345 000 14,393,000 15,069,000 14,931,000 16,501,000 47.576.000 
61-90 daye U. 8. certif. of indebtedness : . . . 240,000 2. saan 157,000 
61-00 days municipal warrante _. A 
Over 90 days billa bought in open market 6,970,009 4,580,000 4.455.000 $262,000 ». 367 00 7.667 000 7,581,000 4 100 1,196,000 
Over 90 daye bills discounted = 19,999,000 10,327,000 9,955,000 9,774,000 1,738.00 10.3 0 10,281,000 19,2 ) 24,960,000 
Over 90 daye certif. of indebtedness oss 25,055,000 24,737,000 29,674,000 $9,690.00 $4,864,000 $7.719,.000 55,908,000 74,427 ) 22,090,000 
Over 00 days municipal warrants 
Pederai Reserve Notes — 
Outstanding. ........ nat dee sitar dh --e 2,050,319,0)0) 2,052,673,000 2,057 ,7 ) 55.648.0 2,055,967 000 2.073.168.0000 2.099 962.000 2,144.7] wh) 2.537.203.000 
|, gk ew . $22,935,000 525,921 OO S55. 841.0 $41.976.000 365,582.00 $5. 857.000 $01 .334.000 406.735.9000 517.430.0000 
in actual circulation... ............ 1.727.333.0090 1,728,752.00)9 1,695,890,000 1,713,662.000 1,690.38 100 1.684,.311.000 1.698.628 000 1.737.977 000 2.019.773.0000 
Amount chargeable to Fed Res Agent 3.017,852,00) 3.039,461,000 3,053,445.000 3,043,551.009 3.063.692.0090 3.088.368.0000 3.113.354.0000 3.131 216 ) 3.484.465.0000 
tz bands of Federal Reserve Agent. ._ 197,534,000 986,788,000 995,714,000) 993,913,000 1.007.725.0000 1.015.200.000 1.013.392.000 984.504.0000 947.262.000 
feeued to Federal Reserve Banks.... 2.059.319.9009 2.052.673.0099 2,057,731,0060 2,055,638 ,000 2.055.957.9000 2.073.168.0000 2 099.962 000 2.144.712.0000 2.537.203.000 
How Secured— 
By gold and goid certificates. _. buneiaa 277,516,000 278,016,000 252,5 m0 =62SL.516.000 281.594.0090) 281.849.0900 281.449.0090 251.449.0900 328,184,000 
By eligible paper._...... Sbetcetodane $52,654,009 $49,250,000 $55,792,000 $45,228,000 329.736.000 342.489.9000 457.552 000 $02.598.000 486.897.0000 
Gold redemption fund_._- atin tie a eos 104,131,000 lol ».000 105,841,000 108.757.0009 102.970.0000 107,412.000 107,196,000 107.875.9000 116.702.0006 
With Federal Reserve Board. ‘ . 1.216.098.0900 1,223,861,000 1,313,582,000 1.322.127.9000 1.341.697.0000 1.341.418.9000 1.356.077.000 1.354.926.0000 1.605.420.0600 
Pubiiaditencneadéie Si spina Se inte ted 2.099.319.0990 2,052,673,.000 2.057.731.0000 2,055,638 ,.000 2.055.967 000 2.073.168.0000 2.102 274.000 2 146 846.000 2.537.203.0006 
Btigibie paper deliveref to F R. Agent 670.98 99 716.703.0000 625.203.9000 621.3.3.000 4.028.000 4557 310.000 $8$5.485 000 564 734.000 710.166.0000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARC 4, 1925. 


Two ciphers (WO) omtited | i 
Pederai Reserce Bank of — Bosion New York Prtia Cleveland. Richmond Atlanta Chicago St. Louta |Minneap |Kan Ctiy| Dalias San Fran Totai 
RESOURCES $ $ $ : < 3 S < < e : el ec aa 
Gold with Federa Reserve Agents 159.513.0) 341.950.0 143.212.0 1 171.0) 62,351,014] i 19,94) f s + 601,0) 3s 7.0'20 0)1 7.655.0 
Gold red'o fund with U 8 Treas 7,671,0 385 10.285.0 , 977.0 10.0] 1,582.0 , 4 ) $52 1681.01 2.456 9 , ; -1 207 6 
Gold held esci. agst.F R.notes (1965.984,0) 351,.335.0 153.497.0.172.14 63,251 142,.768,.0)169,12 4.462 6S.079,0) 62 i 10.227 ,0\2 0'1,649,052.0 
Gold settie’t fund with F_R.B'rd 53.579 20 1.0. 46 088.0) 5 ? 18.57 12.7 8470.0 i 25.471.0) 47.9 24.4 & 229 658.3150 
Gold and gold ctfe. heid by banks 25.915,0) 291,578.0) 23,409,0) 27,420.0) 23 9,171.0) 94,1590 1.747,0) 6,488.0 2 LL 68.0 5.0 
Total gold reserves... ........)215.478.0) 844,.693.0 222,994.0/255,194 ;.023.0 1.695.01361.741.0)\ 94.622.01109.038.01113 .34¢ *% y| 9 13 0'2_ 880. 890.0 
Reserves other than guld__...._|) 15.84 29.514.0| 5.557.0] 8.399.0 , 679.01 12.587.0| 18.800.0) 18.023.0! 1.723.0 ; , ‘ 6002.0) 1235095 0 
Total reserves. ........ --0-0/262,324.0) 874,117,0 223,551,0!1263,584.0]/110,702.0/177,28 80.541 12,645.0 101,761,0)117,2 )} 87.7 279.505.0 2.995 .985.09 
Non-reserve cash .............. $598.0 17.3 1.970 sof 2.8 , 2930 7.699.0 758 691.0, 2 2286 677 0), 67.0 
Bills discounted 
Bec. by U. 8. Govt obligations! 14.216.0 133.117.0) 20.368.0 25.370.0 9 ) 1 yf 4 A410 2 988.9 27 ' og 206.0 & O60 237 403.0 
Other bille discounted........) 10,951 £4.240.0 8.962 10.460.0) 209 ,Ol 17 70> 1s 2 f s.0 739.0 772.0 » 3 Oo 16.2104 1¢ 143.0 
Tota ‘bdille discounted........| 25,147.0' 177.357.0 29.330.0) 45.830 19.104.0) 18.048.0 31.72 1096.0 ; 983.0 4578.0 2,569.0 23.188.0 100 866.0 
Bille bought ip open market.....| 41,392,0' 67,285.0) 23,836,0) 31,966,0} 8.712.0] 9,170.0 39,750.0 15.215,0) 5,798.0 12,576,0! 12.559.0 35.382.0' 303.641.0 
0. 8. Government securitles: | 
BORGES. ..<-2-cc sacccese -| 2,662 12,461,.0) 1,415,0) 10,948,0) 1,407 1,587.0 19,649,.0 118.0) 8.866,.0 8,128.0 5,708.0 3.116.0 77 .365,.0 
Treasury notes. . ~-} 16,424.0, 101,356,0) 23.163,0) 25,918,0) 1,802 1.131,0 37,549.0 7,787.0 9.209,0 13,923.0 12,207.00 28.179.0 277.744.0 
Certificates of indebtedness 3,804.0 6,035.0 7 01 8.359.0 73.0 791.0 1,447.0 $5.0 $28.0 wo ‘10 me 27 626.0 








TotalO 8 Govt securities — 22.8900 119.853.0 $995.0 42 9 )' ; VR9 509.0 58.645.0 1550.0 18.503.0 3 960.0 18.4520 a ent n 9g “on 4 
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j | | | } | | 
RESOURCES (Conciuded)— | | 
Twe ciphers (00) omitted. Boston New York Phila. |Cleveland.| Richmond) Atlanta. | Chtcago. | St. Louts.|Minneap.| Kan. Ctty| Dallas | San Fran Tota. 
—-—— — ee eee eS — EE me me | ee | ee | —-— -—-—--- 
$ £ $ $ s $s | $ $ | $ | $ | | $ 
Poreignioans on gold__...__.._. 3,055.0 1,050.0 1,208.0 609.0 462.0 1,564.0 525.0 368.0 462.0 399.0 798.0 10,500,0 
4ll other earning assets OS oa "i 2,950.0 a 2.0 500.0 aa acetal 3,452,0 
Totalearning agsete______.__ 89.429.0 367.550.0 82.071.0 121.329.0 0} 31,189,0 131,685,0| 34,296.0' 28,654,0! 42,076.0) 33.979.0 96,229,0/1,101,194,0 
neollecteditems....._.... 57.490,.0| 136.829.0 61,.376.0) 58,.377,.0 0} 30,858,0! 94,.960,0) 35,.631.0) 13.647.0! 47,478.00) 33,.578,.0) 36.973.0|) 659,805,0 
Bank prémises__.______._. 4,190.0 16,306 ,¢ 1,114.0 7,573.0 1.0 2,780.0 8,999.0 3,647.0 3,039.0 4,067.0 1,833.0 3,269.0 58,363,0 
41) other resources an ete 181,0 8,148.0 19.0 438.0 0 2,070.0 1,929.0 328.0) 3,072.0 704.0 1,816,0 4,729.0 24,382,0 
Totalresources...... = 418,212.0 1,420.27 ) 375,481,.0 454,649 211,917,0 249,473,0 624,913,0/190,305,.0 150,864,.0 213,594,0/'161,230,0/424,382,0)4,895,296,0 
F.R.notesin actual circulation 200 ,657.0 59,297,.0 157,067,0 187,61 7 £3.0,141,005,0 175,479, 2,384,0) 67 0 67,048,0) 45,909,0'197,547,0)1,727,383,0 
Deposits: 
Mem her bank—reser " | 85 §39.447.0 128.854.0 172,.577.0 65.125,.0, 68.389.0 309 81.814.0 6.750.0| 87.7 0} 65.183.0'157,146.0 2,165,995,0 
Goverr esters me P | 2 7 2 0.0 2 ) ‘ 2 » 2.0 1.32 ) 1.9 ) 1.805.0 , 209.0 39.465.0 
ther deposits ae } 15.4 l 2 4 2 ) 690,0 1 i 2 0 $12.0 1,6 ) 200.0 4,849.0 32,279,0 
otal der te ae .--~/137.61 ) q 7 7 5.0! 71.8 19 ; )) RF 85.0 187.0) 91,2 | 67,188, 204,02 
Deferred availability it as 55.095.0 108.1 l ) 52,645 19.686,0) 22,492 $2,952,0 ».988.0) 1 13.0) 41 1.0) 35,635,0| 37,.120,0 
Capital paid at ae 8 Of ) I 17.0) 12 ) 5 O59 { M40) 1 "4 ; 117 , 2H90 0 4 ) 1152.0 8 137.0 
Surclus mien «+ eee’ l 2 74 2 159.0) 2 ) 11,70 ) 5 ) ( 9 ) 7.497.0 g 0) 7,692.0) 15,.071.0 
Allother Nabilities....... - 7 ) 287 2 ) 21 l 1. 160.0 937.0 $39.0 754.0 1,303.0 
Tota abilities... i] 912.0 120.27 | 19 l ) ’ ) 47 ) 624.91 19 ) 150 1.9 21 94.0 161.230 424 382.0 4.895,.296,.0 
Vemoran 
Ratio of to 
and } R. note if 
bined, per 77 7 72.1 7 ; 7.0 81.2 80.9 741 77. 77.1 75.6 
Contingent Iabilits 
ebusettort r ) { j a, s ) 7 a7 0 165 ) >) ) 17090 0 wo 17,781,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MARCH 4 1925, 
Pederai Reserve Acent ai— Boston |New York| Phila, | Clee tichmn'd| Aliant hicag ss. L Winn. |K. Ctty | Daltias | San Fr ‘otal, 





Resourcesa— (in Thousands 





Lowara > > $ 3 $ > $ 3 > | 3 < 
Vetera! Reeerve notes on hand.____. pera ; { $00) 51,600) 25.404) 63.89 2 03 2 60} 17.681) 28.77 10 64.1 197 533 
Vederal Reserve notes outstanding...._.__. 2 } ) 7 208.4 | l 1 186.4 9.0 } 74 ) 242,940/2,.050,319 
(«cHateral security for Federal Reserve notes outstand! 
Gold and gold certificates_....._- d aS ire 0 1 69 3.789 » 00 11,67 13,0 16,01 277,516 
Gold redemption fund...........-. sng é ; J , ; i] ) is $995 , “4 24) } bij ] 16 104,131 
Gold Fund-—Federa! Reserve Board x 12 l oa) 5/12 lf 00} 52,500) 5 0) I ) $,319/1,216,008 
Eligible paper {Amount required._._._- ' 14.428) 4 l 28.71 19.304 20,829 1110 $120) 14,444) 13,9 +] ) $52,664 
Excess amount held__-. : ss 2.4 $514 1.978 )o4 109 7,441 0 42 14,576 6,271 2,565 i $,; | sO4 218,319 
, 0 i ae jo oe ] :.83 131 » § 2] 2 $92 317 . 1) ! {48'162.988'179.428) 1 1s , R435. 5) 199 
LAchttiuities— 
Get amount of Feder Reserve notes r¢ ved f 
Comptroller of the Currency ae } ) | { 711 7.199 102.81 7 140°3.047. 852 
Ollatefa) received from Gold... .-- 2 11,9 4 168,17 4 l6o,64 9,04 66,398 59,601) 3 201,835) 1,097,690 
Federal Reserve Bank| Eligible paper-.-. . 221,754 49,405) 74 1D 7.800 t 71,257) 23.,¢ 9,391) 1 ) | i ’ 670,983 
a eee os oe an > 12.6192 §2 10315 3 162.988 174.428 ih | an { $16,490 
feGera! Reserve notes outetanding eS eee 223.45 195 »] ) 208,483 91,055 160.499 185,469 1051 69.518 74,045 51,978 242,940 2,050,319 
Veiieral Reserve notes beld by banks........._- ; 22.793 135.893 30,573 20.867) 15,022, 19,48 10,990 6,667 2,157 6,997 6,069 45,393 $22,936 
Pefieral Reserve notes in actua) circulation 209,657 97 157,057 187,616 7 43 141 175,479 $4 67,331 67.048 45,909 197,547 1,727,383 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 739 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ““Chroniele’’ of Dee. 29 1917, page 2523 The comment af the Reserve Board upon the figures 
for the laiest week appears in our Department of ‘‘Current Events and Discussions,’’ on page 1144. 
close of business Feb. 25 1925 


1. Data for all reporting member banks in each Federal Reserve District at 


Three ciphers (000) omitted. 








n. Phila nd. R id| Atlan Chicago t. Louts. Minneap.' Kan. City' Dalla inFran.\| Total. 
Number of reporting banks 1: 108 } 7 74 100 5 25 71 iY 70 739 
Loans and discounts. gross : $s s 4 2 $ .) s ; $ : $ s 
Secured by U. 8. Gov't obligatio 7.922 2.35 ; 1 y 6,407 7.533 31,200 12.73 777 4.105 67 14.011 2,744 
Secured by stocks and bond 4 2,184,241 454 $24,147 ly 73,8658 693.849 184.978 10.034 107.020 72.37 214.024! 4.746.733 
All other loans and discounts f 125,2,541,32 661,352) 7 549.7 379,110 1,201 315,060; 205,278) 341,304 1,348 19,855) 8,193,354 
Total loans and discounts 151,608 7,919, ¢ 1,182,¢ 481,673) 4 11/1,926,7 912,777| 268,0 152,429 7/1,087,890/ 13,142,831 
Investments 
U. 8. pre-war bond 10 194 ! 11 14 ' 7 13,7 7.14 ' 17,544 24,637 218,834 
U. 8. Liberty bonds 80 f 7 ) 210 i ] } 131 4 " 14 120,003] 1,375,887 
U. 8. Treasury bonds 16 ! ) 20 > 34 } } ) } 1932 14,60 79 13,07 1,026 
U. 8. Treasury no 5 25 l 454 1,847 207 } ! 15,759 18,97 2 30 9,2 27,10 14,72 
U. 8. Treasury certificates l ) j f +] 1,084 12 66u 72 . 2,08 16,454 114,315 
Other bonds, stocks and securities) | 11 1,066 ) 7 61,911 1,958) 424.84 } 17 7 ) 71 f 2 ‘ 194,71 2,820,751 
Totalinvestments 11.798 2.1 } { 132.762 , i 769 ) : ! if - 69.910 ) 5.395.534 
Tota! loans and tovesatments. _. 1 2973.40 j 19.684 1.8 . 614.4 ) 67 17 _ 6 { 25 307 13.886118.538.365 
Reeerve baluar ewith F. KR. Bank. i } 5.4 7 75 121 41.073 1.849 4.0 if 41.684 if Ol) 1,681,619 
Cash in vault 21 45 l ) | d ‘) ] | l $5 204,501 
Net demand deposit <6} 00 1 1 ) 2 ) 10 29). 29 795 4 12.932.093 
Time deposits ] 57 ; } { 140 ) ‘ at So 4,950,842 
Government deposits 22 ) 2 ] 2 } ! 7 1,645 7 112,938 
Bills pay'le & reclise. with F R. Bk 
Becuredad by U 8. Gov't obligations 1 70.1 ) 2 2 > ® “se 621 22 6.54 16,920 
All other : 6.4 54.47 2 ) ; S09 l $7 1,417 6,838 71,549 
Bankers’ Ralance f Reporting Me mit h } / f } ‘ 
I I Sf 124 , 6.767 14 ‘ , 2 1 204 4 ) ) l 4 47 876 111,280) 2,391,659 
Due from ban y 110.9 +12 4 18.9] 3 1 695 $3,766 71,803 649,499 
2. Data of reporting member banks in New York City, Chicago, and for whole country. 
all Re fing Member Banks Reporting MAfember Banks in Y “Uy Reporting Member Banks tn Chicago. 
Fet ) ) } i 2 2 1 Fe Ke 2 21.1} 25 192 } 18 1925. F¢ 27 1924 
Number of reporting banka ; 759 f 67 4¢ 465 48 
Loans and discounts, gros : : : 4 . 
Secured by U. 8. Govt. obligations 2 7 ) ° 7,448 ) 77 ) j 8 { 2 84,000 23,936 000 24,700,000 
Secured by stocks and bonds__- 1.74 } | 805.100 } 4 ) j j 04,000 21.085.000 158 868.000 
All other loane and discounts s ; » ; +8] 12 ‘ ) 2 TY. ) ( 32 00 604 680.00 649.605.0000 
Total loans and discounts 13,142.8 j 0 s i f ) ( 1,2 70,000 1 +701,000,1,113,17 100 
Investinents 
U. 8. pre-war bon 8 834.0 2 27.0 7,946 ,00 1,938,000 1,938,000 1,181,000 
U. 8S. Liberty bonds..._.- ] ~ woo 29 0 ") 2 ae yon 82.752, ) $2,468,000 
U. 8. Treasury bonds. ‘y 7 . 13 2 ; ‘ 0 26 662 000 246.833.0001 ».092.000 
U. 8, Treasury bonds. 7 ” is } 4 ( 214.8 mw 2 WoO 1 100 71 S4 O00 71.001 000 » O68 O00 
U. 8. Treas ertificxtes } ) 1] +4 } -. ; 2 ; 6,700,000 22 j 14.058.000 
Other bonds, stocks and securities 2,820 1,000 2 2.220 0 . 65,105.0 20 22.000 23.122.000 160.247 .000 
Totalinvestments ~~ 15.534 000 10 > OU. 4,4 to 7 ) ) ) 1.4 411.000 ” 71.000 41 448 000 4.112.001 
Total loans and i estmente.. 538. 365.00 7 O88 00 no 6 047 ) 139,226 000 1.625.241.000 LE 19.000 1.417 85 000 
Reserve balances w I t. banks... ] ; 4 i” } . 2 4 f . ” if ye ) 162 6 000 137 8 OO 
Cash tn vaul eeececeoseose 24 j ) “ iv} 7 Oooo f 781.000 28.402 000 , so OOO 79 no 
Net demand ce feocces ses iZ.¥ ) 2 4 j ) ’ } ywo4 ’ l ) 1.146.309.000 1.169.269.0600 197.819.0000 
Time deposite i 1959 8127 OH +4 ; | ; " 604.7 O00 i504 OO” $57. 8204 73 x O00 
Government wreails . - ~ } sO }24 ) lf 47 m0 14.343.000 14 13.00 241.000 
Bille payable & rediiscounte with 
Federal Rererve Banks 
Secured by U.8. Govt. obligations 216,920,000 l ] } 162 l ) 14 ( 76,400,000 67 8: iO 1 668.000 170.00 “00 000 
All other. _ bebacn 71.849,.000 71 17.000 134,851 } 2,789 0) 154,00 02 000 1.000.000 270 } i 000 
Total borrowings from F.R. brs 258,769,000 204 758,000 297 > O00 1» +, OO 1.554.000 71,327,000 2 668.000 1.240.000 l 1,000 
> ; 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Excl The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 


ance 


Alin 











Pr Feb. 28.|M 2.:M VW 4.|Mar.5..Mar.6 

First Liberty Loan High ) 10 101 191 101!*s2) 101'%a3 
3% bonds of 1932-47 Low )] 10 1 2: 101 l 101 '*a3 

(Firat 3448) Close 1 ] l 101!%s3 
Total sales tn $1,000 untis 10 94 160 62 128 403 
Converted 4% bonds of (High 
1932-47 (First 4s) Low 
Close 
Total sales tn $1,000 units 
Couverted 4% bonds {High 19! 10) ] 2 101 ] 101243 
of 1932-47 (First 48)‘ Low 10 ] l 101 11 101 ' 8a 
Close 1 101 101 101'* 1017723 
Total sales tn 31,000 untts 6 i9 27 i0 51 17 
cond Converted 44%%/|High, 101.0 101 191.00 
be s of 1932-47 (First‘ Low 191.00 1 .of 101.00 
Secou 448)-- Close 1 On 101 101.00 
Total sales tn $1,000 untte - 2 13 20 
Second Liberty Loan High 104 : 
4% bonds of 1927-42 Low 10 
(Second 48) Close 10 
Total sales tn $1,000 untts 1 
Converted 44%% bonds {High 100% 100? 1OO2% a2) 1LO0%Sse) 100% 10077 as 
of 1927-42 (Second ‘Low 100 100 100? 100? 1002 1007 433 
30 - Close i109 + 100 100 1002 100 100 : 
| Total sales in $1,000 untis 51 421 231 177 237 180 

Third Liberty Loan High, 101 *%s 1O01*sg | 101% | 101%: | 101 s| 10120 

4%% bonds of 1928_.../ Low 101 : 101 #32 101 *as 101 ta: 101 422 1017's 
(Third 48) Close) 1017s. | 101%:2 | 161s | 1017s |) 1Ol*s2 | 101 '*as 
Total sales in $1,000 untts - - 35 327 208 320 297 227 

Fourth Liberty Loan High, 1012752} 1012%3:3) 101% 9) 1012422) 1012522) 10127 a3 

4% % bonds of 1933-38..{ Low.) 101*%*22) 1017%2 101%%22) 101%s2) 1O1%s2) 101? 4s 
(Fourth 448) Close) 1017592! 101%2) 101722) 101%4s2) 1012422) 1017*a 
Total sales in $1,000 untis - - - 90 145 457 198 282 638 

Treasury High 10427 +2) 1042539) 1047839) 1042722) 104% 

448, 1947-52._..-. .( Low. 1042%s2) 1047%:3) 104% sg) 1042% 2) 1047*%39 

| Close 104712) 1042252) 104%%22) 104°%%a2) 1047% 25 

Total aales tn $1,000 untis. 231 47 75 156 9 

GP SRG ES caccoacnsa (High) 1007*22) 100% 9) 100%4:9) 100%4s2) 10072) 100!" 
{Low.| 100° 100% s2° 1007459) 10073 100'* 100'" ss 

|Cloge| 100% a2) 100°%%:) 100%422) 100% 1100's! 100%" a5 

Total sales tn 31,000 untts- 10 34 6 125 221 © 
Vole. The above table includes only sales of coupon 

bonds Transactions in registered bonds were: 

77 Ist 3%s 101'%s2 to 101 '%93! 8 24 4%8 1007232 to 1007533 
1 1st 4s 101! x2 to 101% "33 20 3d 4s 191%s3 to 101 as 
1 Ist 44s LO1'*ss to 101'%9 13 4th 44s 101733 to 10123 
1 2d 4s 100'*s2 to 100'%33) 1 Treasury 48 104'%s2 to 10418, 





Wall Street, Friday jht, March 6 1925. | 
Railroad and Miscellaneous Stocks.-—TJ/e revis é | 
tock Market is given th on page 1170 | 
| 
The fol ry are 3 mad it the St t L 
week of s ! ed i | oO! ¢ 
pas es 
Week E 0 | 
L t i] L H 
Railroads 
Bruns Term & ] 2,100 4 Mar f ) 1 f he I 
Dulut! ] LO lity Mar ¢ f I 6 ) he f Jar 
Iowa Centr 10 1,700 2 Mar ¢ j v1 f l J M 
Minn St I’ A M 
Ls d ] 1OO fF M 2 1 j 
Morris & lusse , OF Ma iar 7 > | | 
Nashy ¢ & St L100 2,800144 M M t 4 J Ma 
Nat R) Istpf.100 400 4%M Mar4 4 1 ) 
N Y La Ve n_100 3101 M 1 MI j 1 be | 
Pacifie Ce 100 50 0 ket $f M f j Vi 
2d preferred 100 HOO 44 M 4 M f i J I 
Pitts Ft W & Chic 100 50140'4 Mar 414 fur 4140% Marl4 M 
Preferred 100 §140%, Feb 2s ) j . 9 Jan14 re 
Reading rights 3800 21 Mar 22 \ 6 2 Feb 24 J 
Industrial & Misc. 
Ajax Rubber rights 17,128 Feb 2 Feb 2 i Feb Feb 
American Snuff, pref_100 200 9S Mar 99 Mar 5 98 Mar 99% Mar 
Auto Sales 0 300 4 Mar 2 4% Mar 2 ; Jan 4% Feb 
Preferred SO 200 14 M 3 14% Mar 2 14% Mar 16% Feb | 
Booth Fish, Ist pref. 100 100 29 Mar 4 29 Mar 4 28 Jan 34 Jan | 
Briggs Mfg Co £113,300 37% Mar 5 3% Mar 2 36 Feb 40% Jan 
Brunsw-Balke-Collend _*| 3,900 39 Mar 5 42 Mar 2 39 Mar 46 Jan 
Bush Terminal 100) 1,900 90 Feb 28 92 Mar 4 86 Feb 92 Mar | 
Cert-teed Prod, Ist pf100 600 93 Feb 28 95 Mar 4 89% Jan 95% Mar } 
» 2d preferred 100 100 &3 Mar 2) 83 Mar 2 80% Feb 8: Jan 
Deere & Co, pref 100 300 90 Mar 3) 91 Mar 2, 82% Jan 92 Feb | 
Durham Hosiery 0) 100 = 8 Mar 4 5% Mar 4 5 Jan 9 Jan 
Emeron-Brant, pref_100 100 12 Mar 3} 12 Mar 3 11 Feb 15 Jan 
Fisher Body, new “12,100 62 Mar 2 67 Mar 3 60% Feb 68% Jan 
Fisher Body Ohbio, pf_ 100 100 106 Mar 4106 Mar 4104% Jan106 Jan 
Foundation Co rights 13,600 1 Mar 2) 1% Feb 28 1% Mar 2 Feb | 
Great West Sug, pref.100 300 110 Mar 4111% Feb 28 109 Feb1ll11% Jan 
Hanna, Ist pf, cia. _100 250 &7 Mar 4 89% Mar 4 8&7 Jan 89% Mar | 
Hayes W heel, pref 100 400 102 Mar 4103% Feb 25 100 Janl04% Feb | 
Helme (G W) 25 100 73 Mar 4| 73% Mar 4 73% Mar 77% Jan | 
Int Telep & Teleg rights 2,300 "34 Mar 3) 4% Feb 28 2 “4 Feb 4 Feb 
K C Pow & Lt, Ist pf.* 100 101 Mar 6101 Mar 6 99 Jan 101 Feb | 
Kresge Dept St, pref_ 100 100, 93 Mar 5 93 Mar 5 88 Jan 93 Jan | 
Liggett & Myersrights._.10,100° §& Mar 4 % Feb 28 7% Jam 9% Feb | 
Long Bell Lumber A *| 2,800) 47% Feb 28 48% Mar 3 47% Feb 5! Jan | 
Loose Wiles, Ist pref_ 100 100108% Mar 5108% Mar 51044 Febl108% Mar 
McCrory Stores, pref.100 100105 Mar 3105 Mar 3 102% hea ge —_ 
Mackey Cos, pref 100 100 69 Mar 4, 69 Mar 4) 67 ‘eb 69 Mar 
med Co, pref 100 200115\% Mar 2116‘ Mar : 114% oe plana —_ 
artin-Parry, rights 9,800 % Feb 28 4 Mar é eb % eb 
May Dept Stores, pf_100 100116% Mar 6116% Mar 6116% Marl23% Feb 
Murray Body, ctfs * 1,100 41% Mar 5 42% Mar 2| 41% Mar 42 “% Mar 
NY&H Ry, G&E__100 1,100) 53 Mar 2 63% Mar 6 52 Feb A. 4 — 
N Y Steam, Ist pref . 400 99 Mar 3 99% Mar 3, 97 Jan 100 Jan 
Niag Lock & Ont Pow100 200,107 Mar 4107 Mar 4 107 Febl07% Feb 
Orpheum Circ, Ist pf.100 10010014 Mar 6100% Mar 6) 98 Jan nt 4 A 
Owens Botile, pref _100 1001114 Mar 311144 Mar 3111'¢ Marlll\%4 Mar 
Panhandle P & R, pf_100 300 60 Mar 4 60% Mar 5 43 Jan 60% Feb 
Porto Rican-Am Tob 100 300, 50 Mar 5 50 Mar 5 50 Mar 554 Jan 
Prod & Ref Corp, pf. _50 300 46 Feb 28 46 Feb 28 43% Jan 47% Feb 
P8 Corp of N J rights 1,200 24% Mar 5) 26 Mar 2) 24% Jan) 27% Jan 
New rights 19,400 4 Feb 28 % Mar 2 \% Jan 4 Jan 
Pub Serv Elec Pr, pf_100 100,104 Mar 3104 Mar 3 100 Jan 104 Mar 
Reis (Robt), Ist pref_ 100 1060 70% Mar 3, 70% Mar 3)! 70 Feb 70% Mar 
Remington Typewriter 
Ist pref, Series 8 (100 1001034 Mar 3103'% Mar 3 100 Jan103% Mar 
So Porto Rico Sug, pf.100, 200105 Mar 3108 Mar 4 99% Jan108 Mar 
Stand Gas & Fl, pref. _50 BOO. 5! Mar 3 534% Mar 2) 53 Feb 53% Feb 
Bymington, temp ctfs__* 14,400 14% Feb 28 16% Mar 6 10% Jan 16% Mar 
Class A *| 3,300 21% Feb 28| 224% Mar 6 21% Jan, 23 Jan 
United Cigar Stores 2539,000, 75 ; Mar 5 814% Mar 3 16% Jan 8l ( Mar 
United Paperboard rts 100 lg Mar 6 Mar 6 “4 Mar 6% Mar 
U 8 Express 100 200' 4% Mar 3 4 Mar 2 4\4 Feb 4° Mar 
U 8 Tobacco ° 500) 524 Mar 4 54% Feb 28 52% Mar) 56 Feb 
Virginia-Carolina certifs 100° 2 Feb 28, 2 Feb 28; 1% Feb 2 Feb 
B certificates 100 % Mar 4 “4 Mar 4 % Mar % Mar 
*“— Baking, Class B_*| 6.500 41% Mar 6 44% Mar 2 41% Mar 45% “ b 
*referred 100, 1,100, 98% Feb 28 99% Mar 2 94'%% Feb 99% Mar 
Weber & Heilbroner . 500 53% Mar 3 54% Mar 6 52% Feb) 57 ¥, Feb 
West Elec Instrument. _* 900 11 Mar 6) 124% Mar 3 11 Mar! 14 Jan 
Class A ? 800 20 Mar 6 21 Mar 3/ 20 Mar 23 Jan 
Wilson & Coctfs 100, 1,400, 18 Mar 4 25 Mar 6: 18 Mar 25 Mar 
* No par value. 
Foreign Exchange.—Sterling exchange was moderately 


active, at appreciably higher levels; an advance of about 
3 cents took place on advance information that the London 
Bank rate would be raised. The Continental exchanges 
continue irregular and weak, with franes and lire at new 
low points for the year. ‘Trading was narrow. 


To-day's (Friday's) actual rates for sterling exchange were 4 73% ( 
4745-16 for sixty days, 4 76!{@47613-16 for checks and 4 764( 
477 1-16 for cables Commercial on banks, sight, 4 76 @4 76 11-16 
sixty days, 472472 9-16: ninety davs. 4 71'@4721-1F. and docu 
ments for payment (sixty days 72\4@4 72 13-16: cotton for payment 
476 @4 76 11-16, and grain for payment. 4 76'«@4 76 11-16 

Today's (Friday's) actual! rates for Paris bankers’ francs were 5 0544 @ 


§.12 for long and 5.11@5.17 ‘4 for short German bankers’ marks are not 


et quoted for lone and short bills Amsterdam bankers guilders were 
39.47 @ 39.49 for long and 39.83 39.85 for short 
Exchange at Paris on London, 92.85 fr.: week's range, 92.85 fr. hich and 


low 


94.30 fr 


The range for foreign exchange for the week follows 


Sterling Actua! e Sirty Davs Checks Cables 
High for the week 474 477 77% 
Low for the week 173% 175% +76 

Paris Bankers’ Francs— 

High for the week 5.12 5.184 5.191% 
Low for the week - $.96% 5.03 5.04 

Germany Bankers’ Marks 
High for the week 23.8] 2% 8] 
Low for the week 53°81 23 8] 

Amsterdam Bankers’ Guilders 
High for the week 29 56 39 98 40.02 
Low for the week. . 39.43 39.83 39.89 

Domestic Exchange.—Chicago, par. St. Louis. 15@25c. per $1,000 
discount. Boston, par San Francisco. par Montreal. 2.8125 per 


$1,000 premium. Cincinnati, par 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Tht 





Int 
Maturity Rate Bid Asked VM aturuy Rate Bid Asked 
Mar. 15 1926. 4%%| 101% 101% |\Dee. 15 1927 4%%| 101% 101% 
Dec. 15 1925 4%°%| 100% | 101 Mar. 15 1927. 4%%)| 101% 101% 
Sept. 15 1926 $i ' 100% 101% | Sept. 15 1925 2% 99% 100 
June 15 1925 4', 100% 100% 
New York City Banks and Trust Companies. 
Ali prices dollara per share 
Banks—N.Y | Bid Ask Banks Bid | Ask | Trust Cos Bid Ask 
America * 250 Hanover 960 990 | New York ! 
Amer Exch 370 Harriman 490 510 |American 
Amer Union* 165 Manhattan* 175 150 iBank of N ¥Y 
Bowery* 650 | 850 Mech & Met_| 396 | 401 | & Trust Co 570 | 577 
Broadway Cen, 165 Mutual* 415 |Bankers rrust, 447 455 
Bronx horo* 250 Nat American 165 \Bronx Co Tr 185 200 
Bronx Nat National City 440 448 (Central Union 720 730 
sryant Park*| 190 | 210 |New Neth*__} 170 lEmpire 300 | 310 
Butch & Drov) 160 170 |Park 460 470 |Equitable Tr.) 257 261 
Capitol Nat 193 198 Penn Exch 110 125 |Farm L&Tr-_| 440 450 
Cent Merean.| 217 222 (Port Morris 178 iFidelity Inter 245 255 
Chase $11 $15 (Public 470 | 480 |Fulton 260 | 270 
Chat & Phen_.| 298 303 Seaboard 455 | 465 (jGuaranty Tr., 329 33 
Chelsea Exch*, 173 Seventh Ave.) 110 125 (|irving Bank 
Chemical 660 | 670 Standard 300 | Columbia Tr 420 440 
Coal & Iron 280) ‘ State* 420 140 \Lawyers Tr 245 255 
Colonial* 150 Trade* 147 |Metropolitan 436 443 
Commerce 460 365 UnitedStates* 195 205 \Mutual(Weat 
Com'nwealth*) 300 310 Wash'n Hts*. 270 " chester) - 180 ‘ 
Continental 220 N Y Trust. 420 425 
Corn Exch 150 470 Brooklyn ritle Gu & Tr 510 | 525 
| Cosmop’tan* 130 150 Coney Isiand*, 180 US Mtg &Tr 360 370 
East River 223 First $50 United States1700 1740 
Fifth Avenue* 1700 |2000 \Mechanics’* - 210 |Westches Tr.| 275 | -- 
Fifth 280 e Montauk* 190 | Brooklyn 
First 4650 2750 |\Nassau 325 \Brooklyn Tr. 725 750 
Garfield 335 . People’s - 275 ... |Kings County 2200 2500 
Gotham .| 135 145 |Queensboro* 166 176 |Manufacturer 315 | 340 
Greenwich* _. 400 ‘People’s 675 | 700 


* Banke marked witb (*) 
y Ex-rights 


New York City Realty and Surety Companies. 
AU prices dollars per share. 


are State banks. (z) Ex-dividend (1) New stock, 











Bid Ask Bid Ask Bid Ask 
Alllance R'ity 115 | Mtge Bond 25 135 \Realty Asso: 
Amer Surety 22 127 |Nat Surety. 208 215 Bklyn)com 190 | 200 
Bond & MG 40 | 250 IN Y Title & lst pre 901, +93 
City Investing . * Mortgage 300 310 | 2d pref 81 83% 
Preferred ‘ , +U 8 Casualty _! 32¢ 335 |Westchester 
Lawyers Mtge 200 | 208 |USTitleGuar 232 242 Title & Tr. 250 
t New stock. + ae oa a 
The Curb Market.—The review of the Curb Market is 
give n this week on page 1166. 
A complete record of Curb Market transactions for the 


week will be found on page 1192. 


CURRENT NOTICES. 








—Moyer & Co., members of the Philadelphia Stock Exchange, Phila- 
delphia, announce the withdrawal of William L. Beverson from partnership 
in the their firm and the admittance of Henry C. Fox Jr. to partnership. 


—Ray W. Van Tuy! and Earl W. Melville announce their association 








in the distribution of investment securities under the name of Van Tuyl 
& Melville. Inc., with offices in the McKnight Bldg., Minneapolis 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 
For sales during the week of stocks usually inactive, see preceding page. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
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! PER SHARE PER SHARE 
Sales | STOCKS Range for Year 1925. | Range for Previous 
for | NEW YORK STOCK On basis of 100-share lots. || Year 1924. 
the | EXCHANGE — 
Week. | | Lowest Highest || Lowest Highest 

“~ || - 
Shares | $ per share | $ per share ||$ per share|$ per share 

Railroads, Par) 1 
ed ee A ee 100; 22 Feb17| 2712 Jan 12 12 Apr| 22% Dee 
a J Se 100| 42!g Feb 17; 48 Mar 2)| 25 Mar! 464 Deo 
9,900 Atch Topeka & Santa Fe..100|) 11614 Jan 16| 127 77g Mar 2|| 97!g Jan| 120% Dec 
ae. ee. We 100| 922 Feb 17] 951 4Mar 4!| 86le Jan} 965, Dec 
,.209 Atlante Birm & Atlantic_ 100) 3 Jani4 7igMar 6 15g Feb 5 Dee 
7,000 Atlantic Coast Line RR..-100) 14714 Jan 16, 156 Mar 3/| 112 Jan} 1524 Dee 
5,700 Baltimore & Ohio_......- 100; 76 Feb17| 84'4Mar 6) 52!g Apr) 847% Dec 
:. &. Xt  Seereeeeree 100; 64!2Mar 2!) 66lg Jan 6) 56% Apr) 6612 Dee 
,009 Bangor & Aroostook..___. 50; 38'4Mar 3) 42% Jan15 39% Dec 4414 Deo 
ee Wiisascecnswnens .1009| 90 Feb19 941g Jan 5 86 Jan| 95 Nov 
100 Bklyn Manh Tr vtec. _No par 35's Jan 5 45 Feb10 13'2 Jan 41%, Dec 
800' Do prefvtc......i No par' 2’%3 Jan 2 81 Mar 6'! 48% Jan 75% Dec 
143) Buffalo Rochester & Pitts.100) 53 Mar 5, 77 Jan28 40 May! 68% Deo 
7,6 0| Canadian Pacifie......... 100 146!2 Feb28; 152% Jan 8) 14234 Mar| 15612 Nov 
590, Central RR of New Jersey.100 290 Feb20) 321 Jan 3); 199 Mar! 295 Deo 
,600| Chesapeake & Ohio.....-- 100; 92 Feb17| 98% Jan15 67% Feb) 98'4 Dec 
300 (Seer aa 100} 106'4 Jan 6 109 Feb24 99!2 Jan! 109'g July 
200; Chicago & Alton......... 100 7 Janil6 1053 Feb 9 3\4 Apr 10'g Dec 
00 Ss = eee 100 13'g Jan 16 19's Feb 21)) 8\g May! 197g Dec 
300| CCC & St Louls......... 100; 148 Jan 5) 164!'e Feb1l|| 100 Apr, 150\4 Nov 
200| Chie & East.0l RR....--- 100) 32 Jan21| 35'g Jan 2/) 21 May) 38 Deo 
400 {= Ba eee 100} 4912 Jan21l) 57% Jan 2)\| 37 May| 627s Dee 
9,800) Chieago Great Western. ..100) 9 Jan 2} 15 Feb 7}! 4 Apr| 11% Nov 
100 Do pref ..-- .---190) 25% Jan14; 32% Feb 6 io June| 3133 Nov 
300) Chicago Milw & St Paul _- -100} 1l!g Feb21| 16% Jan 7 r>’g Oct) 18% Nov 
.700 Do POG .ccvctouce -7 2100] 195g Feb 21| 28'!¢ Jan 7|| 184 Oct} 32's Nov 
890, Chicago & North Western. 100} 66'4 Feb16| 75%, Jan12!| 4914 Jan| 75% Deo 
$00 Do pref_- -100) 111% Jan 2) 117 Mar 5|| 100 Jan! 114% Dec 
000 Chicago Ro k Isl & Pac ifle.100| 44 Feb17| 544 Mar 3)| 2l's Feb| 50 Nov 
000! Do 7% preferred...... 100, 92 Jan 2| 99\4 Feb21!| 76% Feb| 97% Deo 
.200 Do 6% preferred... _- 100;| 83 Jan 2) 89!2Mar 3 65% Jan; 87!2 Nov 
200, Chic St Paul Minn & Om_.100| 49!2 Feb21} 59!g Jan13|| 29 Jan) 57lg Deo 
300 i, See 100} 94 Jan 7} 108 Jani3)! 68% Apr 94 Deo 
100 Colorado & Southern... .- 100) 441g Jan 6| 59 Feb18|; 20 Jan) 49 Nov 
100 me 906: Gib isnvccacs 100| 61 Jan 6| 64 Feb 9 50 Jani 65% Dee 
100 TF ESS 100; 54 Jan2l| 58 Feb 2 45 Jan) 59 Nov 
4,100, Delaware & Hy dson nénee 100} 13612 Jan 8) 145!'2 Feb10)| 10412 Mar) 13953 Deo 
2.600) Delaware Lack & Western. 50) 13514 Feb17| 1445, —_ 13|| 110% Feb) 149%g Deo 
1,200 Denver Rio Gr& West pref 100); 42 Jan 2) 60 Jani12 42 Dec) 43's Dec 
SEE 100} 307% Jan27| 34 F eb 24 20% Jan| 35%, tug 
2,200} Do ist pref.......... 100} 39 Feb16) 467 Jan 2\| 285g Feb| 49l4 Dee 
590 oe: Be Mi acneseenee 100) 39's Feb17| 43% Jan 5) 25's Jan| 46!4 Deo 
),.200' Great Northern pref___._- 100; 66's Feb17| 71% Jan 8 53%, Mar| 75 Deo 
5,400 [ron Ore Properties..No par| 35%, Jan 2) 40% Jan 19) 26 May} 39% Nov 
8,100| Guif Mob & Nor tr ctfs_..100| 24 Jan30 28!2 Jan 7 11% Apr| 29\2 Deo 
2,600 i) eee 100; 91 Jan 6) 10l'e Jan10 50 Jan| 99 Deo 
4,000| Hudson & Manhattan........| 2353 Feb17| 267 Jan30|| 2053 Nov| 2914 Dee 
209 CF aa i 190} 64!e Febis 66% Feb 2 57'4 Oct 647, Dee 
7,000) Illinois Central..........- 100) 113% Jan 16) 1195s Jan 7|| 100'4 Mar) 117%, Dee 
1,500 Ss eee 100) 114 Feb26) 119 Jan 7|| 104 Mar! 11714 Deo 
400 Do RR Sec, Series A-.100| 7053 Jan 6) 73 Mar 6)| 64 Jan} 73 Dee 
1,300) Int Rys of Cent America._100 18 Jan 8) 195, Jan 29) 11% July! 18!g Nov 
209 Do pref_. ---100; 59!2 Jan 2) 62 Jan20}| 44144 May, 63 Nov 
3,900, Interboro Ri upid Transit. --100) 2614 Mar 6| 34l2 Feb 9 12%, Jan) 394 July 
5,600, Kaneas City Southern... 100; 33 Jan16; 40!le Feb 21 1744 Mar, 4153 Deo 
700 ff. * =a 100| 57 Janl5) 595, Feb24| Allg Mar) 591g, Dee 
2,000) Lehigh Valley. . s 50| 745g Jan26| 825g Janl0| 539!g Apr 85 Deo 
5,700\ Louisville & N: wshville..._. -100! 106 Jan 16 117'4 Mar 2'| 875% Jan 109 Deo 
100; Manhattan Elevated guar. 10 85 Jan 2} 100 Jan 14| 42 Jan| 85 Dec 
300 Do modified guar... 101 46%, Jan 5) 51% Feb 9)| 30'2 Jan) 517% July 
400| Market Street Ry......-- 100) 7igMar 4! 10lg Jan 2 6% Mar!) 13!g Jano 
: fees 190] 20° Jan13) 28 Feb14|| 20 %ct| 42 Deo 
100 Do prior pref...cccece 10% 47 Feb 25) 52 Jan 3} 41 Nov, 7llg Jan 
100 ee BE G0 cccscnnesn 101 17% Mar 6) 22!g Jan 7| 14 Mar; 30 Jan 
.200| Minneap & St L (new)... 106 2lg Jan 5 4 Mar 6) 1%, Jan 4 Jan 
Minn St Paul & 8S 8 Marie~ 10¢ 47 Jan30) 584 Jani4 28\4 Mar) 453l2 Deo 
Si See - 104 68 Feb18| 71 Jan 9 50 June) 75 Dee 
3,500) Mo-Kan-Texas RR__._No pa 2814 Jan 2 40'4 Mar 4)| 10!2 May! 34% Deo 
100 ke ae 100 74% Jan 2) 87% Feb 5 20% Feb 75% Deo 
990) Missouri Pacific com ------ 100} 305 Jan 5} 41 Feb 6 | 0% Jan 34'4 Nov 
23,200 se eee 100} 72'g Jan 83'4 Feb 9|| 29 Jan| 74 Dee 
300) Nat Rys of Me x 2d pref. .-100 2 Jan 2% Jan 12)! I'g July 3 Deo 
900; New Orl Tex & Mex....-.. 100) 113% ine 117's Mar 5 | 931g Feb) 12113 May 
),600| New York Central. ......-. 100| 117!g Jam 2] 124% Jan 13 99's Feb) 119% Deo 
990| NYC & St L newco._...-.. 100} 124 Jan 3 137', Feb 24 72'2 Feb) 128 Deo 
SOO =o 100 88! Jan 6} 92'4 Mar 3'| 83 May) 937% Sept 
S00| NY NH & Hartford___.-- 100] 291g Jan i9) 38% Mar 2 14', Jan) 33'4 Deo 
500| N Y Ontario & Western...100} 21'2 i b17| 27g Jan 7 16 May! 284 Nov 
600) Norfolk Southern. .....-.- 100} 22 Feb17| 20% Feb 25 12's Apr! 29 Nov 
2,800) Norfolk & Western.....-.- 100) 125% Feb17| 132% Jan 10); 102'g Jan) 13314 Deo 
400 le Se ee 100! 75l¢ Jan 8 78 Mar 4|'| 72% Feb! 80!, June 
500] Northern Pacific.....-.-- 100! 67', Feb17| 71%Mar 6!| 47% Mar| 73 Dee 
,900| Pennsylvania ............ 50 4\7gMar 5| 487% Jan 5 42\, Jan| 50 Deo 
800] Peoria & Eastern.......-.. 100; 18 Jan 5) 20% Jan 12) 0%, Mar| 2212 Nov 
3,600) Pere Marquette. ........-. 100; 67 Jan16;} 72 Feb25)| 40!g Mar) 73 Dee 
200 Do prior pref_...... .100' 80 Janl2) 84 Jani16! 7ilg Apr) 85l_g Aug 
200 | eee 100| 72 Feb19, 75% Jani10|| 60 Jan 77 Aug 
3,600! Pittaburgh & West Va....100| 67's Feb17| 73% Jan 2 38 Jan) 75% Deo 
‘$0 >See 50; 741g Feb17) 82% Jan 6 3 | 51% May| 79!2¢ Deo 
1,600 a? Be Diiicviescesese 50| 36'4 Feb 26| 39% Jan 20 34 Oct 56\_, Jan 
> Se Ff ee 50| 39'2 Feb 20 43% Jan 6) 5633! Jan| 56 Jan 
| Rutland RR pref_........100| 53 Feb27| 62% Jan 9| 32 Jan) 66 Nov 
§,900| St Louts-San Francisco....100| 57'g Jan 16) 73% Mar 3 | 19's Apr, 65 Dee 
1,100 he! S eee one 76 «=Jan 20) 4 Mar 3 42%, Jan) 82!2 Deo 
4,800) St Louls Southwestern....100| 47 Feb 17| 53% Mar ‘ 33 Jan 557% Deo 
800 I Rae .100| 70'g Jan19| 73 Feb 5|| 57% Jan’ 74 Nov 
2,200| Seaboard Air L ine sengntias 100 20% Jan16) 25% Feb 25 6'4 Jan 24\2 Deo 
4,500 [ee Minin endiassenes 100| 374% Jani16| 43% Feb 5 1444 Jan 45!2¢ Deo 
4.100| Southern Pacific Co......100) 102. Jan 5 105% Jan 9 | 85'!¢ Mar) 105!2 Nov 
1,700, Southern Rallway..-..-.-..- 100| 7753 Jan 2) G2 Feb 5 | 38!2 Jan) 79% Deo 
1,400 Ef Se eneeepge 100, 83 Jan 2) 92% Feb25 66%, Jan 85 Dee 
9,100' Texas & Pacifie.....-. 100, 43'4 Jan27| 58', Feb 21 19 Jan 48% Deo 
2,600| Third Avenue_.........-- 100; I1'g Jan28) 14% Jan 12) 8% May, 18g July 
700 Twin City Rapid Transit..100' 658 Jan22| 66% Feb24| 39l2 %ct' 66 Jan 
600| Union Pacifie..........-.- 100 147% Jan 6 15314 Jan10)| 1265 Mar 15153 Dee 
GOO ee ii edavdswasane 100; 72 Jan30| 76 Feb26 70 Mar, 76lg Aug 
700| United Railways Invest...100' 19 Jan27| 26% Jan 2 7%, ‘apr, 41 Dec 
600 me Gils wases .100, 53's Feb 2) 61 Jan 3 26!2 ‘4pr| 64%, Deo 
5.400\ Virginia Railway & Power.106| 64%, Jan 14 86le Mar 2 36 Feb) 72% July 
_. he 100, 205% Jan21; 26 Mar 6 10% Jan) 24% Dee 
100 oe De ssncnaniecs 100, 55% Jan20| 66 Mar 3 34 Jan 60% Dec 
100 ae DR Wactccsecones 100 38's Jan2i| 45% Mar 3 22'2 Jan| 42% Deo 
800 Western Maryland....... 100, 1414 Feb17| 17% Jan 9 8%3 June| 1614 Deo 
800 DBE Piivadcssccaue 100| 21'4 Feb17| 26% Jan 9|| 15'4 May) 26% Deo 
200| Western Pacific.........- 100; 211% Feb17| 39! Jan 13 14% Jan) 367, Dee 
S00 Do pref.. .100| B4lg Jan 6 047, Feb25|| 58 Jan) 86!, Dee 
4, Wheeling & Lake Erle Ry__100 1314 Feb17 16'2 Jan 7)| 7g Jan 171g Dee 
200 i Saas 100| 26% Feb17\ 3153 Jan 7) 14% Jan 32!, Deo 

| 

Industrial & Miscellaneous \} 
600 Abitibi Power & Paper.No par, 62 Jan 6 67 Jani10 61 Dec 64 Dee 
200 All American Cables-_-...-.. 100, 119 Jan 6 125 Feb 4} 96': May  122!2 Deo 
800| Adams Express........_- 100| 91 Jan 6 103% Jan 9/| 73g Jan) 931g Deo 
600 Advance Rumely—_......-- 100, 131g Feb20) 15'2 Feb26)| 6 June, 16% Dee 
1,300 ee Dic ecccvcncess 100| 47 Febi8) 5lisMar 6 284 June 54 Dee 





* Bid and asked prices 
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SHARE, NOT PER CENT. 
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Auto Knitter Hosiery _- 
Baldwin Locomotive Wks_100 


— 
ora k 


—ROe RDN 
oe ns oF 











NADONOU NAW OKKwNWAaun 


Beech Nut Packing 
Bethlehem Steel Corp. . 
Co cumconv8% pref. d 100) 
me Oe BP iaccseces 
Booth Fisheries. ...... No par) 
British Empire Steel 


@ ve be te 
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Burns Brothers 


Central Leather 
Century Ribbon Miils - 


Cerro de Pasco ‘Copper 
Certain-Teed Products.No par 
Chandler Motor Car_..No par 
Chicago Pneumatic Tool 
Chicago Yellow Cab 
Chile Copper 
)| Chino Copper... 
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wee 





STOCKS 


NEW YORK STOCK 


EXCHANGE 


Indus. & Miscell. (Con.) Par 
Air Reduction, Ine 
Ajax Rubber, Ine 
Alaska Gold Mines. 


Alaska Juneau Gold Min 
led Chemical & - he No par 
PO. GRBs casmssaece .100 
Allis-Chalmers Mfg_.. 
Do pref 


mer Agricultural Chem 
Do pref oye 
merican Beet Sugar 
Do pref 


> > 


mer Bosch Magneto..No par 
n istrake joe & F__.__No par 
Do pref = oan f 
nerican Can noes 
Og ea eS 
mertcan Car & Foundry 
ee , Sea 
merican Chain, class A 
nerican Chicle......No pa 
Do pref ood 
Do rtifieatea Vv 

r Druggists Syndicate 
erican Express 
er & reign Pow._.N 
Do ref =a Vv 
Do 35% OGG .csececa 
Do fuil paid. 
i an HI je & Leather 
Do pref e<cece 
merican ice... o<s 
Do pref i‘ . 
ner International Corp 


nerican La France F E 
merican Linseed 


Do ovref Sle 
nerican Locom new No ; 
Do pref 2 

merican Metals._.....No | 
Do ref — 

merican Radiator s 
ner Railway Express 

ne an Republics no 
nerican 3Jafety Razor 

ner Ship £& Comm ...Nojf, 


mer Smelting & Refining 
Do pref 


Do opref 


Do pref... ‘ 
Ammer Sum stra To! y4CCO * 
Do pret 


Do pref... Ps 
Do common C lage B 


American Type Founders. . 
Am Wat Wks & Elvte 


Do Istpref (7%) vte 


Do partic pf (6%) vte 100 
American Woolen... 


Do pref... 


| Amer Writing Paper pref_. 
Amer Zinc. Lead & Smelt 


Do pref.... 


Anaconda Copper Mining. 
Archer, Dan'ls Midl'd.No par 


Do pref_. 


Armour & Co (Del) pret 
Arnold Const'le&Covte No par 
Associated Dry Goods_. 


Do Ist pref 
Do 2d pref... 
Do pref... 
Do vpref_...- 


See MWiibcasccdessace 


Atias Tack ........-.<! Vo par'| 
Austin, Nichols & Co..No par) 


a Oi kaoce 


ee: Wi acccdssnenade 
Barnsdall Corp, Class A... 25 
a 6 Geel Maccccesnes 25 
Barnet Leather....... No par| 
| Bayuk Cigars, Inc...../ No par 


Do ist pref 
Do 2d pref 


Brooklyn Edison, Inc_-.-.- 100} 

Bklyn Union Gas new 

Brown Shoe Inc........-.. 100) 
ek eee 


Do new Class B com 
Do pref... 


Burroughs Add’ fu Mach- No par| 
Butte Copper & Zinc........5| 
Butterick Co 


Butte & Superior Mining... 
Caddo Cent Oi! & Ref... 
California Packing.....! No par 
California Petroleum, new. 


Do pref... 


Callahan Zinc-Lead . 
Calumet Arizona Mining a“ 
Case (J I) Plow.......No par 
Calumet & Hecla 5 
Case Thresh Machine..No par 


a) Miss saneeace 


Do pref 


Do pref 


Cluett, Peabody & Co__- 


Lowest 
beasad Vo par , Jan30) 11 
5 Jan 21 1 


e@ew 


een 


lt 
VOoneoNG 


~~ 


Lad 3 


riean Sugar Refining “190 
a. 

_10¥ 
if 


Jan 
Feb 17 597% Feb 
Jani6 112'4 Jan 
Jan 13 39% Jan 
Jan 9 103 
Jan 2 102'g Feb ll 
FebilS 64% Jan 6 
96', Jan 20 


7'g Jan 
Febi7, 121g Jan 
Jan23, 39 
Feb 17, 48 


Jan 26 
Jan 31) 


Associated Oil, new......-.-. 25) 
Ati Gulf & W183 Line_. 


_No par 


Feb 17 
Feb 17) 


.-No par} 


Feb 17 
Vo par 


r= Qhe 


1=—Ge2enu 
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.No par 


oeo 


No par 


ou 
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--No par 
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i] 
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--100 


PER SHARE 


Range for Year 1925. 
On basts of 100-share lots 


PER SHARE 
Year 1924. 


Range for Prevtous 





share | $ 
1 


Jan 2 
Jan 6 1 
Jan16 93 
Jan 9 120 
Jan 5 82 4 
Jan 3 107 
Jan § 217% 
Jan 5 55's 
Feb 18 43 
Jani9 87\2 
Jan 2 54le 
Jan 27, 106 
Jan i2 110 
Jan 16 185 
Jan29 119 
Jan 5 232 
Jan 9 125 
an 2 27 
an 27 45'2 
Jan 5 95 
Jan 7 42'2 
Jan 2 6% 
Fehb 3° 166 
feb 16 3k 
Jan 6 93% 
Feb 17) 127'g 
Jan § 128 
Jan 27 14 
Feo 17 73% 
Jan 21 US\2 
Mur 3 Big 
Jan 6 41 
jan 2 14 
Jan 40 24 
Jan 2) 64 
Jan 5 14473M 
Jan 7) 124 
Fen 17 53% 
Feb 3) 116'g 
Jan 3 105 
Jan 6 84 
Jan § HO'¢ 
Jan 2 3 
Feb 2 14 
Fed l7 106 
Jan 5 I1u 
Jan 39 54 
Jan 7 110 
Jani6, «9 


Jan 16 1012 


Jan 20 24'2 Feb 


Fed 5 56 
Jan 8 47 
Jan 15 
Feb 17 

5 


i06 


Jan 7| 354 Feb 
Jan 5 
Jan29| 97 
Jan 5 
Jan 5 193 
Jan 7| 
Jan 2 
Jan 6 
Jan 5 41 
Jan 5 
Jan 2 


Feb 16! 
Jan14) 94 
Feb 16 
Feb 17 
Jan 27 

7 Jan 7 34 
Febi17 146 
Feb 27) 
Jan21| 39 
Jan 2 23 
Jan 5) 


Jan 6) 7 


Jan 5) 3% Jan 26) 
33% Feb 25)| 
Jan21|; 11% Feb 24)) 


Jan 5) 


Jan 2) 133 


5'g Fed17| 83% Jan 22. 
Feb17\| 784 Jan 10 
Jan 6 100% Jan19 
Feb1l| 103% Jan 12)) 
Feb il 24'g Jan 14 


Jani10| 97 
Jan 3) 82 


Feb 18 8% Jan 
Feb 17' 28% Jan 


244 Jan 


Jano 
Jan2 
Jan ; 


58 


Jan 22 36%, Jao 
Feb 17 93% Jan 


Feb16| 55 


Feb 17 37% Jan 
Jan27| 28% Feb 
Jan 2 71% Jani 


Highest 





Lowest | Highest 





per share 
lig Fe 
4 ‘ 


ne . y 


2 


tN 
tw 


aN 


sONANwO 


So AUN Ne 
Te er 


- 


“s 


NENA 
i 
- 


tom = tot = th 
ern ee en ee 


136% Jun 
Gl'g Feb 


NOWwY 


~ 


= 


28!2 May) 
28\2 Dec) 29 
OA\4 Feb Dec| Qllg 


12', Jan 


wwe 
2 Cte Le Ownwe 


O9'g Feb 
108'4 Feb 
39'2 Feb 


47% Mar 
117': Feb 
Jan 6) 114% Jan 
52'2: Feb 24|| 


12'4 Mar 


32'\_ Jan 12 
92's Mar 


, Jan 31|| 





497, Mar 
4 Jan29| 534 Febil4 
74\_g Jan 10) 
53\, Jan 13 
2 Jan 7| 116'g Feb 3° || 
2 Jan 5) 102 


Wnty 


ue 
— 


4% Feb 


“te 


8 
7 
2 
Jan 2 1115sMur 
4 
6 


9 18% Jan 

7 30%_ Jar 

8| 67'2 
Feb 28 21% Feb 

8 : 

5 

3 

7 


IN ew 


4 Mar 
93% Jan 
le Jao 
4Ma 


2 May l4'2 
5 Dee 4 
7g Jan llg 
Mar) 87! 
Apr, 1185 


41% May! 735 


Apr 104%. 
s Apr 17's 
% Apr 4953 
Mar, 49, 
2 Oct 83 
4 Apr) 337%, 
r Apr) 102 
4 July) 110 
5’e Apr 1163's 
Jan, 119 
2 Apr! 2004 
ls% Apr 25 
8 Mar 25 
‘4 <ADr 40s 
2 Feb 93's 
Sept 39 
$i June 7 
Apr 164% 
2 Mar, 132% 
2 Apr, 133 
4 Apr 14% 
2 Jan 72% 
Aug 9A 
2 Nov %3 
Mar a5 
May 12 
4 May 2* 
Apr 53 
a Apr 109 
s Apr 120 
4 June 54 
4 Apr! 115 2 
Apr 136 
2N 83 
Jan 45 
8 ir L9'4 
‘ t 15% 
o7'g Jan! 10% 
Jun 1075 
$19 sor 9 
LOl'g Apr 109% 


Feb, 102 
Sept) 787s, 
Oct) 1025 


l'g Apri 7 


S34 June) 94% 
Oct) 15 
Jan) 1041, 

831 May! 04 
Jan) 102% 

Q7\g July, 345 


10% Mar| 23 
12's Jan) 3llg 


78\g July) 140\s 
Oct) 118 
Apr) 54% 
B2\g Feb) 93 
5 June! ll's 
18!g Mar! 331g 
Apr, 91 


l'g Nov 8lg 


104% May! 13435 
110g June} 1171, 
Feb) 23, 
Jan} I7!l, 


23! Nov} 39 
39! May| 59 
44% Apri 72% 





37% Oct) 62\g 

101, Apr! 110% 
89'2gJune| 97 

3%s June} 7's 
I Nov) 6 
Aug) 54 


Nov 15% 


1074 June) 124% 
56% Apr 82% 
May| 7612 
June) 994 


nestes st 


3 per share.$ per share 
67\4 Jan 93 


Dec 
Dec 
Feb 
Mar 
Dec 
Dec 
Dec 
Dec 
July 
Jan 
Feb 
Dee 
Jan 
Dec 
Mar 
Dec 
Oct 
Der 
July 


Sept 
Dec 
Dec 
Dec 
(pet 
Dee 


Dex 
Dec 
Dex 
Dex 
Feb 


De« 


Dec 
Dec 
Dee 
Oct 
Dec 
Nov 
Feb 
Dec 
Dee 
Dec 
Nov 


Dec! 112'g June 


19% Feb 29 Nov 
95's Mar, 99's May 
62% Nov| 671g Oct 
353 June 9'4 Dee 
Apr 25% Dee 

May!) 25!g Dec 
Nov 4\4 Jao 

) Apr) 10614 Dee 
G'e July; 29% Feb 
92'2 July) 107 Jao 
2 May 57g Jan 

% Mar) 58% Deo 
lg Mar| 1% July 

a May 191g Dee 
Mar 5 Dec 

4M ay) 77 Jan 
0’ Mar! 2153 Dee 
29 4 M ar) 58'4 Dee 
25% Apr 354 Nov 
Jan| 95'l¢ July 

40% Mar 56% Dee 
24’aJune| 44!g Dec 
2673 Nov, 66'¢ Jan 
79%—3 May| 100% Dec 
: May; 6l1'¢ ‘pr 
2553 Mar; 38%, Dec 
5 Mar, 29 Dee 
Oct! 751g Jan 





* Bid and asked prices; no 


gales on this day 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 





;.| Indus. & Miscell. (Con.) Par) $ per share 
| $0 Jan 6 


Coca Cola Co v te_....No par) 
Colorado Fuel & Iron.....100 
Columbian Carbon v tc No par 
Col Gas & Elec new____No par! 

I ae. 100 


Comm'l Invest Trust ._No par 
Do pref... 100 
Commercial Solve nts A No par 


Bi. .se sere -No par 
Congoleum Co........No par) 
Conley Tin Foil.......! No par} 
Consolidated Cigar_...No par 

ee Oe — 


Consolidated Distrib’rs No par 
Consolidated Gas (NY) No par) 
Consolidated Textile...No par' 


Continental Can, Ine_....100 
Continental Insurance... -- 25 
Continental Motors...No par 
Jorn Products Refin wi....25 
Sf eee L100 
Cosden & Co..-e«<«cced Vo par 
oe Bil acsce oeskOO 
Crucible Steel of America - -100 
Te eee = -100 

) Cuba Cane Sugar ----NO par 
Pee neereeet 
Cuban-American Sugar....10 
Do pref. — 
Cuban Domi: ican Suz_No par 
See Bb ceceuscadsace -109 
Cushman’s Sons_......No par 
Cuyamel Frult........No par 


Daniel Boone Woolen Mills. 25 
Davison Chemical v te.No par 
De Beers Cons Mines_.No par 
Detroit Edison.......--. .109 
Dome Mines, Ltd_....No par 
Douglas Pectin... — 
Duquesne Light lst ‘pref. ..100 
Eastrnan Kodak Co_. No par 


Eaton Axle & Spring_._No par} 

j ! 
| EI du Pont de Nem & Co. .100 
Do pref 6%..-. ...100) 


Elec Storage 8 ittery . _No par 


| Elk Horn Coal Corp. . 50 
| Emerson-Brantingham Go_100 
Endicott-Johnson Corp... 50} 
Do pref_. —— 


Exchange Bi iffet C orp. No par| 
Pi Gg EEE EEE 25 
_100) 
Famous Players-Lasky.No par} 


Fairbanks Morse... . 

Do pref (8%)-..-..-.-.100 
Federal Light & Trac..Nopar 
Federal Mining & Smelt'g.100 


 )} oe 100) 


Fidel Phen Fire Ins of N Y_.2 
Fifth Avenue Bus_...-! No par| 
Fisher Body Corp..-..- No par 
Pee RENE .wcncasece No par 
ce. Cee Mii cssctcnve 100 
Fleischman Co... ..... No par 
Foundation Co. ......- No par 
Freeport Texas Co..... No par 
Gardner Motor......- No par 
Gen Amer Tank Car...No par 
ae. Ditlehenaeveanaees 100 
General Asphalt........-.. 100 
ne Missdcassevosnne 100 
General Baking....-..- No par 
)} General Cigar, Inc......-. 100 
Sy ea 100 


Do debenture pPref_...100) 


General Electric.......... 100 
ee GGG cccoccecexs 10 


| General Motors Corp..No par 


ee Bice ca<cctececce 100 


Do deb stock (69 %)----100) 


Fe. Slilesetaouece 100) 
General Petroleum......- 25 
0, General Refractories...No par 
Ges PER. ccocceess No par 

| yt eee .100 
Gee? Gbscececdscet No par 
eee GP. accecacces No par 
Gold Dust Corp.....-.. No par 

_ Cao Co (B F)....No par 
ee. Bi stcaceeensense 100 
iene T & Rub pfvte. a 
BO OFIOl O8iE.cccccsce 100 


Granby Cons Min 8m & Pr_100 
Gray & Davis, Inc_...No par 


Great Western Sugar..... 25 
Greene Cananea Copper...100 
Guantanamo Sugar....No par 
Gulf States Steel.......-.. 100) 
Hartman Corporation. .No par 
PG WERicasmsarocase 100) 
Hoe (R) & Co Class A_.No par) 
Homestake Mining....-.-.. 100 
Household Prod, Inc...No par} 
Houston Oli of Texas..... 100) 
Hudson Motor Car....No par) 
Hupp Motor Car Corp.... 10 
Hydraulic Steel_......No par 

. SU eee 100 
Independent Ol] & Gas.No par 
Indian Motocycle.....No par 
Indian Refining........-.. 10 

BO Gil acscecacecscs 100 
Inland Steel........../ No par 

Pe. Ei sansuaeuaad No par 
Inspiration Cons Copper... 20 
Internat Agricul new__.No par 


Int Business Machines.No par 


International Cement..No par 


Inter Combus Engine..No par) 
International Harvester. ..100 


Do pref... Ss 
Int Mercantile “Marine — 
FF eer .100 


International Nickel (The) 25 


Do pref... jetheawd aa 
International Paper......100 
Do asatamped pref_.....100 
International Shoe.....No par| 
Oe Bi cansennssases 100 


Internat Telep & Teleg_..100 


Intertype Corp......-. No par 
Invincible Oll Corp....No par 
Iron Products Corp....No par 
SG TER, Geesedcacecaces 100 

|; aS .100 





PER SHARE 


Range for Year 1925. 
On basis of 100-share lots. 


PER SHARE 
Range for Previous 
Year 1924. 





| 
| 
| 


Lowest | Highest 


Lowest Highest 





Feb 26 
45% Jan 21) 59 
— Jan 5) 107 


79%, Jan 
3's Jan 
745, Feb 
334 Mar 


8'4 Jan 


38's Feb 
L1S8'g Jan 
26%, Jan 


63\4 Feb 
12'4 Jan 
56's Jan 
29'2 Jan 


5'4 Feb 


nw 
— 

e 
- 
= 
wo 


10'2 Feb 
1344 Jan 
2's Feb 


7'g Feb 


Li2!2 Jan 21) 


56'4 Mar 





752 Jan 16 
76 Feb 19| 


Mar 6 


22% Feb 13 


10314 Jan 
4% Jan 2 


16% Feb 23) 
5's Feb 16 





30% Feb 4 
35% Feb 17 


341g Jan 5 


ee=ss 


— 


5, Feb 
2% Mar 


aes 


2 Jan 





Jan 2) 67 


Jan 5) 106l, Jan 19}| 
109!2 Jan 9 19) 
107!2 Jan 9) 189 
38% Feb 16 4312 Jan 
2% Feb 16 17 
le Jan 2) 32% Feb 19|| 
897, Febl4 
93g Feb 19}| 
7873 Feb 10)}) 


2 
7 
17 
5 5l4 
Feb 17 6972 Jan 
Jan 5 
2 
17 415, F eb2 
7; 123 
2| 35% Feb 
Jan 2) 
17) 
Jan 2 96 
12} 1453 Feb 
14 62% F 
2 $3!o Mar 
Jan 9 
17) 
and), 442 
Jan 6 73 
Febi7) 55'2 
Feb 19 77g 
Feb19| 49% . 
Feb17| 24's 
Jan 5) 117! 
an 3 16 
Feb 16 167, 
Jan 7) 1O7'g Feb 
Jan 5) 118 
13 16 
5) 154 
Jan23) 97!2 Moar 
17; 70% Je 
17) 10'g . 
17g Feb 4 
Feb 17) 72 


Mar 25 
Jan 8| i4 
Jan 2) 280 
Jan 23; 14 


Jan 3) Ill 


Jan 5] 109!2 Feb 25 5 
227144 Feb17| 320 
Jan 2) 1litg Jan 3) 
645% Jan 5) 79 P 
Feb13| Q4!g Jan 21 


Feb21|) 94 


Jan 5 1087’, Feb 
Jan 16) 57'2Mar 
58'g Jan 14 


Feb 25) 57 


Jan 29) 1054 Jan 20 
25% Feb 25 
Jan 19) 17'g Feb13 
37 Mar 3, 42% Jan 
36% Jan 5) 55% Mar 


Jan 3) 98 Mar 
86's Jan 6 101'4 Mar 

5) 107'4Mar 6 
Jan30| 21'4 Jani 

| 7, Jan 
Jan 16; 99'4 Mar 
19'4 Jan 
6'2 Jan 
Jan 16, 947%, Feb 
37'2 Jan 
43\4 Jan 
Jan 13) 48% Jan 


37% Jan 20) 





Jan 5 50 
Feb17| 85 
33% Jan 5) 


2 Jan 2) 
Jan 5| 95 
45% Mar 3 50 
Jan 3) 110 

26'2 Feb 17) 

7! a Jan 7| 


Jan 27 125 


Jan 5| 577%, Feb 
31% Jan2i| 44 
Feb 14 110% Jan23 
Mar 3) 115% Feb13 
Feb 16 147, Feb 
Feb17| 52% Feb 
Jan 15 >| 28% . 
99's Feb 


Jan 


~ 


Seo ren corer ane 


62 


Feb 118 
Jan 
Jan 
Jan 
Jan2 105 


Jan 21 21%, Feb 26 


Jani9 110 


$ per share 
9214 Feb 10) 
Feb 16 48\4 Jan 13) 

51% Jaa 8) 





120!2 Jan 25 
104, Jan 13)! 


90% Feb 10 
79‘, Jan 17 


100'4 Feb 10 
6% Feb 27) | 


2'2 Jan 


116% Feb 16} 
loMar 4| 197g Jan 
2\2 Jan . 3 
32'4 Jan 
94 Feb 17| 
103% Feb 17) 110 
114!2 Jan 3) 148!2Mar 6) 





35% Jan 7| 
103!2 Mar 


5 
5\ 64% Jan 15) 
147\!¢ Jan 6) 16614 Jan 12) 


851g Jan 14! 
8Ahle Jan 
Jan 6) 109'4 Feb 11 
S'eMar 5) 11% Jan 2 


4'g Jan 2! 
49!2g Feb 18 
93% Feb16| 99 
53'4 Feb 16 
931g Feb 17| 100 
Feb 18) 147% Jan 
O4Ns Feb 17) 


16'4 Mar 
58\_, Jan 


63% Jan 


101%? 


oe, Ob 





ee ola 


41's Mar 
14!g Feb 5) 19'4 Jan 5) 
Jan 5) I'4 Jan 8) 
Jan 5 7's 
3), Jan 5& 33!2Mar 
4 Feb 19 20 
19% Feb 








32% Jan 
13'g Feb 


76% Feb ll 


120% Feb 28 
97% Feb 19 
2hle. 
22% Jan 


61 Apr 83g Dee 
2473 Feb) 544 Aug 
39% Sept; 55% Jao 
33 Mar 48 Deo 


per “sl per share 


10314 Dec! 105 Deo 


30% May| 58 Nov 
93 May; 103 Nov 
4312 Jan} 13144 Dee 
33 Jan 129!g Deo 
32%§ May| 66% Feb 
7% May| 1444 Deo 
11%3 Mar| 30 Nov 
59\2 Apr) 84 Jan 

lg Jan} 3% Dee 
607%, Jan) 79's Dee 
2% Apr| 8 Jan 
43'2 Apr} 6953 Dee 
89', Apr) 109's Dee 
6 Apr 87s Dee 


311g Jan} 43% Nov 
115'g Apr) 123% Aug 
2253 Sept} 4014 Feb 


80 Dec) 95 Feb 


48 May! 7 Dee 


86 May) 98 Dee 
10lg Oct} 18 # £4Fe» 
53% A pr| 71% Feb 
28!4 Nov| 387% Feb 
96 Jan} 1004 Nov 
4'g June} Sle Feb 
38 Dec 52 Feb 
56'2 Aug, 76% Sept 
45's Nov) 74!2 Jan 
6 Nov) 32\4 Mar 
38!2 Nov| 69!g Jan 
18'4 Jan 2214 Dee 


101'¢ Jan) 115% Dee 


11% Nov) 20% Jan 
9% June 18 Dec 


100'2 Mar! 108'4 Sept 
104's Apr) 114% Nov 


84% Sept) 24's Jan 
2 May! 142 Dee 


) Apr 96 Dec 
50leg May| 66 Dec 
i Dec} 145 July 


7g June Sle July 
557g May| 73% Deo 
105'2June) 115 Jao 
18 Dec, 24!2 ug 
2 Dec ax® Jan 





5ig June) 137% Dee 
38's July} 86 Dee 
44144 Jan| 90% Nov 
6612 Jan) 9453 Dec 
7\2g Sept) 13% Jan 


314 Oct 7 =dJan 
35'g May| 53 Dee 
92 Feb) 99!l, Deo 
31% Apr) 63% Deo 
71's Apr) 100 Dee 
93 Jan) 160 Sept 
82'4 Apr) 9853 Dec 


1014 Mar) 106 Dee 
100 Apr, 109 Dee 
193!g Jan) 322 Deo 


10'g Apr| Itt, July 
55% Oct| 667% Deo 
80 June!) 93 Deo 
80's June} 93!g Dee 
95's July) 103!g Dee 
38% June) 45 Aug 
31 June} 55 Jan 
47's June| 64% Dec 
99 Jan| 107 Sept 
21 Dec| 27% Nov 
8 June} 15 Nov 
28!g Apr) 43% Nov 
17 Junei 38 Deo 


70\%4 May| 92 Dee 
39 Jan} 905, Dec 
88'4 Jan) 108's Dec 
12'g Apr| 21% Deo 
2'¢ Oct 9's Jan 
83'4 Oct) 967%, Dee 
10 May! 21% Dec 
4% Nov) 10's Feb 
62 May! 894 Feb 
31 Sept| 44% Feb 
32'4 May| 52% Feb 
48'4 Dec| 61% Deo 
35 July) 561g Jao 
31% Apr) 38 Nov 
61 Apr) 82!g Feb 
20'2 May| 36 Dee 
ll'g May; 18 Jao 

lg Jan 2% Dee 
3% May 10 Dee 
5% Sept 164% Dee 
15's June) 25% Feb 
3% Apr) 7'g June 
60 Mar 75 Dee 


311g May| 48% Nov 
101'4 Jan) 107% Dee 
22's Feb| 33% Dee 
3 June 9% Jan 
83 Apr) 118%, Dee 
40% Apr| 59!g Nov 
22 Mar 39 Dec 
78 Jan 110'g Dee 








106 Feb 115! Nov 
6% Jan| 15% Dee 
tt Mar 47% Dee 
2™May| 27's Dec 

75a May| 95 Nov 
34'2 Apr 60 Dec 
62': Mar 74% Oct 
73 Apr' 119 Nov 
115'4 May| 119'g Dec 
66 Feb| 94 Des 
— Dec! 32's Mar 


O's a 167% Jan 
sor. Apr) 100% Dee 
16% Apr 234 Jan 
78 Mar 106 Dec 








*® Bid and asked prices’ no sales on this day 





k Par value changed from $100 to $50 and prices on that 





basis beginning June 3. 


a Ex-rights. 
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PER SHARE PER SHARE 
8 for Previous 
, y "ER CEN / STOCKS Range for Year 1925. Range J 
_-- elleamnbadhiatesallbacraenentistcentemntetP dogs ch oer oe SS oe. — NEW YORK STOCK | On basis of 100-share lots Year 1924. 
ai. ”) Wednesday sday p th =XCHANGE i iapeasion —— 
aoe | woot | March's Wednes rg Maun = March Week , : | Lowest } Highest Lowest | Highest 
Feb. 28 Varch 2 VUarch | c | «arch 9 “ : D Rat 1 a salindinneaeiaieel —_ 
















































| > | > Jon. | er share share |\$ per share|$ per share 
$ per share | $ per share | 3 per share b) per share $ per share | $ per share i ep te mg — a Jan 19) Pf Feb 3 14% Sept) 2713 Jan 

ge ie ee ee ee + 409| Jordan Motor Car.....No par| 42° Jan27| 59!2Mar 3|| 21% md -”" 4 

5714 58 57 2 59 57% 59le a Jt 'R aed y2'2 “a 20 -* «5, a - . <- a eeteaieangs _ 10 lp Feb 28 1 Jan 28 \4 ay 

2 : rh 7 onl cont, c2°] eat ann @ 3° 24° : be _— a Cov te_._-] No par) 22 Jan30| 27% Jan 5 16% Aug 38% we 

— oe oS OS lee ee | eee”? oe ce 91 300, Do ist pref.......No par, 861g Feb16| 90 Jan13|| 77 Aug) 102!2 Fe 

89l6 90 *90 93 *9O0 95 #29 i] *RO ") x % ‘ ? Kelly-Springfield Tire _.25 14%, Jan 21 17% Jan 3 9% June 35 Jao 

16i2 16!2} 16% 16!2) 16 IF a i ssn ane] 45%, aShl Tool De 6% pret -...100| 41% Feb18\ 51 Jan 5|| 33 June, 88 Jan 

4s $512) *46'2 50 | *46!2 50 os ‘8 1s + a Do 6. oc... oo 50 Feb 9 53 Feb 4) 40 June) 78lg Jan 
te Bees Se ee Ot geet ie CS 400 Kelse y W heel, Inc...... -100| 92 Feb17| 101 Jan13| 76 May| 104 Dee 

*92 96 *o4 96 96 y7'4| °93 + _ a4 - + 29 — Kennecott Copper A __No par| 517s Feb17 67% Jan 13 34's Jan 57% Dec 

3% «54 , ys > v4 - ° : —_— gr 7" 10 +74 Keystone Tire & Rubber_. 10 17g Jan 9 314 Feb 5 lig Oct 4%, Jan 

212 2 me oe oe? a one” os 73 | 78 80 | 1.600 Kinney Co...........Nopar| 75 Feb14| 87 Jan 3 52'4 May 86'4 Dee 

*77.—«s78 780 678 | *77 079 ¢ 8 i ) Kresge (3 8) Co....---..-100, 461 Jan23 510 Jan29 28712 Jan) 475% Deo 
9493 6510 |*500 510 |*506 S10 |%506 510 ee o ¢ + Fg + , an Kresge Dept Stores____No par| 31's Jan21 45% Jan 7 12'2 Nov 62%, Juae 
*3712 3754) 35% 39 a Jaw. ‘ 146% 153 1'709 Laclede Gas L (St Louis)..100| 110'4 Jan 5 156 Mar 6| 79 Jan gt lag 
1457, 146 146 148'g 147 147%) 144 144% 143% 14 46 oan aa an i  & Tire No par’ 115s Feb20 15 Feb 5 8 May 7's Jap 

12%, 12 #12 13 *12!0 13'2) *12)s i4 13% ] 13 L4', l 6 9) Le dh. 9 ~ ; of aie aoe 25, 59 Mar 5 7lle Feb 6 50 Mar 63% Dec 

61 61 61'4 61's) 61 61 Coe So's! oF = S0'g 50's 5D io. lige pref. .--.-100 116!g Jan16 120 Mar 3. 114% July, 121 June 
EIGN EZS SEIN Bee i. oes “in “Ss . ; +4 . 109 Do vB" new. nine r 25 58 Febi7 70% Feb 6 483’3 Mar 68!2¢ Dee 

, 60° 5 , 4 , 4t'2 pI , ( ~--8-- 

61 6114 61 61% m4 I p34 . . » Rs mh Loc Wks tem et?_No par| 64% Feb 17 74% Jan 14 sg June 71 Dee 

68% 69 69% 70 70 71 69 0% 69 ‘ , 4 ae , ; + L ao » Encornerated No par 22 Feb 17 25 Jan 12 15's June 25 Deco 

23-2314) 23ig 23%) 234 23%) 23% 23%) 25 2314) 23 7 109 Loft Incorporated......No par| 6 Jan28, 8 Feb 19 Sig Apr 8% Jan 

7% «67 7g 7% oo ’ - -- ; 89 r 9:9) Loose-Wiles Biscult-......100| 77 Feb17\ 94'sMar 6 So, Marl % Nev 

B5'2 86 S6!2 55 ae oe —— oo sal an 22°99) Lorillard new_.....------ 25| 30's Jan24| 37% Jan13| 43% Dee) 40% July 

343, 3514] 34% 35 34% 3514) 34% 3514) 3 j ) 66,93) “Do *<~ (galeaa .100| 108's Feb27 112 Jani12\ 112 Nov! 117 Feb 
108'4 105'4)*108!4 109 |*10S!2 109 |*108 109 1O9 =6109 110 110 a $90 ' ah: Seppe mac No par 16% Jan 7 ae | | ae Pine ant ae 

20% 21 21% 22 | 2i'g 21%) 20% 21 Me 21 50. 83 (146'090| Ludlum Steel........-Ne par| 31% Feb17| 55 Mar 4|| “i? Octl “38iq Deo 

$5 a) $5 42's 45'4 54 is ) +s ; - e- 2 145,090 toa = Companies. Ke .100 115 Janl5 1117's Jan 24 107 Jan 119° Aug 
115 117 |*115'g 117 |*115'g 118 [#1154 1174 *115'2 11 113 118 Mack Tr he Ine __No par, 117 Jan16 148% Feb 10 75% Apr 118% Dee 

137% 139% 138 142%] 141! 143'4| 1372 142% 1 0Ste/*108'¢ 108] 5001 Do Let pref... 2~._.100] 104 3a037| 100! Febisi| 951. Janl 107 Des 
*108 109 |*108 109 | 108i2 1035's) 105% 105!2) 1LOS!2 103!2,*108'4 105 99 Do 2d pref.......----109 99 Jan 2 104 Feb27)| 87 Apri 1014 Dee 
104 104 10372 103%) *102 103%, *102 10% l 4 y2 oO 4 md) eo oa ba ' PA ge =s 116 Jan 5 137 Feb 9 93 Oct 115 Dee 
°135 138 |*135 140 |*137 142 |*136 140 14) #136 14 1.309 Macy (RH) & Go, inc.No pa, 69!2 Jan 3 841g Janl10| 59 May 71'g Deo 

76'4 76'4) *75 77 75 76 7 hey ‘ - 44 41 ) ) M : m Copper _NOoO par 33's Feb17 44'4 Jan 2 26'g June 45°53 Dee 

39%, 40 | 39% 40's) 401, 41 a“) 64! 4 ~ —* oe 2909! Mallinson (H R & Co Vo par| 27 Feb 2| 37!2 Jan23)) 18 Mar 411g Dee 

29'\5 20's 29 29 2 2 “* 2) “ ae ’ 6.20? > ajo 100 g2 Feb 9 A Jan 16 78% July 93 Dee 
*82 82 82 Se *H2 Se'2 bed 3e'2 os +. : a plecntatil Geacien : z _No par 50 Jan 5 5312 Feb 26 $5 July 69% Mar 

51 51% 52 52 52 ae ool +. « , * + the +1 - Do pref ape’ 109 79% Jan 31 82 Feb 9 78 Oct 87 Mar 
*Si = S3'2) °S1 =6S3!2) °Si = =—83!2] °St = Sie) SE | 831g BI OBE 12.70) Manbattar Bice Subviv We par’ 42's Feb16| 55 Mar 6 | 33% Mar 49% July 
46 8=646'4) 4612 45%) 4% 4 . "7 ; + + - : nae M -— shew Shirt ao » 25's Jan20, 30% Jan 3!| 26'2 Dec) 44 Jan 
°25'2 292) *23!2 29 ae Ze 31 1% 30 8.490 Maracaibo Oil Expl...No par| 27'4 Feb17! 35!2 Jan31 24% Oct 37! Jan 

or 2 4 42 4 I , 4 ? . 

= + relies , 12% 43% 117.699! Marland Ol ---No par 38\4 Jan 2) 4614 Jan31|| 29 May) 42 Feb 

41 42% 42 44 +3 +415 $2 es ) . ‘he ""9 , Marlin Rockwell : No par 10% Jani4 12%, Jan 22 se} Jan 17% Mar 
1h 612) |) Wt i oats 3S 27 $41, 34's 6,699 Martin-Parry Corp....Nopar| 31's Feb27| 37!5 Jan 7 31's Nov) 37% Jan 

31% 31% i , +4 > f 3 f 390 Mathieson Alkall Works... 59 51 Jan 6 73% Febll 29%, May a3 34 Dec 

68le 69 65 70 ‘o vt py : 7 M S7 51 109 M euet Motor Class A_..100| 74% Jan27 87!2Mar 6 38 = Apr BA's ee 

85's 86%) S4!_ 85%) Bla 86 77 ‘ ; “by 1% 53 113 1) Maxwell Motor Class B No par 33'4 Jan 27, 53 Nar 6 10's Apr, 39% Dee 

47 47%4| 467% 48lo {Kis 49% 17 19% A7!2 52 1M ' >> 4 ++ Sins ahomastianes tae. Ge 102% Feb17) 111% Jan 2 82!2 Apr 115 Dee 
$O5'g 105's) 105'2 106 | 106 107 | 106 108 | LO5'2 107% 10 + 10) Mec Stores Class B No par) 85 Feb10 94!g Jani3)) 86 Oct) 106% July 
"'. 18 8 Is 1 Is 1 1734 7 ‘ 17 ! 7 I 7 id) yre Porcupine Mines_- 16 _ 2 R. 8 he re Lb, — Bs 4 —_ 

% Bini #18 she ~ s 4 "4 4 ‘ , ¢'s ‘8 4 etro Edison Power _No par 38 Jan 7 00'2 Feb 16 4 i 
obs 107%| 100 10% "99%, 103% 109 109 "9974 105 9 l 1 230 - ee ee oe as 18 Jan 3\ 224 Feb & 15 Sept 19 Dee 
20° 20% 20% 20% 20'2 20 19 19 0 19 l 2 ) - é > + oe a “seit deaf Oll No par 14% Feb 17 22's Jan 6 14's Jan 25% Sept 

a et bee we te tee tee 8 | ies 16 | ies ee) 7.00) ni Copper ---- 5| 16 Mar 4) 24% Jan13| 20 May| 25 Aug 

21 2! | eT 19'g 21 a. 4 " 6,60) Middle States Oil Gorp_... 10, Ig Jan 2 I Jan 13 1 Aug (6%, Jao 

1% 1M iy 1% + PP. eI oh ten) 33 ) Midland Steel Prod pref.-.100| 96 Jan 2 103'2Mar 3| 91'2June 98 Nov 
*102'2 104 | 104 105'4) 105'2 105'2 *109's 105 "1042 105 | 105 105 row | Siavale Seen 0), 29 Feb 2) 30's Janl0| 23'2 Oct) 34% Feb 
enw ’ #3 87 67 l ”) Mont ana Power eee aE --1 ¥) 67'4 Feb 17 72 Jan 3 61'4 June 74% Dee 
°65'4 687%q| *68!4 68’s) *68 O's + “ +7), 73 1 7 89 Mont Ward & Co Ile c .10 15', Feb17 55% Jan 13 21% Ma 43'2 Dec 

4812 49 48'4 50'4) 45%3 50 + oS oe. ao oo "789913 eon Metare "No par 23 Jan30| 27 Feb26| 171g Oct) 27%g Feb 

2614 26% 26'2 26 “ny th - - : “> - “@ ; $)) Mother Lode Coal tion Vo par 7% Feb 25 9'3 Jan 2 6 May 9\4 Feb 

. Sl eke os ge 418 ; 7 1 “17 O19 10°) Matlins Body Corp....No par| 14 4 Feb 2 21! Feb 20 9 Mar, 1814 Deo 
18! 19 | *18l2 19 IXle 18 "17 4 17 ; is i i) iimaaaaeen den ' No par 42 Feb 26 34 Jan 23 29's July 394 Jan 

*32 B34) *52 33'4) 238 . +; > a ) ; *ap , N ah M vtors Co é Vo par 193'2 Jan 5 290 Jan 19 96'2 Apr 204 Dec 

260 260 § 261 263 | 250'2 250 v4 p Sauig eos 6S hes iy parties ; b2 9814 July) 10453 Nov 
» | 105 106 | 10¢ Lo¢ *10 "10 "105 ) Do pref....-.-.-.-. = a pon 3 ar Janis 3 : Oa 10% “Jan 
6 106 |*105 . a eet - ; : . me 5 1g Feb 2 77 Jar 3 

» * 6 | *5lg Giz *5'2 big 5 a a saan’ Waal ee 7 2 petal 25 64. Feb 16 75 Jan 2| 50'4 Mar 77'4 Sept 

68 G84] GS!z GI2} 65% G92) GS GHie G74; Gi G82 70 "209 Do pref -..-....2....100! 124% Feb2), 126% Feb 10 | 12012 Jan 126% Deo 
" bes | tee rT er = te , ; 7 l 390 National Cloak & Suit zi -100 65'2 Mar 5 78 Jan '6 44 June 707%, Dee 
Ps Rs IRR AE TR 2 Do pre 100 99 Jan13 104 Jan29  @l'g Mar 100% Dee 
*100 102!6/)*100 102 *100 l y2 , 11 i wo v2 20 mt I ea eanes ape No par 42 Jan 2 133%, Jan 26 30's Apr 44\4 Deo 

*45 4514) 45!4 46 ao% =S7%5| 264 4 + a ; " 5 arn! Was (emartenmnt Gearen Me ar 331g Jan 2 424% Feb1l | 36'4 Oct) 43 Jan 

4110 4153| 41%0 410 411%, 41 41's 4 iI 4) 4! tl } - tot 100 99 Feb17 102. Jan 2 j2% June 101 Dee 
600 - 100 | *99l2 1009's! *99l6 100 ag Lov ” "0 ‘ iw) ) 1‘) ou ast ned over . Ne par 52'e Jan 8 68'4 Feb 21 30's Aug 5A Dee 
6514 66 | 66 67 66 6S SS Gh%) 8 6 + 290 Nat Ena & Stamping...100| 32% Mar 6 36's Jan21 18! Sept 44% Jao 
*34l0 35 *3Ale 35 b4'2 3 $4 $4 . Pe-4- aia ra D z euet 5 ee 199 Siig Jan 7 89% Jan 12 67 Sept 89 Jan 
oes OS | cas S| a's S34) 8S 86 | S832 86 | 83 86 | 490 ional Lead ._....-...100) 153!2 Feb 17| 166% Jan 9| 123'e Apr 169% Aug 
158!o 158!'2} 160 160% 158 160 15S 15s I 1s 15) . a+ “ ~ - ands 100 116 Jan 5 11S Mar 4) IIl'sMay 118 Sept 

11612 119 |*116'2 119 |*116'2 119 | VES IS | HIS TIS (F1N7% 119 909! National Supply... ) 61% Jan 2 71 Jan29 542g Oct 72'g Feb 

*67 = 67%;| 66%, 684) 677% 68 Gble G. io + ah OF 2'o50! Mex 4 "C way! pper__- 14's Feb17 16% Jan 7), 11% Jan 16% Deo 

ois Bi '| Si 5i%| Site Sits! SI” 51 | 50% Si’| Si’ 517] 2100] NY Ale Braketemctts.No par! 49\¢ FebI7| 5612 Jen 3i| 361 Apel 67° Des 
e50l2 51 | 51 51%) Si Sil2, 51 St + i 60) Do Class A..-....No par, S4ig Jan31| 67° Jaa 7\| 47'4 Jan 57 Deo 
°55'4 56 *55'4 56's 5!2 vale *55 i) ) > >o , 4 ' 4 | New York Canners _._.No par 3244 Feb 17 35's Jan 8 32 June 37 Deo 

S3ig 33%) 33% 33%) S2ig 324 SE “ >= > 8 27 590 New ¥ Dock 100, 25% Jan28 30’ Jan 5 19 Jan 37's May 
*26 0.27%) *26 «28 | *260 «27% 2727 — toe oe oe 0 i ae 52's Jani4 59% Feb20. 41's Feb 55% May 
mam Bia bien Sis fs & 5 ORT 10 Niagara Faila Power.....2100, 45', Jan 5 58 Feb24|| 42 Sept] 47° May 
*55 58 57 57 *56 57 *55 57 55 07 . 5 07 109 lagar aF - tr 98° Jan § 20 Jan 2 27 June 29 Sept 

2812 285g 285 28% %28% Ble *28%% ZSle' *245, 25 | 28% 28% 1,099 Do pref..........-... 2 a2. J: 45 Dee 

7 7 17 17 62.699 North American Co.._.... 10 41's Jan 5 49 Mar 4 22 an 5 

4653 57 | 47 48 SiMe S8%e] 25) 49 | 240% (47%) 47in 47%) 62.6: ) Do. pref ... 50, 46%3 Jan 2 49 Mar 4|| 43% Jan 50% July 
*48 4812) 48!g 48%) 4812 45%) 48% 49 | 74754 = ‘ as ae ‘ ) )) Nunnally Co (The) ....No par 8 Jan16 10's Jan30 7 Apr Vig Deo 

*9lo 10le 10's 10! 10 10 | 10 10 2 10 | = 10 et aoe io Sliver Mining ~ 100 Ste Jan 22 7ig Feb 26 Dn be med n° i 

7 7 “614 7 *6 74) *6 ae pre. a. ; 4 . avn aa. _....-No par, 18% Jan 6 23 Mar 2 8 ay) of 

“21 +4 = fis 2 ~ = 2@ 32 z= 7 13 + pon Aaa Ciroult Ine ely 1 25% Jan 16> 29% Feb 27 18 Feb 29 Deo 

29 «429 2929 oo 23g) 28lg 25%) 25 25h) 38 + 4/290! Otis Elevator (k)_...-.-.- 50| 8753 Feb27| 95'2Mar 3 63% June 92 Deo 

91 86814) 92 94 ee 6% . = ae + 7:109| Otis Steel.........-.2i No par 9g Jan 5 11% Jan 31 644 Nov) 11% Jaa 

9%, 10 9% 10 | 9% 10 9% 10 "9% = 9%8 7g 10'4 a YY ee 100 56 Feb20| 61% Feb 2 44 Oct 74% Mar 
8 5914) *58!2 59 ps'2 "2 : dig 59 os oe +t di 11 Owens Be yttle OPE ae . 25 44%, Pebil7 50% Jan 3 39'4 May 474 Jap 

46\e 4714 4G'o 47's 16 ‘ 17 16 5 7 6 163s if 8 = § ; ) ) Pacific Gas & Slectric. : "100 1N2lg Jan 5 108!2 Feb 11 90 s Jan 105 Dec 
*10612 107 | 106% 107!4)*103 aris 107 = 10714)°105% 108 | 107'4 10714) 1,200 Pacific MallSteamship.... 5 9 Jan 2 10'4 Feb 5 7 «Apr, 10% Jan 

10 «10 | *9% 10's) *9% 10%) *9l2 10 | *9% 9%) *912 10 saa! Pais Ol, nha 59'2 Feb16 65'4 Jan31|| 45 Apr) 584 Feb 

605, 625s! 6253 63!2) 62%, 635) 61lo 6312 600) Pac oat aoZ£...... 10| 15 Jan16\ 197%, Feb 26 9’s May) 16!2 Dee 

19 19%! 1853 1915) 18% 19 18%, 19 800 “fo ‘Dre aan eco 100, 102'4 Jan 6 108's Feb 26| 89's nd othe Dee 
*106 107 |*105 += 107 107. «107 107'« 107's > S2seneeee > Jan 8 837e Mar 3 44'5 Feb r eo 

77% =(79%4, 80 82%) 81% 83%) 8054 S82l2 yo “«‘* +4 a Treas. -- 50 63% Jan 8 S4l2 M ir 3 41's Feb 64% Dee 

gore Sele Bile Sle] SE, (SAis| Sills SON 600| Panhandle Prod & Ret.No par| 3. Jan 6 5% Feb26|| 1 'g Sept = 4's Jan 

oe 5? . mi om lle fe ' Pari h & Bing stamped_No par l!g Jan 12 1‘s Feb 11 % July 1% Deo 
aa ott cost antl ont asl ent” ant 000 Park & Tilford.....No par| 30. Feb17| 35! Jan10| 24 Sept! 35% Deo 

*30l2 314%) *3llo 31%, 31's 32 *31 ; ' 20 ) Sede Cc | & Coke ee "BO 1712 Mar 6 26% Jan 2 18'4 Nov 30's Jan 
vase BS | Cate ohe) “ARs ie 18 = its 500 Penn-Seaboard St'l vte No par, 1% Jan 6 3 Jan 9 I's Oct! 4% Jan 
e171 11 $1 117 ‘a7 1161 117 , 115" 116 aie "300 People’s G L&C (Chic)...100 112 Jan16 121 Feb1l| 92% Apr 11912 Dee 
117!s g é é*4 8 ‘ 2'8 2 4 ’ , die * ie ns al! > etal oy 

; si ‘on . adelt 30 (P’ —— 52'2 Feb17, 57!2 Jan 7|| 42% May! 571g Deo 
54g 544 54 5 , 55 35 ; 54 . 54 ae 55, 54 + 55 | 3.100 <“-« Co a wr 30 45\9 Jan 5 47!2Mar 3 + 4 — 4 = 

*46 47 465, 4653) 4712 4719) *47 7 "4634, 47 é Rs. md CQa&lwi A ; 6\4 Feb17\ 52!g Jan 9 2 Mar, 544 

47%, 48 A719 48 | 47 473, 163, 17 1634 472 47's $855) 16,800 —_— & — Calw —— ap ssa Ae a. BO) ~ Jan 23 35 Mar 52% July 
4712 4512) 947% 4514) 94798 4814| “4612 47 | 847 «48 | F471g 48 Digi ipe-dones Corp...) No par’ 65 Feb20| 90's Jani2, 44 May) 88 July 
68 «672 | 6S 72/68 74 | *68 74) 68 74 | *68 74 Phillip Morris & Go, Lid. 100| 13% Feb 3| 16% Jan S| 11 July| 23% Jan 
*13% 242) 13% 13%) 14 14 | 14 14 | 13% 14 13%, 14 yo Palins Perreteuss ‘..No par, 36% Jan 5, 46% Feb 2|)| 28'2 Oct) 4213 Apr 

42% rs Ss = Se os i ta tay 7° to. "3 600 Pierce-Arrow Mot Car_-No par) 11% Feb17| 15 Jan 13 6's May) 16 Deo 

131 4 13 1314| 13 13 12% 1 3 13 13' 13 1343 6 “——_o: } “100 45'2 Feb §| 51% Feb 13 18ig May 54 Dee 

50 4912 497s) 4912 50! {Sig 4919) 48!3 49 3 , 50 4,20 ) Do prior pref ies No par| 86 Febi17\ 92 Feb26 59\2 June 95 Dec 
*91 50 | *00 94 9012 9012 893, Ol, "89% 92. 89% me 300 Pierce Oil Corporation ___25 1% Jan 2 tlg Feb 5 I's Apr 4'2 Jan 

#25 a 2le 27% 253 2 4 258 23,4 - 2% “'2 28 *.500 > + ° 100 25's Jan 2 40 Feb 26 20 Mar 36 Jab 
*38 387g oe 3844 2 a & 36 4 3614 . 6 38 "35 7. - a Pleree eins cee oe N io par 5% Jan 2 Sig Feb & f, Oct oitt Des 

1 Tie! Tle 75s) 712 7% rar) 7% 7!e 7s 71s #94) 20,. oy — weer 7 r 541e Jan 13 77%, ec 3% 

52 ’ 52 “| 52lq 52%) 52 52%) 1 52 | 50's 51 *50% 52t2 1,400 sy of yeueoees ov. —- on z 2 Jan 8|| 94% Aug] 100° Ape 
— = mo = oa 100 | o95 100 °95 100 al 805 100° ra Pittsburgh Steel pref.....100| 10012 Feb 10) 102! — 7 4 -_ 7 De 
*95 100 > , Io 4 4 53leMar 6 634 an 17 53's e ae | 
Selina alin ain nia 2) a “oo "ibe weal Ca ta Mar 4| $8" Jen 6 83 Dec) 87% Dec 
"iam 138 13% 14 13% 13%| 13% 14 135 13%| 131g 13%, 1,300) Pittsburgh Utilities pret... 100 meee ieee Se _ iene — 

o°4 (15% : - rth a ne > — aa " ---- 10) 13%Mar § f an 1! . 
mR RS 105” 100 '| 8,000] Postum Cereal Co Ine_No par| 93's Feb16| 107% Feb 19 ss” oul ti?” On 
* 7e\ 37 7 : “ ‘ 2 , 2 , 5, 1 e ‘ 
11580 M7 *le115i2 116!2 *115!2 11612) *115!2 11612 *115!2 11612, *115'2 11619) _.___- D> OF Cb cncccsscesse 10 | 115'2 Feb 3 117 Jani3 ) 
¥ | 














* Bid and asked prices; no sales on this day, zr Ex-dividend. a Ex-new rights. a No par @ Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 


On basis of 100-share lots 


PER SHARE 
Range for Previous 
Year 1924. 





Lowest | 


} 
Range for Year 1925. | 
1] 


Highest 


Highest 





| Indus. & Misceill. (Con.) Par $ per share 


Pressed Steel Car.......-.- 100) 

- ft) Seer .-100} 
Producers & Refiners Corp. 50) 
PubServCorp of NJ newNo par| 


Bi ¥Y ores 100 
Do 8% pref....-..--. 100! 
Pullman Company... .-. 100) 
Punta Alegre Sugar_...... 50 
| PaO OF] Ce sn ccecdcece 25 
oe Bee Wiibicsescsann 100 


Radio Corp of Amer...No par} 


Do pref. ey 
Railway Steel Spring... .-100 
Rand Mines, Ltd. ._..-! No par 
Ray Consolidated Copper. 10 
Remington Typewriter. ._.100 

= eee 100 

me. BS Gl scscnssa .100) 
Replogle Steel......-../ No par 
Republic Iron & Steel... . 100) 

me. O0l...<n0s ae 100) 
Reynolds Spring......No par 
Reynolds (R J) Tob Class B 25 

Do 7% pref... -------100) 
Rossia Insurance Co_._.-_- 25 


Royal Dutch Co (N Y shares) - 

St Joseph Lead ......-..-« 10! 
Savage Arms Corporation.100 
Schulte Retall Stores..No par) 


> eee 100) 
Sears, Roebuck & Co..--.- 100 
Seneca Copper.._..... No par| 


Shattuck Arizona Copper... 10 
Shell Transport & Trading- £2\ 


Shell Union Oll_...... No par| 
ee eee 100) 
Simms + peta eacenenpa 10 


Simrnmons Co_. .-.--NO pr ir) 
Sinclair C one oll Corp. No nA 
en Ot. ccccansuanme 


eee Ce Oe 3s 
Sloss-Sheffield Steel & Lron 100 


South Porto Rico Sugar. -- 100! 


Spicer Mfg Co........ No par}| 
_ eee .100 
Standard Gas & El Co.No par 
Standard Milling..... .. 100) 
Do pref__ 210) 


Standard Oil of Calif: yrnia. 25 
Standard Oil of New Jersey 25 


Do pref non-voting .100 
Stand Plate Glass Co_.No par) 
Sterling Products_....No par} 


Stewart-Warn Sp Corp_No par| 
Stromberg Carburetor. No par) 
StudebrCorp(The)n wi No par| 

. =, Serna 100) 
Submarine Boat ‘xbael No par| 


Supertur Oll_.........] No par) 
Superior Steel_. ...No par| 
Sweets Co of America..... 50) 
Telautograph Corp_....No par 
Tenn Copp & C....-.-.. No par| 
Texas Company (The).... 25 
) Texas Gulf Sulphur... -. 10 


Texas Pacific Coal & Oll_.. 10! 
Tidewater Oll 1¢ 
Timken Roller Bearing. No par} 
Tobacco Products Corp-.-. 100) 
Do Class A_._.......100} 
Transcontinental Oil. __ No par| 
) Transue & Williams St'l No par 
Underwood Typewriter... 25) 
Union Bag & Paper Corp. .100 


— 
S 


ea No par 
Union Oil, California..... 25 
Union Tank Car........- 100 

ne, Geiteibasncdasaded 100) 
United Alloy Steel_____/ No par| 
ee Bi cctcducseese 100) 

we eee 50| 
Uaited Prult...cccccces .100) 
Universal Pipe & Rad__No , par| 

fF ae .100 


U S Cast Iron Pipe & Fdy_. 100) 


i ff aaa -100) 
U 8 Distrib Corp sendne No par 
Sg Eee 100: 


U 8 Hoff’'n Mach Corp.No par| 
U 8 Industrial Alcohol. ...100 

a Mihichadednineeee 100] 
U 8 Realty & Improv’t....100) 


fl \Diiivntcéconsadeteeeae | 
United States Rubber ____- 100 
me BOS O06. «ceca ..100 
|U 8 Smelting, Ref & Min. - 50) 
ee. nin mtsatpuateaihias 50 
United States Steel Corp__100 
| esa 100 
ene GIO. ccesecsseue 10 
Utah Securities_......... 100 
Vanadium Corp.....-. No par 
VOW Gees accesccasevese 100 
Do ist pref...... nae 
Virginia-Carolina Chem -_..100 
Dn Diiingadancanaes .100 
ae: “EE” snstasennial No par| 
WE ECS ceckieucel fo par 
Waldorf System_....-- No par 
Weber & Hellbroner_..No par 
Wee. Plc écdscaceston 1 


Western Elec 7% pref__...100 
Western Union Telegraph100 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50 
DO 36 Bh ecccacs .100 
West Penn Co........ No par 
ES, fodUlUC*eeSee .100 
White Eagle Oll......- No par 
White Motor... — 
Wickwire Spencer Steel —_—- 
ae Miu asanddstbease 100 
Willys-Overl: and ( T he) sade Oe 
—e GO sséccubus 100 
Wilson & Co, Inc.....-./ No par 
Do pref_. eee 
Woolworth Co (F Wy nwi. 25 
Worthington P & M_.....100 
a? Mtl Maabaceaces 100 
a BGS idnedeeonse .100 
Wright Aeronautical...No par 
Wrigley (Wm Jr) ..-No par 


Yellow Cab Mfg tem ctfs_. 10 
Youngstown Sheet & T No par 


85 


27'2 Feb 16 
671g Jan 14) 


99 


110 


Jan 7| 
Jan 5 
135's Feb 17) 


39'2 Jan 2) 
29'4 Jan 6) 


102'g Jan 5 


574 Feb 17| 
49% Jan 5 


122!'2 Feb17 


33’g Jan 7 
14%g Jan 30 
45%, Jan 27) 


100 
109 


16 


Jan 2 
Jan 21 
Feb 16 


49% Feb 17) 
90's Feb 25 
14 Mar 4 
727g Jan 29 


92 


119% Jan 8 
Jani9 


5l'g Jan21 
39% Feb 17 


83 Janl4 
110 =Feb17 
110 Jan 6 
148 Jan 6 

lg Feb 29 
6 Feb25 
41 Juan 16) 


22's Jan 6) 


99's 


Jan 2 


2014 Feb 16) 
325% Jan 16 


17 
78% 


Jan 6 
Jan 2) 


24'g Jin 6 


82 
62 
15tz 
94 
4014 
66's 
81 
614g 
40\4 
116% 
10 
62's 
6712 
65'\4 
4l\4 
114 
834 


Jan 5 


Jan 6! 
Feb 17 
Jan 21 
Jan 2 
Feb 17 
Jan 20 
Feb 16| 
Jan 2 
Jan 31 
Feb 11 
Jan 17) 
Feb 17| 
Jan 12 
Jan 28) 
Jan 29 
Feb 21) 


4%,Mar 6) 


31 
9 
117% 
8% 
42% 
97'2 
1llg 
130 
38g 
70 
93's 
37% 
27'4 
39 
38 
21 
37'4 
118le 
113% 
28 
110%, 
52 
207 
3712 
73% 
160 
103!2 
30's 
140 


23 
77% 
105 
120 
12214 
3938 
O4l4 
30 
45 
119% 
12212 
86 
41's 
26's 
20 
64'2 
2% 
Ble 
1 
7% 
16!2 
17!2 
12!3 
113% 
116% 
103 
69% 
83 
105 
047s 
28 
61% 
1g 
18% 
U's 
72\4 
644 
19 
112'4 
2% 
85 
40% 
16'4 
457 
332 


_ 


40 


Feb 18 
Jan 23 
Jan 15 
Jan 28 
Jan 5 
Feb 17) 


Jan 5) 
Jan 2 
Jan 30 
Jan 2) 
Jan 2) 
Jan 2 
Feb 4 
Feb 2 
Feb 2 
Jan 3) 
Jan 16) 
Jan 17) 
Feb 18) 
Feb 28) 
Feb 4/ 
Jan 16) 
Jan 12) 
Jan 27) 
Jan 16) 
Jan 5) 
Jan 9) 
Feb 17) 
Feb 16) 
Jan 3| 
Feb 17 
Jan 29 
Jan 14 
Jan 2) 
Feb 17; 
Jan 16 
Feb 17) 
Feb 26} 
Jan 2) 
Feb 16 
Jan 8) 
Feb 17) 
Feb 17) 
Jan 28) 
Jan 27 
Jan 2 
Jan 5) 
Jan 17} 
Jan 13 
Feb 17 
Jan 15 
Jan 6 
Jan 9) 
Jap 2 
Feb 17) 
Feb 17) 
Jan 26 


Mar 2 


Jan 6 
Jan 2 
Feb 17 
Jan 29 
Feb 24 
Jan 26 
Jan 28 
Jan 6 
Jan 5 
Jan 28 
Jan 29 
Jan 30 
Jan 29 
Feb 17 
Jan 2 
Feb 18 
Jan 2 


$s 
56\2 per! 6 
Feb 16) 


78% Feb 10 
121's Feb 25 
972 Feb 20 
57% Jan 3l 
46', Jan21 
108% Mar 3 
1167g Feb 9 
115 Feb19 
1727s Jan 13 


45% Jan 30 
28% Feb 4) 
101'g Jan 24)) 
26% Jan 12)/ 


152 Feb 27| 


128'4 Feb 27 
116's Jan 13 


120% Jan 6)) 
231 Jan 3 


250 Feblil 
112!2 Feb 27}| 


154 Jan 
251g Jan ; 
88 Jan 


106 an 27 
131% Feb 10) 
130'2 Feb 9)| 





per owe \|$ 
Jan 23)| 


921, Jan 3|| 
325g Feb 3) 
72 Jan 23 | 3 
102 Jan 27|| 
112'g Jan 28)| 
151% Jan 3! 
474 Jan 7) 
33% Feb 4) 
106'4 Feb 2 
777%, Jan 2) 
54 Feb 4) 
141% Jan 5)| 
35% Jan 22 
17% Feb 9 
72% Mar 6 


100) «~Jan 2)) 
112 Feb 2 
23'4 Jan 13 
64%, Jan 3) 
95 Jani13)| 
18 Jan 5 


15g Jan 5 
7% Jan 3 


38'2 Feb 6, 
24% Feb 2)! 
9tlg Feb 3)| 
30!2 Feb 3 
97 Feb 5) 
73 Mar 2| 
197% Jan 7|| 
96 Jan 5)! 
47% Mar 10 
74'2Mar 2 
84 Feb 16)) 
67'4 Feb 2|| 


Wt 


47'2 Feb 


119 Feb 24)| 


16 Jani6 
65 Jan 23) 
777%, Jan re 
79% Jan 3| 
46% Jan 2|| ; 


114% Jan 19) 


12 Mar 6\| 
6'g Feb 9)| 
41% Jan 10)! 
11% Jan 7)| 
15 Feb 7) 
9% Jan 31\| 
49 Feb 2! 


112% Mar 6)| 


23% Feb 6| 


442 Feb 13 
80's Mar 4 
99 Mar 5 
5lg Jan 12; 
35 Jan 10) 
42 Juan 15) 
45\2 Jan 2 
1 00 Feb 28 

43% Feb 5)| 





367, Mar 4 
54!2 Jan 12)| 


507% Feb 11 
94 Febll 





39% Jan e 


121 

















445% Feb 5) 
97% Jan 13. 
39 Jan 7 
46'2 Jan i 
120% Jan 23 


12653 Jan 26), 


92 Jan 15) 
55% Mar 6! 
ae Jan HI 
2i'g Jan 
65'4 Jan 5)| 
3's Jan 27)! 
14% Feb 5)| 
1% Jan *) 
12%, Mar 
19%, Jan 31| 
193 Jan 31)) 
13 Jan 31) 


3) 


1161¢ Feb 10) 


25'4 Mar 6)) 


113% Jan 7 
84 Jan 3)| 
86 Jan 5& 

120 Feb 7) 
97 Feb 1)) 
31% Feb 2); 
76 Jani13 


15g Jan 10 
32 Jan 19 
12'sMar 6 
857 Mar 6 
10's Mar 6 

S'2 Mar 6 
257, Jan 7 
79% Jan 2 
88 Jan 9 
76% Febll 
23% Jan : 
527, Feb 
42 Jan 3 
7612 Feb 13 


“ 


U 
- 
-~ 
‘ 





per share’ $ per share 
62 Jac 


90 
4312 
70 
101's 
115 
151% 
675, 
30% 
105% 
6673 
50 
137lg 
33'2 
17's 
5Als 
99% 
110 
23% 


633, 
95 
22% 
79% Deo 
June 
96 Sept 
5912 
457s 
887, 
129\4 
112% 
155 


614 


8 July 
42 
2212 
991g 
24 


119s 
35'4 June 
65': Nov 
100%, Jan 
847% Jan 
46'\4 Deo 
115 
12% Deo 
Sig Aug 
35 


3 


14% Deo 
9% Jan 
45% Jan 
110 


154 Feb 
151 
41 
73% Deo 
93\2 Oct 
64 Jan 
35'g Jan 
43 
645, Feb 


35 
39 


132% § 
116% 


121 
123 


88%, 
46 

3312 
331g 
80 

10% 
34% 


7 
15'g 
20 
191g ! 
1212 


117. July 
118% Dee 
lll 
75 May 


82 


127 


97 
29% 
72\2 
5 
24 
144 
88 
28 
791 


‘<'s 


126% 


81 

ROlg 
75% 
2345 
46% 


R5% } 


79 


tem 











00 sales on this day. 
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BONDS Se) Price Week's | 2 || Range BONDS. £3) Price Wore | Es ‘since 
N. Y. STOCK EXCHANGE | 3h) Friday Range or | ES Since N.Y. STOCK EXCHANGE | 3 }| Friday Range or | E=|| Since 
Week Ending Mar. 6 =&| Afar. 6. Last Sale ez Jan. 1 Week Ending Mar. 6. =s.| Mar. 6. Last Sale 7) Jan. 1. 
U. S$. Government. Bid Ask Low High Ne. Low High Bid Ask Low High No. Low Hob 
First Liberty Loan— Panama (Rep) 54s tr recte._1953.9 D 102 103 5) 10014 103 
32%% of 1932-1947_._--- jg D101 Sale \101 101 $57 '| 10129 O12%2 | Peru (Rep of) exti 86..----- 1944/4 9} 190%; Sale 109 101 114), 991g 102% 
Conv 4% of 1932- 47 13 pl iO! 1012492 Jan'25 W195 O1%*23 | Poland (Rep of) @ 68.----- 1940 a © 72 Sale | 70 72!2 41 70 79 
Conv 456% of 1932-47. ...---|3 D/ 10122 Sale [101 '4:101%%2| 130)) Wl, 102 External sf g 8s wi_..-.1950\9 J, 95 Sale | 95 95 | 321)) 95 95% 
24 conv 4% % of 1932-47--- 3 piol Sale |101 101 35)\)101 012*n | Porto Alegre (City of) 88...1961\) D G4'2 96 95le2 96 Ba: 9412 96% 
Wecond Liberty Loan Queensland (State) extsef7e1941/q Q@, 112) 11212110 112 29/109 112 
46 of 1927-1942 M W100 Ow 100 100 1)|100%s; 101 25-year 66_....-.------- 1947\F A) 105!2 Sale (104 105 63|| 1011g 10513 
Conv 4% % of 1927-1942 M W100 5 100 10024 9% 100%: 101723 | Rio Grande do sul 88 ---1946'A4 0} %6 98 | 96!2 95 91 94% 98 
Third Liberty Loan Kio de Janeiro 25-yr 6 f 86..1946/4 ©) 94% 954 94% 9514) 31|| 93% 97 
4%% of 1928 =e M $10! s 191 101 1400 |101%a_ UL '%as 25-yr ext! a ..1947;A O 94 Sal dod o4 36 931, 96 
Fourth Liberty Loan Rotterdam (City) external 681964\M N| 10212 Sa 102 10212, 30)| 100% 103 
4% % of 1933-1938 0101 Sale (10172101 1719 | 101! 4% 102493 | E} Salvador Rep) Ss -1948\3 4g) 104), Sale 104 10414 79\| 103 105 
Treasury 4% 1947-1952 A © 10 ule 104% 104 45 /|1042%s2 O5'4s2 | Sao Paulo (City) 6 f 88 1952\M NM) 98% 99 | 98 B12) 17|| 98 101 
Tressury 4s 1944-1954) D 100! ®s2 100° 62 LOO 4s, 101 San Pauio ate) extsf88_.1936/g J) 100 10054) 100!2 101 4 10012 103% 
22 conse! coupon @1930Q J 102% Mar'24 ---- - Seine (France) ext 78 1942\9 J) 38 5a 88 89 58 55 91 
Panama Canal 38 gold 1961Qm le 101 07 Oct'24 . o Serbs, Croats & Slovenes 88.1962. MN, 85% Sale 5 86 124 4 87 
Soissons (¢ 6s 1936 MW 85!2 Salk B44, BHI ) 83'2 85% 
Stete and City Securities. Sweden 20-year 6s 1939\§ p| 103!2 Sale (10 104 104|| 103'2 104% 
WN Y City 448 Corp stock. 1960 M 5 1004, 101% 101 5 100% 101 External loan 5 4s inter ctfs'54.M WN 99% Sale wg V9! 162 9812 100% 
HRewistered ws 100', Jan'25 10014 100'4 | Swiss Confeder'n 20-yref881940\j J, 115 Sale \1li4 115 $5\| 11373 117 
48 Corporate stock 1964 M 8) 192 102 102 i | 1U1ly 1021s | Switzerland Govt ext 5348. .1946/A ©} 1914 Sale /101 101 16\| 9812 103 
448 Corpe tock 1972 A ©} 102's 102 Feb'2 102 102 Tokyo City 58 loan of 1912 M §| 67'e Sale 67 67 65 66'\5 67% 
448 Corporate stock 1966 A Oo 102 102% 101%, Jan’2 bud iV1'4 |] Trondhjem (City) ext!h6%s.1944 J J 3% bd 9 v9 c 97 99% 
4448 Corporate stock 1971 J DB) 102's 10674 Feb'2 166% 106% | Uruguay (Republic) ext 88_.1946)F A) 108!'2 Sale 8 105 7\| 10614 109 
4% Cort ite stock July 1967 J 3) 166% 107 Feb’2 105% 107 Zurich (City of) sf 8s 19454 OF} 109!2 5 108!2 110 11), 10912 1112 
Stee Serpe e atock 19655 1D. 106 10610 Feb'25 106!2 106 
44s Ce ite atock 1963 Mm 3 106 ile 1065, 1064, 2 | 105% 106 Ralliroad. 
4% Corporate stock lU59U MN 99 GUl4 O94 ] 98 vY'4 Ala Gt Sou lst cons A 5s 1943.) D ] 100 Feb'25 100% 101 ‘4 
He giste red Mi 98', Jan'25 ORlg YS Ala Mid let guar go!d 5s 1928 MN! 101 i] Feb'2 10) 101 
4% Corvorate stock 1953 MWN 99 ym Feb’25 GS%_ YS Alb & aes | eont 348 1V4H A O S2 55 Se Se 6 82 83%, 
Registered MON 103. Feb'2 03 10% Allez & West lst g 42 gu 1995/A QO 51 S3l2) 51 Feb'25 8lig 8li2 
4% |, ete atock_. 1057 Mm > 99 99 Fet 4 us ¥9 Alleg Val gen guar zg 48 1942mM Ss) Y! Sa 91% 91 5 91 91% 
4% Corporate atock reg 1056 M nw! 98% 99 GHA, 534 2 98'4 Yr Ann Arbor Ist g 48 July 1995Q J 65%, Ba 69 655 7 64 6713 
4 Corporate atock reg_.1955 M N} 1%, , Qe VS4,] Atch Top & 8 Fe—Gen g 48.1995 A O SYUl, Sale SS Bu S4 8814 89% 
4%% Corporate stock. 1957. wl 106 106% Feb'25 1064 1U64% Revistered . oO RE KF 3 SHt_ BSl4g 
4%™% Corporate stock....1957 MEN| 106!4 106% 106 } 2 1O5lg 1U0% Adjustment gold 48_.July 1995) Novy Se S5 . Feb’25 8liz 8312 
Recistered M > | 105 Fé : 10 105 Stamped July 1995MN B33 Sale SZ R3 18 82% 83% 
84% Cargarate stock 1954 Mm N/ RU4, ") he } &Y vu Conv gold 4s 1909 195413 D RL 84 S4 R34 5 Ri% 84% 
New York State C; un Imp 46 Tae ee nz 4 24 ; : Conv 4s 1905 195535 D &2 833, 82 83 12 Billig 83 
Highway Improv’t 448_..1962 M§5 Lie Feb'25 1124, 112 Conv @ 48 issue of 1910 1960 3 D 5-3°R S3lo Feb’25 8l'g 8312 
Virginia 2-3s_. 19915 2 64% 76, Feb’25 7¢t 76 East Okla Div ist zg 48 19283 M S 99 99 99!4 Feb'25 Us 99\4 
Rocky Mtn Div iat 4a ..-1965'9 J) 84': 841, Feb'2 84 84'4 
Foreign Government. Trans-Con Short let 48.1958 5 3g) 387 obs) 87 RS 4 86 88 
Argentine (Govt) 78___- 1927'F Al} 102 le 102 10 186 | 101% 10314 Cal-Ariz Ist & re 14% A”"1962M S| 91% 94 94 3 9214 94 
Argentine Treasury 59. £ 1V45M 8 8S le | 83 4 9| 81% 84 Registered - . aS ms 85 91% Jan'25 91% 91% 
Sinking fund 68 Scr A 1957 M ¢ 6 il O6 Of 44 95 96 Ath Kr y & Cin Div 48 1055 MN SY 8924, 89 89 “ 88% 8Y'2 
Ext! 68 ser B temp. _Dee 195% U6'4 Sale ; ¢ 1154 04%, Uf Atl Knoxv & rr ist g 5a 1946) DBD, 101% 102 N 24 ccce coos 
Austrian (Govt) @ f 7s 1943 3 PD) 95% Sal vy } 62 94'5 97 Ath & Cha List A44%s.-1944J 3) YO 10 on ! 95 96's 
Belgium 25-yr extef7Kee.1945 J P| 10914 Sale 1 10 60 | 167 110% ls )- year 5s Series B 1944) gy 102 102 102 »| 102 1025 
20-year sf ks 1941/€ Al 107 le 1 7 4 10644 109 Coast L Ist con 48.43952.M 8S 2 Sale ye . 89 9212 
25-yr ext 6 Mae interimrets_19449 MS 9 ! 1 11} G2% Yaz lO-year a red 75 1930 M N| LOE Sak 1L0¢ 106 91 10614 108 
Extis f 68 inter reta 1955 K ! we le Shi, K7 475 861, 585 General! unified 4s 19649 D 0) Sale G1 4) 90%, 92 
Bergen (Norway) 8 f 83 G45 MN LID il 110U!e 11) 9 | 110'g 112 L & N coll gold 4s Oct 1952;.MN 87 Sa wf &S 15] 86', S8S8!le 
25-year sf 68 temp 1949 A O| 96% Sale 34 9654 5| 9512 98 | Atl & Danv Ist g 4s_...-.-.1948\J 3) 77% Sale | 77's 7712) 15)| 76% 78% 
Berne (City of) ¢f 8s 1945 MW 108% Sal 108 109 38 10% lillies 2d 4s ’ ---104813 J 64 6772 65's 65 3 62% 65 
Bolivia (Republic of) 8 1947M N 13'4 Sale | 93 93!2 147 923, ¥3'2} Atl & Yad Ist g guar 48....1949 A O| 7614 77%! 76 76's ] 75 77% 
Bordeaux (City of) 15-yr 68.1034 MN 847% Sale R414 47% 20 4 55% 1A & N W ist gu g 58 ..1941/3 J IBle 100 AUP BAl«o<«-l] coas 4006 
Brazii U.S, external 8s 194119 P| 96% Sale | 96 074 39 96 Ys Balt & Ohio prior 3%s ..1925'J 3) 99%s 100 99 997s - 9973 1001, 
78 (Central Ry)... 19523 D S2lo Sale R2 27g 26 R2 844, Pegistered__. ...July 1925Q 3 O9% 99%, Jan'25 99% 90% 
7 Ks (coffee secur) £ (Mat)_1952 A O| 107's Sale 107 10712 34| 104 10712 lst 50-year gold 4s_.July 1¥45 A O 88 Sal 8734 RS 71 85%, 88% 
Buenos Aires (City) ex 16481955\J) 3) 97'4 Sale | Y7l4 07 75 951, Y7lz Registered ---- July]1948'Q J} 86% Sale 8H 86s L 85\g 86% 
Canada (Dominion of) g 58_.1926;A ©; 101 Sale 100% 101 53 | 10US, 102% 10-year conv 44s8-. 1933 M 8 92% Sale | 92 9244| 296 BY'g 93 
er one -e--1931T A O} 1021! 10212 1021 10210 20) 1U1tg 1U2i2 Refund & ven 5s Series A_1995,J 0] 89% Sal B14 8034, 114 85% 90 
10-yeur 5s 1929 F A, 102% Sale 102% 103 36 | 102 1034 Ist g 5s int ctfe....----.-1948/A @} 101'4 Sale |100%, 10114) 332)| 100 102 
a eae 1952 M N/| 103’ Sale 103 104 190 | 101% 104 10-year 68......-... .-.-1929,5 J} 103%, Sale (102%, 103 113)| 102% 103g 
Carisbad (City) 8 f 83 195419 J 98 Sale 977s Gs 4 06 US!4 Ref & gen 68 ser C temp_.1995 J DO) 102'4 Sale (102 102!e| 195'| 100% 103% 
Chile (Rep blic) ext! a f83__1941,F A| 107!2 Sule 107!5 107% 50| 10614 108!2 P Jct & M Div Ist g 338.1925 MN| 97% 99% Jan'25)-- 99% 99% 
Externa! 5-year 6 f 88__ 1920A O 10212 1025 11} 102 103%, PLE & W Va Sys ref 48..1941. MN) 86's Sale | 85% 8614) 55 835% 87 
20-year ext! 7a_- __1942/M N| 100% Sale 10043 101 | 67) 98% 104 Southw Div Ist gold 348.1925 J 3) 99%s Sale | 94% 997%| 22 99%, 10018 
25-year 6 f 8s “1946 MN! 106% Sale 106% 107% 40} 106% 1Usl2 Tol & Cin Div Ist ref 48. A.1959'J J) 69 Sale | 652 6914) 31 68ig 69% 
Chinese (Hukuang Ry) 58...1951'3 D| 45 ale | 434% 4510 74| 41% 45!2] Battle Cr & Stur Ist gu 38..1989\J DB) 60% 63 61 Feb'25)-- 61 61 
Christiania (Oslo) sf8e_....1945'A O| 11014 Sale 110 11012 4| 109% 111'4 | Beech Creek ist gu g 48....1936'5 J) 93 ---| 9312 Feb'25)-- G2\g 9312 
30-year a! 6s ...- 1954.M §| 995s Sale | 97! 98 | 22 95ie V8 Beech Cr Ext Ist g 348----1951/A O| 89'4 -..-| 80 80 | 7 784 80 
Colombia (Republic) 68. ..1927/A O| 100lg Sale | 99% 10012) 30| 99% 10012] Big Sandy Ist 48.......--- 1944,\9 D| 85's 857%) 85's Feb'25)-- 85 85% 
Copenhagen 25-year ef 5\s +++ J 3) 96!2 97 | 96le 97 | 55| 94% 97%/1B &N Y Air Line Ist 48_...1955 F A| 71'2 72 71l2 72 16| 67 72's 
Cuba 58 of 1904 7 1944™ 8) 9914) 971s 971 5 9512 YS Bruns & W ist gu gold 48...1938|9 J) 92's 93 92 Nov’'24)----)| ---< o--- 
Exter debt 58 1914 Ber A_.1949\/F Al 9514 945, Feb’25 931, 954] Buffaio R & P gen gold 58..1937|M §| 101 102!g 101!g Feb'25|----|) 1011 102'¢ 
External loan 44s____-- 1949 F Al 86'4 86 Feb’25 | 84 86!2 oo | eae 1957 M N| 86!2 87 86!2 87 2| 8614 B8l, 
i 1953'\5 J| 98% Sale | 98 99 | 208| 96l2 994] Burl C R & Nor Ist 58..---- 1934.A ©} 9953 10012 100!2 = 10012 1 995 10012 
Crechoslovak (Repub of) 58.1951/A O| 99% Sale | 99 100 | 95 9814 101!2] Canada Sou cons gu A 58...1962/A QO} 101!2 Sale {10114 101%) 22 10012 101% 
Sink fund Ss Ser B int ctfs_.1952/A O| 100 Sale! 991, 100 38 | 973%, 100!2] Canadian North deb sf 7s)..1940,J ©} 116!2 116% 116!2 117%) 19) 115 117% 
Danish Con Municip 86 "A" 1946/6 Al 109% Sale (109% 11012) 36 | 109% 110%] 20-year sf deb 6 4s------ 1946\|J 3} 118 Sale 117% 118 30 | 116% 118 
Serics B a f 88 \946'F Al 109% Sale 109%, 110%) 20 | 109% 110%] Canadian Pac Ry deb 4s stock..|/J Jj 79'!2 Sale | 79 79%; 125) 79 80 
Denmark external «{ S« 1945|A4 ©} 1105 Sale 110: 131 | 72) 109 111 Carb & Shaw Ist gold 48_...1932M S| 92!2 -| 93 Jan'25|----|| 93 93 
20-year 6a_- 1942\g J} 100% Sale (100% 10114 69) 99!2103 | Caro Cent Ist con g 48------ 1938 J D| 78'2 80 | 81 Feb’25|-.--|| 81 B3lg 
Dominican Rep Con Ad “53F Al} 102 101 Feb’25 | 101 102 | Caro Clinch & O lat 3-yr 56.1938\3 DD) 1005 Sale |1005 100% i|| 10012 1015 
Custom Administr {by 1942 M S| 93le 94lo 935 94 14 92 9412 ORC a a: See 1952|\J DB) 107 Sale |1064% 10714) 102 | 1057 1071 
Dutch Eust Indies ext 6- r4a7ls J| 100% Sale 10012 10153! 89] 984103 [Cart & Ad Ist gu g 4s.----- 1981/5 D| 82! .-| 84 Jan'25)---- 84 84 
40-yeur 68__.... 1962 M S| 100! Sale 10012 10134! 144 | 987% 102!2] Cent Branch U P Ist g 48...1948/3 D 7912 Sale | 76% 79!2 6| 74% 792 
30-year ext 5s "53M S| 97l2 Sale | 9712 9853| 110| 9314 99'4 | Cent New Eng Ist gu 48....1961|3 J) 67's Sale | 67's 67% 6 | 64g 69 
30-yeur ext 5 We 1953 MN! 97!» Sale | 9712 983, 123 | 92% 994] Central Ohio Reorg 4s...1930M $| 9712 9912) 9714 Jan'25|.---|| 974 97% 
French Repub 25-yr ext 86_.1945|M §| 102% Sale (102% 10314 337 | 102 104%] Central of Ga Ist gold 5e..p1945 F A| 101% ....|102% Feb'25)----|| 101% 102% 
20-yr external loan 7%8_.1941\3 D| 99% Sale | 99 9910 262| 98tg 10112 Consol gold 58....-..---- 1945.MWN| 100 10034 100 100 | _2| 99% 1001, 
Externa! 78 of 1924 temp. 1949.3 D| 90 Sale| 8912 901g 577) 88% 92%A4 10-year secur 68----- June 1929|) Dj 103% Sale 103% 104 33) 103 104 
Finnish Mun L'n 648 A_...1954'A ©O| 90l2 Sale | 9614 9034, 44| 891g 91 Ref & gen 54s ser B_.--- 1959/A O| 100% Sale |100!g 100% 23); 99 102! 
6% Series B interim ctfs.1954/A ©} 9034 Sale | 905: 903%;, 18] 8912 91 Chatt Div pur money g 48.1951 '3 D| 84 8412) 84 Feb'25)---- | 84 84 
Finland (Rep) ext 68.......1945 M §| 85! Sale | 85 85> 6| 85 87lz Mac & Nor Div Ist g 58..1946'3 J| 102 -...| 99% Feb'25)---- | 99% 100 
German ext’! loan 7s w 1. 1949.4 ©} G4!l2 Sale | 94) 047, 1032 | 935 9512 Mobile Division 58-.-..-- 1946/5 Jj 100!g ....|100 Dec'24)----|| .... --.- 
Gt Brit & Irel (UK of) 543.1937. F Al 106 Sale 106 10633 386 | 1047, 106% | Cent RR & B of Ga coll 53.1937 M N| 96% Sale | 96% 97'2 13) 95 9712 
Registered Pes Ca * F A| _ 105 105 1| 105 105 | Central of N J gen gold 5a...1987 3 J) 107!2 10814)107!2 108'4' 15 | 107% 108% 
10-year conv 54s. .....-- 1929/F A} 115%, Sale |115!2 1161s; 158) 115!2 11712 Ee ~k1987;Q Ji 106!2 ....|10653 106% : | 10614 1067 
Greater Prague 74s__.....1952 M N| 90l2 90% 9012 Gils) 51 | 90 92%] Cent Pac Ist ref gu g 48...-1949\P A| 87% Sale | 87% 88 47|| 86% 8814 
Greek Govt 78 Int reta_._...1964/M N| 85% Sale | 85%, 8734, 124'| 85% 8812 Mtge guar gold 3s....k1929|J D| 96 Sale | 96 96'8 8 | 95'2 96's 
Halt! (Republic) 6s. -1952\/|A O| 93 9312 93 9314; 33!| Ql% 94l2 Through St L Ist gu 48_..1954;A O| 86% Sale | 86% 8634 1 86'3 87 
Hungary (Kingd of) 8f7%s.1944.F Al 89 Sale| 89 8944, 58) 89 90!2] Charleston & Savannah 7s..1936)3 J| 115'4 ---- 11212 Feb'25|----|| 11212 117% 
Ind Bank of Japan 6% notes 1927/F A| 9912 Sale | 9914 9910 74 | 9853 9912] Ches & Ohio fund & impt 58.1929)3 J) 5's -|100%, 100% 4|| 997% 1005 
Italy (Kingd of) Ser A6%s..1925/F A| ---- _| 993, Feb'25|...-|| 99%g 99% Ist consol gold 58......-- 1939 M N| 1015 102%/101% 10214 11)|) 101% 1031, 
Japanese Govt £ loan 48....1931|3 J| 827% Sale | 82!2 8273! 27 82 8314 ee ETE 1939|M N| 10012 ....|101 Nov'24)-.-..|) .... .... 
30-year sf6%s....._.._.195 “4 F Al 91% Sale | 9112 917s! 397 | 90%, 92 General gold 4%s_..-.--- 1992 M S| 8914 Sale | 89% 90 44 87% 90% 
Oriental Development 68.1953 M 8 85!g 8512, 8514 8512} 63| 84 86% Registered ......------ 1992\M S| 86% 88'g| 86's Jan'25)..--|| 85% 87% 
Lyons (City of) 15-year 68..1934.M N| S84!2 Sale | 8414 85 | 68| 845 8612] 20-year convertible 444s..1930\F A) 96% Sale | 96% 97 | 356)| 94% 97 
Marsetiles (City of) 15-yr 68_1934|M N| 84% Sale | 8414 847e) 16| 84 855 30-year cony secured 58...1946|A O| 106 Sale (10514 10714) 428)| 1027, 100% 
Mexican Irrigation 44s8_...1943|M WN) ; 24 Jan’25)- | 21 24 TE cn ciasensesa _..|A O| ---- ----|103% Feb'25/----|| 103% 10614 
Assenting sf 44%4s___._.-- 1943)... 24 Jan’25 | 23 24 Craig Valley Ist g 58..-.-.- 1940'\5 J) 95 99 | 99 Jan’25)..-- O71g OO% 
Mexico (U 8S) ext! Se of "99 £1945 Q J, 44 45 Feb'25|....\| 45 45l2 Potts Creek Branch Ist 48.1946|J J) 82's Sale | 82! B2'4 2|| 82% 83 
Assenting 5¢ of 1899......1945|....| 384 Sale | 38 39 | 45| 32% 41 R & A Div Ist con g 48..1989|3 J) S4'4 S4l2) 5414 B4i2) 6)| Big B4lg 
Gold deb 48 of 1904_.._-- 1954.5 D 25 22! 223 g| 21 25 2d consol gold 4s8....-.. 1989 J 5| 79 «=«..-.| 80) Jan'25|.-.--|} 80 8 
Assenting 48 of 1904__.......-.- 18!e Sale | 18l2 22 | 8| 18!2 26l2 Warm Springs V ist g 58..1941M 8) 93 9819} 977% Jan'25\-..-- \) O7% 97% 
Assenting 48 of 1904 large_-___- 2612 Jan'25 | 2619 2612] Chic & Alton RR ref g 3s_..-1949|A ©) 63's Sale | 63's 64 | 18) 62 66 
Assenting 4s of 1904 small _- cal 3 24 Jan'25 24 24 OS REIS Ao -- «=---| 60!g Jan’25|-.--|| 601g 60%, 
Assenting 4s of 1910__..--- -\J Jj} 272 24 Feb’25 : 23 «24 Certifs dep stpd Oct 1924 int..|..-- |} 601g 6212) 62% Feb'25|..--|| 658% 62% 
Assenting 4s of 1910 large ‘ | 2714 Sale | 263%, 2714 20| 22'g 30 Certif dep stmpd Apr 1924 int|....| ---- 62!2 Feb'25).-..- 604 62)2 
Assenting 48 of 1910 smal). | 25 Sale | 237% 25 | 35 21% 287%. Ratiway first lien 3%s....1950|3 J) 56 Sale | 56 57 196} 4414 58% 
Treas 6s of '31 aasent(large) '33\3. J| 40% Sale | 40% 4044 5 3612 43 Ctfs dep Jan *23&sub coup..|....| ---- > 53% oA 10|| 45 65% 
ae _.| 39 Sale | 39%, 3914 5 36 43 | Chic Burl & Q—TIIlI Div 3s. 1949, J 3} 83's 8312 8512 3| Bly 85% 
Montevideo 7s........-.-- 1952\3 D| 92% Sale | 9112 9212) 18| 88 93 lilinois Division 4s......- 1949\J 3} Q's Sale | 90% Gilg) 23)| B8lg Ol'g 
Netherlands 6s (flat prices)_.1972M S| 103 Sale 102% 107 | 107] 102% 107 Nebraska Extension 43...1927.M N| 99'4 Sale | 99 9914; 16|) 99 100 
30-year external 68 (flat)..1954 A O} 103 Sale |103 10353 183 | 100%, 104 ORGIES GE. cccoccasnenss 1958 ~ 8} 901, Sale | 895s 90's, 39)| 88lg OOly 
Norway external sf 88. .---- 1940'A O| lll Sale (110% 111 34 | 110% 1132 OONNNOE oo oc cceccsccepes 8 ----| 89% Feb’25)-..- 89%, 89% 
20-year ext] 6s.......-.-- 1943 F A| 997% Sale | 9912 100 65 | @7l¢ 100% es & OE Gh.ccnconseocce 1971 r A| 101% Sale |10153 101%) 178)| 1005s 10246 
20-year external 68... .--- 1944 F A} 99% Sale | 9912 100 a3 9712 100%; | Chic City & Conn Rys 58...1927,A © 62 Sale | 582 63 71\| 64 
30-year ext! 6s......-.--- 1952/A O| 997% Sale | 9912 100 72 9712 100% | Chicago & East Ill Ist 6s...1934,A O 107 10753, 107 + Feb'25)..-.-|| 105% 107% 
| C & E Ill RR (mew co) gen 58.1951 M Ni 7612 Sale | 7612 78 126\| 74% 79% 
\ 
| | 
| | } | 
H 
$5—£. «a Due Jan. Due July. & Due Aug. yp Due Nov. # Option sale. 
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BONDS. | $3 Price | Week's | || Range BONDS. Se! price Week's | | Range 
N ¥. STOCK EXCHANGE | §§| Friday | Range or |B] since N.Y.8STOCK EXCHANGE | 3?) Friday | Range or | 23i| Since 
Week Ending Mar. 6. =| Mar. 6 Last Sale |S | Jan. 1. Week Ending Mar. 6 <a! Mar. 6. Last Sale | & &e| Jan. 1. 
Bid Ask\Low  High\ No.\\Low High sk| Lon | No.| ) 
Chic & Erie Ist gold 58-_.-~- 1982 MW 9912 100 | 99%, 9934 5 | 99!2 100%] Erie & Pitts gug 3%s B 19403 J = 1 rt Rs — ae | a ry 
Chicago Great West Ist 48_.1959 M $ 635s Sale | 6353 6414 170) 59% 6533] Series C____- i Dl Gite cccel G6 4G <ccdll ane ones 
Chie Ind & Louisv— Ref 68_.1947\) J) 118 Sale 111 111 1} 10912111 | Fla Cent & Pen ist ext g 58.1930 9) J) 99%2 ..../100 Jan’25 || 100 100 
Pefunding gold 5s. .- ee JI J 100 10014 10014 10 9912 10014 Consol gold 58.____. 19439 J 99 = Sale |100 Jan'25 aa | 83g 907% 
Refunding 4s Series C_.._.1947,J J) S86'4 87 8612 Jan'25)--.-- 85%, 86'2] Florida East Coast Ist 4 4343 1959'3 D, 925g 93% 9253 O44 “16 | Q2lg 9414 
OS OY aaa 1966MN 8S8lg 90 | 88 &Sle 6| 87's 88's lst & ref 5s Series A_____. 1974M S, Q98l4 Q8le 9414 9453, 33] 93% 951g 
Genera! 68 B_......May 1966 J J) 102!s 10212 1003's) 15) 101% 103'4} Fia West & Nor 7s Series A__1934 MN) 11434 Sale |113!2 115 | 268 |1027%, 1155 
Ind & Louisville lst gu 48.1956 J} J; 7912 Sale | 79 7910, 13 77's 79!2] Fonda Johns & Glov 44s___1952)M N| 7012 Sale | 67_ 7015) 135) 6412 7012 
Chic Ind & Sou 50-year 48_.1956 9 J 8610 __..| 87le Feb'’25 86's 87!2] Fort St U D Co Ist g 44%s_-.1941 3 J 893g 88le Nov’24/-...-|| ---- sces 
Chic L 8 & East Ist 4%s_..1969 3 D) 93!2 9334 93%, 3 93!2 93%] Ft W & DenC Ist g 5%s__-1961) D 10434 ae 1047 Feb’25 a 104% 1047 
CM & Puget Sd ist gu 46_..1949 9 J) 58lg Sale | 56 5Rle 06 5353 58's] Ft Worth & Rio Gr Ist g 48. _1928 r J 945, Q95le 95. Feb’25 . | O2\g 96% 
ChM &8t Peeng4sSerA.el989 J J 71 Sale| 71 715s 38 7012 74 Frem Elk & Mo Val Ist 68..1933;4 Oo 1081s __.|10819 Feb’25|_.--|| 108 1081, 
General gold 344s Ser B_.e1989 J J 63 64% 6212 621s 2 62 65 GH&SAM &P Ist 58__..1931.M N; 10012 Sale | 10012 10019) 5| 100 1005 
Gen 4s Series C _.1989 J) Jj 79\g 80 79 RO lg 34 79 8254 2d extens 58 guar_____...1931|) J, 100!g Sale |100 10018) 2/ 100 100%, 
Gen & ref Series A 438..020143 J| 52'4 Sale| 52 53 512| S0!2 54 | Galv Hous & Hend Ist 58.--1933;|A O} 9153 9219! 9153 9i7g} 2] 9Olg 934 
Gen ref conv Ser B 58_..a2014 F A 5548 Sale | 55% 585, 185 54%, 55°s] Genesee River Ist sf 5s_...1957\) Js! 104 104 1g 10413 104! 4) 10014 104% 
Ist sec 6s ..-------1934'J Ji 912 Sale 984 99lo | 95 98'4 100's | Ga & Ala Ry Ist cons 58...01945|5 Ji 94% 95 |1023, 10234) 9} 93 102% 
Debenture 4148- -- --1932,J D) 5712 Sale | 55!2 57%, 890) 55'4 6Ul2] Ga Caro & Nor Ist gug 59 -.1929)) 3} 9912 100 | 9912 Feb'25 | 991g 99% 
ee 19253 D| 6614 Sale | 6412 69le 3163 6412 72%) Georgia Midland Ist 3s _.1946,A O| 6453 G5le| 65 Feb'25'-.--|| 6414 6612 
25 year debenture 48_ — 1934 IJ 53 Sale | 53 53%, 156 51 5614 Gila ValG & N Ist gu g 58..1924.M N 98% 100 Oct’PA) ..<<|] «cee coves 
Chic & Mo Riv Div 5a 1926 J J 9534 Sale 9558 96 39 Yo v7 Ciouv & Oswegatch 58__..-.- 1942 5 D 997, . | 98% Feb'24 -.-.-. cue eee 
Chic & N'west Ext 48 [S86-1926 F A 99%, 997% 99%, Web'25 9912 1OUig GrR &lext lstguag4 48. . -1941 J Jj 94'4 95 | 94\4 94'4 1 j O414 O41, 
Registered 1886-1926 F Al OSI, 995g Feb'25 95% 99°98) Grand Trunk of Can deb 63.1940|A ©} 11612 Sale |116'2 1165g 35) I15l2 1167 
Genera! gold 3 4s ...--1987,M WN) 74!2 747g 74% 747s 2 7314 74%8 15-year ef Ge..___.....-..- 19361M § 107% Sale |107!e 107% 38 | 106%, 107% 
; Registered . — Q | 74's 72 Feb'25 ‘2 (<'.4] Great Nor gen 7s Series A..1936!J) J. 110!2 Sale |110!2 11034 112 | 1091g 111 
Genera! 4s 1987,M N, &85'y Sale | &5 8533, 31 $312 8h Ist & ref 4%%s Series A_..1961/5 J) 918, O2lq! 914, 9214 42) Qllg Q2lg 
a Stam| ed 4s - 1987 MN 84'4 8453 85 RS 2) 53 85. General 5\%s Series B_...1952)) J) 10114 Sale |1007%, 10153 91 10014 10212 
ere Se stan ped =< +44 MN. 104!', 105 104 10418 4) 1025 104 4 _ General 5s Series Cc 1973\3 J 94\4 Sale | O4l4 045g «54 25g 95% 
Sinking fund 6s .1879-1929 A O 104 105%, 104 10412 2| 104 104!2] Green Bay & West deb ctfa"A"’..| Feb! 70 75 | 76 Jan'25 -- 76 0=— 76 
Registered AO 103!» 104 = =Jan'25 104 104 Debentures ctfs “B"'..-- | Feb) 15 Sale| 147, 154° 50] I2tg 16 
Sinking fund 5s 1879-1929 A O 10 Sale 100% 10058 4 | 100!2 10034] Greenbrier Ry Ist gu 4s 1940/M N, 86)s | 86 Jan'25 | 86 86 
Rexistered 1879-1929 A O 1005s 100!e Jan'25 100'2 LOVle| Guill & Sl istref &te5s_.b1952\5 J 98lg 99le 9D Ig 98! 3| 981g 10 
Sinking fund deb 5a_._.-- 1933 MN. 102 102 102 1| 10012 103) |] Hariem R & Pt Ches Ist 48__1954/MEN, 8234 8312! 8312 8312 2 80 = 8312 
Registered -------1933 MN, 100% 101 101 1/101 101 Hocking Val Ist cons g 44%43.1999|J) J} 90 Sale| 90 ¥ 90 — 7\| BYlg 907%, 
10-year secured 76 2......1930 3 D> 108!2 Sale 10812 112! 9) 105 1112's a re 199915 3} 88 90 | 99I2 Jan'25'----|| 9912 9912 
15-year secured 6 48 2 .-1936M S 112's Sale 112 112 28) 11153 llZl2] WH & TC Istgint guar_.....1937\) 3 QOle 10014 Feb'25 - | Q9le 1007, 
Ist & ref g 5s ' ..d2037,J D 101 Sale 100% 101!4 39) 100 1015] Houston Belt & Term ist 58.1937|3 3| 97!2 98!g 9712 98!ig° 12] 96 Q8lg 
Chic RI & P—RAHatliway gen 481988 3 J 83!4 Sale | 83's 83 25 83 54!4 1] Houston E & W Tex Ist g 58.1933'M N| 10014 100 Jan'25 ....|| 0% 100 
Registered . J J, 81% S3l2 82 Feb'25 82 82'5 Ist guar 5s red___- _..1933/M N| 1007g 101'p, 997, Jan'25 ..--|| 997% 997% 
Refunding guid 4s -1934;A O 865% Sale | 86! 863, 395 ths 57 Housatonic Ry cons ¢ 5s tat MN| 94 98 | 92l9 Jan’25 |} O25 921g 
Chic St L & N O gold 53_._.1951)3 D 102 103 [10273 Feb'25 lUi'2 103. | Hud & Manhat 5s Sertes A_.1957|F A] S8!2 Sale | 8814 8873 195] 86!2 89 
Gold 3s .-1951'3 D) 782 79% Jan'25 79% 79% Adjustment income 5$....1957|A O| 72'9 Sale | 72 723, 154 | 7% 73% 
_ Memphis Div Ist g 4s 1951 J D 2's 85 8553 Feb'25 8414 558 | Til nois Central Ist gold 4s "305115 3 9lig Sale | Olilg Pilg 5 | 91lg O1'g 
CetLa& P Ist cons g 58_...1932 A O 100!2 100!o Feb’25 10012 10012 Registered sasancesthenne fo 90 89 July’24 iS dm ae 
Rezistered AO 10's 100%, Jan'25 100%% 1004s Ist gold 3%s_- eo 195113 Jl 82% ..| 83!2 Feb'25 813, 83l, 
Chic St P M & O cons 68...1930 J D) 105'4 10812 105'4 Feb'’25 10434 1082 Extended Ist gold 3 \4s_- 19511A O}| R254 82's Feb'25 | 81 S2ly 
Cons 6s reduced to 34%s_.1930 J D 92% 92!0 Feb'25 9214 YZis temistered ee oO} R0le S82!2 Sle June’24 . tsee Gene 
Debenture 5s aes 1930M 8 OS8!4 91 OR\4 O8 2 06%, YO% Ist gold 3s sterling __.1951)™ s| 61 65 62 Feb’25 62 62 
Stamped : ‘ as 193g 99 Feb'25 U5 99 Collateral trust gold 48 1952'M Si 8714 Sale | 87 874 12 N6lq S871 
Chic T H & So East Ist 58..1910 J] D 7 Sale 75! 77 33 75'2 79 Ist refunding 4s 1955|M Nl 89% 901g 89% 90\4 21 SS 9014 
Ine gu 58.- Dec 11960.M 8, 59% 60 | 59% 591 41 5612 60'4 Purchased linea 3 4s --1952|/5 3] 8l'2 -- 82! 83 16 78%g 383d 
Ohic Un Sta'n Is 1448 A.1963 5 J 921, 9210 92 92 23 91%, 93 Regis! ered - J 3 Thig | 79 Jan'25 .. 79 79 
lat 58 Series B _----1963'3 3 10% Sale 100 101 23 100) lu2ig Collateral trust gold 4s. . -1953| MN! 84 84%, 84 847, «O66 1 83 85 
Guaranteed g ‘ ....1944|J D 97% Sale | 97% 98! 33 97g D8, Registered _. apes MN 86% | a Feb’'25 } 81 81 
lat 6 4s Series C 1963.) 3 116%, 116% 116% 116% 16) 1L16'; L172 tefunding 5s SEE SA 1955|M N| 10414 10434 10414 10414 7|| 10312 104% 
Chic & West Ind gen g 6s_.p1932 QM) 105', 105'4 Nov'24 -- - l5-yeur secured 54%s___..1934/3 J} 102% Sale 10212 103 | 16'| 102 © 103% 
Consol 50-year 48......-- 19525 J 79 Sale| 79 7H1g 71 7612 80 l5-year secured 64s g_..1936/J 5| 11053 Sale 110% 11ilg 9} 1Oulg 1114 
Se-wens 61 7 Mise cccccce< 1935 M$ . 102% 102'g Feb'25 102!2 104 Cairo Bridge gold 48_.....1950|J) O 89 -.--| 88'¢ Feb'25 -- -|| 88lg 8814 
Ist & ref 5ies ser A temp.1962 M §& 98 Sale| 97% OS8ig| 154 97's 98S!'2 Litchfield Div Ist gold 38.1951/3 J) 71's -| 701g Feb'25 --- -|| 70 7012 
Choc Okla & Gulf cons 58...1952 MN 9954 10014) 99% 9984 3| 99% 1LU00'4 Louisv Div & Term g 3 4s 1953/3 3 80 82 80 Feb'25 ...-|| 7712 80 
Cin H & D 24 gold 4%s__..1937\3 J) 4's 941e 94 le 11\| 93% 9412 Omaha Div Ist gold 3s_..1951|/F A| 71's 7212 701g Feb'25 - ae 701g 72 
CISt L&C Ist g 4s____-- k1936. Q F| 917% 93 | 91% Feb’25) -- 914% 91%, St Louls Div & Term g 38.1951|J 3} 714 - 72 «= Jan'25 | 71% 72 
INO - cnnckscacese k1936.Q F| Q05, __. 9012 90le 2 90'2 9012 Gold 3% _.-.--- _..1951|5 3} 80!g 80% 8014 B0l4 5| 79 82 
Cin Leb & Nor gu 48 g__-.--- 1942;.MN) 88!4 ~. 8814 8814 1} 87g 892 Springfield Div Ist g3%s.1951'3 J) 78's 4 | 82 July’24 -.... Pin Sige 
Cin 8S & Cl cons Ist g 58_....1928 3 J 9972 997g Feb'25 | 9973 997%, Western Lines Ist g4s_...1951|/F A| 86% 8 | 87 Feb'25 - | 87 87 
Cieve Cin Ch & St L gen 48.1993 J DBD) 82 Sale | 82 82! 5| 81% 844 Registered .......- .1951|F Aj 84 87 Feb'25 | 87 87 
20-year deb 444s_.....-- 1931'3 J} 97 9714) 97 97%) 10) 96 97% | 111 Central & Chic St L & N O “a | | 
General 5s Series B____-- 1993 J D) 10012 10153 Jan'25 --_-|| 9912 1015 Joint Ist ref 5s Series A_..1963)J OD) 98'4 Sale | 98'g 98% 71)| 9614 99 
Ref & impt 6s Series A_..1929\J J} 103'4 Sale |103'4 10353, 19| 103 104 me. Sl Biccccccen 1963/5 Dp | PEE «nec esnn eee 
a 1941/3 J) 107% 107% Feb'25 105'2 10744} Ind Ill & lowa Ist g 48_____- 1950\J J| 8753 90 | 88!2 Feb’25 ----|| 87!2 8812 
SO) eae 1963'\J J} 96 Sale| 95%. 9619 147 9412 V6, ted Union Ry gen 53 Ser A_.1965|3 J} 100 100% 1C0 Feb'25 ----|| 100 101 
Cairo Div Ist gold 48__...1939|3 J| 897% 901g 89% Feb'25----|| 89'4 90 Gen & ref 5s Series B__--- 1965\3 J| 100 100% 100 Feb'25 -.--|| 100 100% 
Cin W & M Div Ist g4s..1991\J 3) 8014 Sale | 80'4 8lle 6; 80 81t2 Int & Grt Nor Ist 6s Ser A_.1952/J J} 103!2 Sale 103! 103!2 81)} 100 10382 
St L Div Ist colltrgg4s..19909 MN) 81 817% 81% 8 13 9| 81% 834 Adjustment 6s, Series A..1952|Aprl| 74!'4 Sale | 74! 75le| 433 68 738 
Spr & Col Div Ist g 48....1940|M $| 8812 901g 88'2 Jan'25 ‘ 55%, 8512 Int Rys Cent Amer Ist 58...1972\|M N| 7912 Sale | 79% 80 | 30) 7Hlg B0lg 
W W Val Div Ist g 48_...1940J J) 863, _...| 87% Jan'25\----|| 87% 87%] lowa Central Ist gold 58....1938|3 D| 62% Sale | 62 62% 34)| 57 65 
CC & 1 gen cons g 63....1934 J J| 107% ....|107% Feb’25 ..-.|| 107% 107% Certificates of deposit....._|___.| 62% Sale | 597% 60 | 5|| 597% 60 
Olev Lor & W con Ist g 5¢..1933/A 0} 100 ____|101!g 101lg) 12) 1OL's 102'4 Refunding goid 48_...--- 1951.M S| 2414 Sale | 23 24'4 27| 19% 26% 
Ol & Mar Ist gu g 44s__--- 1935M N| 96% _..-| 96% Jan’25...-|| 96% 96%] James Frank & Clear ist 48-1959|3 D| 88 Sale| 87!2 88 | 9|| 87 
Cleve & Mahon Vall zg 56...1938\3 J) 98's _._.| 995; Feb’'25 -.--|| 08% 99%] Ka A&G R ist gu g 5s_...1938\J J) 100 ---.100 Nov’24)-.--|| .... ---- 
Ol & P gen gu 4s Ser B_..1942/A oO, O83, _. 8419 Aug'24 ..--|| ---- ---- Kan & M Ist gu g 4s_._.--.- 1990/;A O| 80%, 845, 84 84 l 80 84 
OS Ee 1942\3 J| 98% 91 Nov'24 -..-|| -<<- «-<- 2d 20-year Se........... 1927|J J] 100% 1007, 100! 100% 2 0914 1001, 
rn EP DUO. cadeccces 1950|/F Al Slig 86% 87!2 Dec'24 -.--|| ---- ---- KC FtS&M cons g 68__..1928|\M N| 103'4 10412 10314 10314 8|| 10212 1031, 
Cleve Shor Line ist gu 44%8.1961'A O| 97's Q7!2 97'4 9714 2| 97's 97121K C FtS & M Ry ref g 48..1936|A ©} 84's Sale , 84 843, 42 805 85 
Cleve Union Term 54s_.-.1972/A O| 10512 1057, 10553 =: 1055, 3| 104% 106465] K G& M R & B ist gu 63..1929,A O| 97 100 | 991g Feb'25 -- || 98 99%, 
let of Se Ger B.........- 1973\A O} 1001, 10012 100 10014, 59) 9912101 | Kansas City Sou Ist gold 38.1950/A O| 71!2 Sale | 7114 89%| 33|| 70lg 72 
Coa! River Ry Ist gu 46_...1945 3 D) 84!2 86 | 85 85 | 1)| 834 86l2] Ref & impt 5s--...-- Apr 1950|5 Jj 89% Sale | 89 84%| 77|| 88lg 91 
Colorado & South let g 4s..1929 F A| 9812 Sale | 9712 9853 1139|| 967, 98°] Kansas City Term Ist 48...1960|\3 J| 84 84% 84 8512) 33|| B4 85% 
Refunding & exten 448..1935M N| 92% Sale | 92! 925g; 57|| 90% 93's] Kentucky Central gold 48..1987\J 3| 84 Sale| 84 B4l2 8) 84 85 
Col & H V Ist ext g 4s8__--- 1948A O| 8619 ____| 862 Feb'25.---.|| 86'2 8612] Keok & Des M 5s ctf dep_..1934)A O| 8412 ..--| 86 Nov'24'.. ] i ina 
Col & Tol Ist ext 48.....--- 1955 F A) 85 .| 941g Dee'24 ----|| ---- --- | Knoxville & Ohio Ist g 68...1925|J 3} 100% ---- - 100% 1003s 3|| 10085 100% 
Conn & Passum Riv ist 45..1943/A O| 81 84 | 81% Jan’25 -..-|| 81% 51°] Lake Erie & West Ist g 58..1937|3 J| 99% 100% 100 100 | 5)| 99% 100 
Cuba RR Ist 50-year 56 g---1952\J 3) 87 Sale| 87 87%, 116|| 831g 87%} 24 gold 58___........--- 1941\5 3) 95's 9614 95lg 95l2 6| 95'g V6, 
' | | eae 1936 J D| 102!2 104% 104 1041,, 10} 10212106 | Lake Shore gold 3%s_.....1997|3 D| 78'2 Sale | 78!2 7810 18|| 78lq 791g 
Cuba Northern Ry ist 5s...1966J3 J) 927% Sale | 91% 93 81|| 89 9314 EES 1997/3 D| 76% 78 | 76% Feb'25-..-|| 767% 76% 
Day & Mich Ist cons 4%s...1931 3 J) 96% 9712 Jan'25 -- 96 9712 Debenture gold 48... .... 1928|M $| 984 Sale | 98's Q8l2! 49]! v7le 987% 
Dei & Hudson Ist & ref 48...1943 MN) 9014 Sale | 89 9014 104) 8812 9014] 25-year gold 48_._-- "1931 M N| 96% Sale | 96% 97 | 20)|| G5lg 97% 
30-year conv 58.......--- 1935,A 0} 105 Sale 105 106% 234) 10114 107% Registered __.......... 1931 M N| 92 9853 957%, Jan'25 ..- || 957%, 997% 
i6-year 6}48............ 1937 M N| 102!g Sale 102g 102!g 16) 101 103 | Leh Val Harbor Term 58_..1954,F A| ---- ---- 102% 1024 4|| 100% 10212 
10-year secured 78_.....- 1930 J D| 109%, 109% 109 10912 6); 10812 110 | Leh Val N Y Ist gug 4%s..1940)3 3} 96 Sale| 96 965 4\| 96 97 
D RR & Bdge Ist gu 48 g...1936 F A) 93% .| 94 Dee'24 ----|' «--- ---- Registered _......... _..1940 3 3| 94% 96!2 93 Jan’24...- 93 «= 93 
Den & R G—Ist cons g 48..1936|3 J| 8314 Sale | 8314 84 | 57); 82 854] Lehigh Val (Pa) cons g 48..2003 M N| 80! Sale | 80 8012; 14); 79 81 
Consol gold 4%s__..---- 1936.3 J) 89 891g 88!2 Feb’25 -- 86 8812] General cons 4%s_.___.- 2003 MN| 8912 Sale | 8912 89% 11)| 88 Q0l2 
Improvement gold 58....1928)|3 D| 98's Sale | 98 9819| 37)| 95 99 Lehigh Va! RR gen 5s Series.2003.M WN] 10014 Sale | 90% oe 61 100'4 
lst & refunding 5e....-.--. 1955) F Al 9S 981g) 5812 Jan'25'.-..|| 58 67 Leb V Term Ry Ist gu g 58..1941,A O} 101% ~..-|1025 1025 1}|} 101g 1025 
ES eee EN was _| 4614 Nov'24 .---.|| «<-- ooo. OE RPE 1941\|\A ©] Q99le ....| 00% Nov'24)...-|] .... ....- 
Farmers L & T dep rets for } Leh & N Y 1st guar gold 48_.1945|M $| 85!2 ----| 89 89 - “2|| 8512 89 
lst & ref 5s___--- Aug1 1955|----| - 611g Feb'24 ---. 59 70 | Lex & East Ist 50-yr 58 gu..1965\/A O| 104% -.-.|104l2 10412 2) 10312 105 
Bankers Tr Co ctfs dep | | Little Miami 48. ........... 195Z2;M N| 84 -| 8314 Feb'25) -- | 83l4 83% 
Assnt to June 15 "23 agree|.---| 47 _| 60 Jan'25\---.|| 5953 6912] Long Dock consol g 68.....1935|A 0} 107% 108% 107% Feb'25 107% 108 
DOES . <cscdtapavacetooes | 47 68 62% Feb'25) -- 561g 70%,] Long Isid Ist con gold 58._h1931'Q J 99%, ....|100!9 Jan'25) _. | 997g 100), 
Am Ex Nat Bk ctfa Feb '22|.-.-| 49 63 | 60% Feb'25 -- 60%, 607%, lst consol gold 4s....... h1931'Q J| 932 94l2 100!g Aug’24'....|| ...- .--- 
Am Ex Nat Bk ctfs Aug '22)....| -... 70 Bee WOT Relccs+l] anee cose General gold 48........-.- 1938 3 D 891g 895g S9lg Feb'25'_...|| 89!g 894 
Den & R G West 5a____-..-. 1955 M Ni 61. Sale| 60%, 6114, 441 57%; 6612 ee 1932/3 D| 89% ....| 89 July'24 et 40nd ones 
Des M & Ft D Ist gu 4s_...1935 3 J 43% 44 43% 43% 1 39ig 43% Unified gold 4g8._........ 1949 M 8 82'4 83!2 83!2 Feb'25..._.|| 82l¢ SAlg 
Des Plaines Val Ist 4%s_...1947M N| 93's .| G3lg Fe b’ - Hee 9314 Q3le Debenture gold 58....-... 1934 3 D! O7'!2 Y7%—, 97 Feb'25|.__.|| 95g 975 
Det & Mack—Ist lien g 48..1995|3 D) 70% 74 | 73 17;| 73 73 20-year p m deb 58.-.-..-- 1937|M N| 8%!2 Sale | 89 8912) 23)| 871g 892 
ff Saas 19953 D) 65% 70 67'2 Feb’ 25 Dice 67!2 67'2 Guar refunding gold 44_..1949,M S| 82% 8312) 8212 219} 17)) 2 83 
Det Riv Tun 4s-_..-.-.---- 1961 MN Glig G1% Qllg 915 21 Gllg 92 Nor Sh B Ist con g gu 58.01932,\Q J| 99% Sale | 99% 99%, 6); 98% 100% 
Dul Missabe & Nor gen 58..1941/3 J| 102 Sale 102 102 1; 102 102 Loulsiana & Ark Ist g 53_..1927,M $) 100 .| 160% 1004 1\| 90%, 101g 
Du! & Iron Range Ist §s_...1937A © 102% Sale (102%, 10214 2) 10012 102'4 |] Lou & Jeff Bdge Co gu g 48..1945 M 8, 83% 85 | 85 85 1|| 83 87 
Dul Sou Shore & Atl g 5s...19373 J| 87!2 8814 87% 8814 11) 855s 90 | Louisville & Nashville 58...1937)|M N/| 104! -| 104 104 | 2)| 10253 104 
East Ry Minn Nor Div Ist 48.°48'A 0, 88% -...| 89 Jan'25) -- 88 89 Unified gold 48.......... 1940'\3 3, 93%, Sale | 93% 9412 16)| O1% Q4!2 
East Tenn reorg lien g 5e...1938 M 8 G94 99%, Feb'25 -- | QOlg 90% Ea 1940\3 3} 91'e 94 | 91% Dec'24 _. PS 
East T Va & Ga Div g 58_..1930\J 3 100% Sale 100 101 4' 100 101 Collateral trust gold 5a_..1931,.M NW) 10114 102 |101', 10114) 3 | 10012 103 
Cons Ist gold 5s8........-. 1956 MN 101 Sale 101 101 2| 100% 101 10 year secured 79.......1930 MN! 107 Sale | 10612 107 | 11||) 105% 10712 
Elgin Joliet & East Ist g 5s._.1041 MN) 101% 101% 1014 65; 101 101% lst refund 5s Series A_.2003\A O| 106 Sale 105', 106 | 18 | 10414 107%, 
El] Paso & 8 W Ist 58.... ma 965A O 9G9le 9912 Feb'25 -- 99% 100 Ist & ref 5s Series B_...-.- 2003'A O| 102% 103% 102% 103 | 3! 101% 1031 
Erie lst consol! gold 7e ext_.1930'M $ 108', 10812 108! 108% 10; 107 1085 Ist & ref 4s Series C_...2003,A O| 92% Y3'4) 92% 9314; 32); 92 934 
let cons g 48 prior....-... 1996 3 J 712 Sale | 71'%4 71% 61 70 72\2 N O & M Ist gold 58..---. 19303 J\| 104% 107 |104le Feb'25 __--|| 104lzg 1042 
a 19968 3 J 67% 70%) 67% Dec’24|..--|| .... ..-- OS Oe Ci ccssononncs 1930 3 J SU wssclee BOT Eelcccell cane «one 
lst consol gen lien g 4s..1996 3 J 65'4 Sale | 65 5le 81 6314 66's, Paducah & Mem Div 48..1946,F A} 8914 .| 8914 Feb'25|...-|| 89l4 90% 
Registered .......... 1996;3 Jj ..-. 63 67 Jan'25 -- 66'2 7 St Louls Div 2d gold 3s. -1980 MS 62% 63 | 63 63 | 1 62'2 63 
Penn coll trust gold 48..1951,F A 96 Sale | 96 96's 57 O51g 98 L&N&M&M lete4 Ms. 1945|M $| 9714 Sale | 97 9714 9 96 974 
50-year conv 4s Ser A..1953 A O| 68% Sale 67% 68%, 44 64 69 L & N South joint M 48...1952, J 3) 83 837g| 83% Feb'25 ---- Slig 84% 
do Series B........ 1953 AO 67% Sale | 67% 68%, 86 63%, 69 Registered ......- July 1952,Q J Tee was -| 77 PO cess.) cane anar 
Gen conv 48 Serea D...1953 AtO’ 74's Sale 74 747, «86256 72% 75%] Louisv Cin & Lex gold 4348.1932,M N| 98% 9912 98% O84, 2 O8lg 98% 
Brie & Jersey lets f 68....- 1955 J J, 104', Sale 103% 10412 4 1011, 104% | | | 








@ Due Jan. » Due Feb. c Due June. @ Due May. ¢ Due May. 3 Due July. * Due Aug. n Due Sept. @ Due Oct. 9 Due Deo. # Option sale. 
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BONDS <= 
N.Y. STOCK EXCHANGE 3 - 
Week Ending Mar. 6. ~ oe 





Mahon Coal RR Ist 58__...1934 gy J 
Manila RR (Southern Lines) 1939 jm N 

Ff ere 1959MN 
Manitoba Colonization 58...1934 9 > 
ManGB& N W ist34s...1941 9 J 


Michigan Central 58 .-1931 ms 
Se 1931 Qm 
OP ctabesecusccesscecces 1940 gy J 

Registered ----1940\9 J 
JIL&S8 Ist gold 4%s_.....1951 s4 § 
Ist gold 3 %s..-..-- " -1952 MN 
20-year debenture 48.....1929 4 © 

Mid of N J lst ext 58._.....1940 4 © 

Milw LS & Westimp g 58__1920 €— A 
Ashiand Div lst g 6s --1925M 8 

Mil & Nor Ist ext 44s(blue)1934 4 p 
Cons ext 448 (brown .1934. 5 p 


Mil Spar & N W let gu 4s 1947 Mm 8 
Milw & State L Ist gu3kKe.l94l y y 


Minn & St Louis Ist 78.....1927 9 p 
lat conso! gold 58 4 -1934 MN 
lst & refunding goid 48...1949 4m § 
Ret & ext 50-yr Ser A -1962Q F 

MStP&SSMecong4sintgu'3sy gy 
let cons 5s _ ---1938\3 J 
10-year coil trust 6 4s__..1931 mM § 
lst & ref 68 Series A...... 19465 J 
25-year 5s... .--1949 mM 8 


lst C hicago Term sf 48 ..1941 MN 
MSSM4€&A Iste4sintgu..1%26\3 gy 
Mississippi Central Ist 5s 1949 5 J 
Mo Kan & Tex—Ist gold 48.1990 y Fp 


Mo-K-T RR—Pr |! 5s Ser A.1962 9 J 
40-year 4s Series B_......1962 9 J 
10-year 68 Series C 1932.9 J 
Cum adjust 5s Ser A Jan 1947 a © 


Missouri Pacific (reorg Co) 
lst & refunding 58 Ser A_.1965' F A 
lst & refunding 58 SerC..1926 7 A 
lst & refunding 68 Ser D_.1940 € A 
__ | | ae 1975 


MS 

Mo Pac 3d 78 ext at 4% .-1938 MWN 
Mob & Bir prior lien g 58...1945 3 gj 
Mortgage gold 48-- --1945'J J 
Mobile & Ohio new gold 6e..1937 5 Dp 
Ist extended gold 68....h1927qQ J 
Genera! gold 4s 19383 M $8 
Montgomery Div Ist g 58.1947 FA 
St Louls Div 54 a 1927\5 oO 
Moh & Mar ist gu g 48.....1991 M5 
Mont C Ist gu g 6s .--1937\3 J 
lat guar gold 5e 1937\5 J 
M & E Ist gu 3 \s 2000 3 D 
Nashv Chatt & St L Ist 58..1928 a Oo 
N Fla & 8 Ist cu g 5s 1937\F A 
Nat Ry of Mex priien4%s..1957\5 gy 


July 1914 coupon on cs 
Assent s f red June coup on 

Guaranteed 70-year is_1977 4 O 
April 1914 coupon on 

Gen 8 f 48 assenting red 

Nat KK Mex prior lien 4448.1926\g Jj 

July 1914 coupon on 
Assent with July "24 coup on 

lst consol 48...........-1951\A © 
April 1914 coupon on_..--.- a 
Assent with Apr 1924 coupon 


Naugatuck KR Ist 48_._...1954.™4N 
New England cons 58-_.-. ~~. 1945\J J 
Consol 48... . .--1945)) J 
N J June RR guar Ist 48... 1986 FA 
NO&ANE Istref&imp4sA'52y J 
New Orieans Term ist 48_..1953 5 J 
N O Texas & Mexico Ist 68..1925\3 D 
Non-cum income 5s8_....- 1935 AO 
lst 58 Series B temp_.....1954 a4 Oo 
lst 544s Series A temp_...194444 O 
N & C Bdge gen gu4%s....1945 5 J 
NYB&MB istcong 56_..1935\4 O 
N Y Cent RR conv deb 68..1935 MN 
Registered _......- . MUN 
Consol 4s Series A- .--1998'F A 
Ref & impt 44s “A".....201I3 A oO 
Ref & impt 58.....-- .--2013;A © 
Registered - AO 
N Y Central & Hudson River— 
Mortgage 3%s_...-.- ---1997\3 J 
Se 1997\J) J 
Debenture gold 4g8.....-.- 1934 MN 
30-year debenture 48.....1942 5 J 
Registered oy? 
Lake Shore coll gold 3 8 1998 FA 
I io: eae be 1998'F A 
Mich Cent coll gold 34%s_.1998 F A 
| ae 1998 F A 
N Y Chic & St L lat g 48....1937\'A O 
ES Sara 1937 A oO} 
25-year debenture 49_....1931MN 
2d 66 Series A B C._.....- 1931 MN 
Ref 5s Series A_._.....1974. A O 


N Y Connect Ist gu44%s A.1953.F A 
N Y & Erie Ist ext g 48... 1947M N) 


3d ext gold 4%s_.......- 1933 ™ 8 
4th ext gold 66.........-. 1930 A O 
5th ext gold 48_........- 1928'\3 D) 
N Y & Green L gu g 58__..- 1946 MN 
N Y & Harlem g 3 4s__-..--. 2000 MN 
N Y Lack & W Ist & ref 58_.1973, MN 
oe @ 00) BEG cctcccecos 1973 MN 
N Y LE & W Ist 78 ext_...1930 M §/ 
Dock & impt 56......... 1943) J 
N Y & Jersey Ist 58___._.-- 1932 F A 


N Y & Long Branch gen g 48 1941 M § 
N,Y NH & Hartford— 


Non-conv deben 48.....-. 1947 mM 8 
Non-conv deben 3 s-_.-- 1947 ws 


Non-conv deben 3 \s- 
Non-conv deben 48....-. 
Non-conv deben 48_. 
Conv debenture 3 4s-_- 
Conv debenture 68....--. 1948 3 J 

Registered - s gy od 
78 European loan dollars If 125 AO 
78 European loan francs..1925 A O 





Debenture 48........... 1957 MN 
Cons Ry non-conv 48....1930 F A 
Non-conv 48__.. . MJ Js 
* Non-conyv deben 4s_ 1955 3 J 
Non-conv deben 4s__ _.1956 5 J 


N Y & Northern Ist g 58.._..1927,A O 


N YO&4& W ref Ist g 48s_June 1992 M 8 


DE Ss osnentdiwese 1955 3 D 
N Y Prov & Boston 48___...1942 A O 
N Y & Putnam Ist con gu 48.93 A O 
N Y & RB Ist gold 5s_._....1927M §$ 
N Y Susq & W ist ref 58_. _..1937 53 J 

OF gl eo 1937 F A 

Genera! gold 58.......... 1940 F A 

__ Terminal Ist god 58----- 1943 MN 


Price 
Friday 
Mar. 6. La st Sale 


1004, Ss 
1001, Ss 


77% 8 


—e . 


1% 


et Be ee 
=—CAtS 


10435 
YU, 
1003, Ss 
YOSy 


S 
| 
S55 
‘ 

f 
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a Due Jan, A Due July pvp Due Nov 
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34 
74 
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76 


395 
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41 
186 
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46 
112 
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Ore gon w isn Ist s ref 43 


= 
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Pare RR of Mo tet 


-_— 


Paducah & Illa Istsf4\s 
syons-Med RR 6s 


iris -Orieat 18 FRR sf 7s. 


Pennsy| Vv ania R R cons g 43 1' 43 mu 


\-5= 


~ 


43 coll trust reg A_1937 


oorw Zz» 
SS en 


Fees 


te 


~ 


25-year "gold a ei! 31 


“oe 


Peor! a & E ast lst con #43. 


ibe OO & 
2 oc 


Pere Marquette ist Ser A& 56 - 


Cow 
4 


Phila Balt & W Ist g 4s 


Philippine Ry Ist 30-yr sf 48 1937 J 
[C&StL su s56e 


Our>Zueu "OZ 


~ 
~ 
< 
“Cc 


—— 


I cons guar 4s. 


ss 


t 
eefenwtre & 


2d guaranteed 6s 


Pitts Y & Ash Ist cons 5s 
lst gen 4s series A. 


» Secur deb 48....1957 MN 
Providence Term Ist 4s 
Reading Co gen gold 4s 
Certificates of deposit 
Jersey Central coll g 4s 
Gen & ref 434s Ser A 


Rich & Mec k ist a 58 


te ve 


Rio Grande June 
Rio ( art ande Sou lst gold 4s_- 


Rio Grande West Ist gold 4s_1! 939 J 
Mtge & coll trust 48 A... 
R1Ark & Louis Ist 4%s- ~~ 
Rut-Canada Ist gu g 48__-.-_- 1949 3 
Rutland Ist con g 44s 
St Jos & Grand Isl g 4s 
St Lawr & Adir ist g 5s 


eee 
Oo 
wOoW& 


NZDNON® 


Noe QWonN 


— 


st L Ir M «8 gen con ng 5a_- 
Unified & ref gold 4s. 


*- we @ 


Riv & G Div Ist g 4s 
St L M Bridge Ter g 
St L & San Fran (reorg co) 48 195 ) J 

Pri or le n Ser B > invsoneen 1950\ J 


meee OZ ee On Oe ete DON ee Oe 
a 


wow 


Prior ile n 5s Se rD 
Cum adjust Ser A 6s 
Income Series A 6s-. .- 
St Louis & San Fran Ry gen 6s 
General gold 58....-.. 

St Louls & 8 F RR cons 4s. 
Southw Div Ist g 5s 
StL Peo & N W istg¢ 
St Louis Sou Ist gu @ 4s--- 
St L S W Ist g 4s bond ctfs 
g 4s in ome bond ctfs a m9 J 


ee S @ 


sa@ades+ 
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wy. srqeoNes 4 Price vede | Pp == 
> + K EX : | | nge eS ! 
Week Roding Mar. 6. 3 Psy | Range or | 3|| Since N. ¥. STOCK EXCHANGE 83 Week's 13 | Range 
| Se 6. | Last Sale | Jan. 1. Week Ending Mar. 6 33 Friday Range oF 3|| since 
a | —- . . ~ 
hitikitne. we Coe oe Se. ee — a Sole | SS) Sm. t- 
lst consol ¢ 6s ----1933/J 3) 9412 95!2 94% 9475) 6)| O44 95 | Am Wat Wks & El Bid _ Ak Low High| No.| Low Hib 
Smee Qa ls Pf) tang (2 Wek a Pee imd 9) ees Gata) ae 
-<- t | 9812 99 | 1, 00 | Temn interchanceshia cts 4 Sa. e Ol, | 1 
edant aan ta a= 1933/5 3} 97 9812) 97% Feb'25 S| a oT% A Temp interchangeable ctfs ée0- a * i 44 oe R rm oom 
Pacific ext od ny Aig samen 1937/5 D| 93 Sale | 93 93 irl 92% 93%2 _—— Copper 68..-.... 53/F Al 100% Sale |100% 100% 281 991g 101% 
St Paul Union De Stan i970 3} ---- 88 | 89% Feb'25)-. || 8953 89% andes Gop ial Ae Gr age 1938|F al 103 Sale |1021, 103 | 128|| 102% 104 
G Paul Union Depot Se.---1972|5 | 101% Sale 101, 101%) 37// 100 a6 lane taps een ee 971 1001g 
Santa Fe Pres & es 4s....1943|§ J} 8373 Sale | 83% 837a| 17 81 8453) Ark & M na 4 Azuc) 74s ..1939/ 5 J Pees t 9374 28|| Q1lg 937% 
Sav Fis & West 66... "193410 © ca* ooo Dea '| 100% 101 | Armour & Co wpb me aveneeele fl “aie 9212) 92 g2°| 3|| 92 92 
th. ehgic eR O} 108 = ----|107!2 Jan’25|-..-|| 107! 1071 eal est 44481939) 5 87%, Sale | 87! > 
Scioto Va& NE ilsguca 1934/A O} 101!g -_..|/10114 Nov'24}. . . Armour & Co of Del 5 }4s-_- "i943l9 9 Ji 925 Sale | th A B . +4 +4 
& N E Ist gu g 48__198! Tip te al) «san Snee Associated Oil ter 4 25 9334 135 2 
Seaboard Air Line g rh “1950 ~ os aise & “2|| “87% 90 | Atlanta Gas L oy A seme coat M $| 102% 103 | 02% 103 | 10}| 101% 103 
Gold 48 stamped...__-_.195 a! 2610 A A 78l2 5| 74 8&0 | Atlantic Fruit 7s ctfs dep... ED 97% Jan'25|----|| 97% 97% 
Adjustment 5 O50/A Oj} 76lz 77%) 78 78 10\| 74 80 Stamped c sdep...1934/5 D| _.-. 397%| 20 Feb'25 18 24 
Refunding eae Oct 1949/F A) 762 Sale | 76 77 | 133|| 741g 79 PP men ge mph deposit... -- - - ---.| 20% 25 | 22 Jan'25\....|| 22 22 
lst & cons 6s Series A___- 1959/4 O| 66 Sale | 66 6612, 157|| 591, 6612] Baldw Loc Ste ia 1937|J3 J| 9914 Sale| 99% 9912! 47]| 97% 991g 
Atl & Birm 30- po A...-1945|M S| 91 Sale | 9012 9114 163| 8453 9212] Baragus Ce orks lst 53_..1940|M N| 102% Sale |102!g 1024' 9 | 102 103 
Gadteead be tees gar cee ah thle tami Weresl. ll Gee ad few al paste ig pe EBL 0 24 F 3} 103'2 Sale |103', 103%4| 11|| 103 104 
Sa&N Als oe Ist 58....1926|J J) 100!g 10012 10014 Feb'25 9934 109% Bell T - J pe ptf mag 4 8% A1931)3 J| 10454 105 |1043%4 an : gl! 102%» 105 
Gen cons guar 50- 56.-...1936|/F Aj 102% 104 (1021s Jan’25 10312 1023's | Beth Steal 1st of Pa 5s..... 1948/9 J} 10012 Sale |10014 1007%| 45|| 100% 10114 
So P ons guar 50-yr 58-..1963\)A O 105!g 106 |105 105 - 2'8 105 8 eth Steel Ist ext sf 58_.... 1926/5 J} 100!2 Sale |1001 7 = Py 
‘ac Col 4s (Cent Pac col)k1949|J D| 85 86 | 847 5 5 103 15 Ist & ref 53 guar A__ 1942|M N| aBi. a : Ig 101 |; 29 100 4 101% 
Registered ___...___- 5 81 o 4%8 85%| 17|| 84 86%] 30-yrpm&impsf 5s__-- + | 96l2 Sale | 96% 967 12|| 931g 967% 
90-year conv és... Sune 104 =|\J_D $312] 81 Jan'25|..-.|| 81 81 | Cons 30-yes 53----1936| J| 92 Sale| 91% 9214, 15|/ 9Ol4 92% 
20-year conv 4s-.---June i920/M | 97, Sale| 96% © 97 | 125|| 96 S7'cl Sonn 30-suer 8340 Bence i -1948|F A} 95% Sale | 95 9655, 122|| 93% 971g 
San Fran Term ist 48__- Beoere Sh Seis eee inet 102 | 8|| 998% 1021s | Booth Fisheries < 43 Series B 1953|F A| 88 Sale| 87% 88% 22|| 8512. 89lg 
Resistered. .. Ist 48...1950|A O| 86 Sale | 85% 86 | 58)| 8414 8614 | Brier ee cen erent a See 8412] 83 Feb’25 | 82% 85 
Go Pac of Cal—Gu g 58_----1 salt, S| 09s — oes Bown ott 4 ee PB Hh - s ““gal| 97 100 
So Pac Coast Ist gu g 48___. 1927 MW! 10358 ....|103!4 Feb’25/--.- | 193 103! Cuts t 1 Av Istcg 58...1943\J D 73'4 Sale 73% 741 15 72g 75% 
Bo Pac RR ay A @ 48....1937|J 3) 942 -...| 94l2 Jan'25 ""l] “94a 9414 Recehe 0 s p stmpd Dec '24 int|___.| 72 Sale| 72 731° 2|| 72 75lg 
Southere— ies pombe pecsece 1955) 3 J| 89% Sale | 891s 9014; 55 881g 9014 Bkiyn eee tee oe is ere To a _| 92le Feb'25 __ “|! 905g 93 
Develop & & 68.-..1994)5 J 10114 Sale [10012 10114| 119|| 100% 102 ah son ine gen { "194913 9) 99% Sale| 99% 100 | i38|| 991 100 
Develop & = > Ser weet oO Lose Sale | 77 775s| 184 | 73 . 78 Sones os es ws sae 19304 H 10412 1047 1047 1047¢| 2 10414 105 
Develop & zen6é%s... 3 O, 105% Sale 105 106 113,| 103 10612] Bklyn-M:z yey hey 940/J D! -.-- 110753 Nov'24!..--|] ---- es<< 
Mem Div oy 6%s..-...1956)A ©, 110 Sale |109% 110 75 | 106% 110 Bkiyn C a. R Tr Sec 6s... --1965)J 5, 86% Sale | 8614 867, 257| S2lq 88% 
St Louis Die yl ga ot 3. J| 1008 ___./100 Jan’25}-. | gts 100 gh 20 & Sub con gtd 58 '41|/M NI 67% Sale | 67% 68%! 11 6613 71 
~-2e0 951\J 3, 855, 86% 853 53,1 2 | or : sedate eed g ney a 7753 ....| 8 sad 
ou , opty d Ae 1938|M § 84% 85 8455 83 ‘| ; aa 2 — ——¥ — 4 Trans g 194: ay A 3 ss ania 90 Nov'24 esl a 
> 8_..1929/M N_ 10055 10144101% Feb'25 “ene 0: OT EE His: Me “-"! 96 - eet eee eer 
Spokane Internat ist g 64.-1955|5 J) 86," 86%) 86" Feb'25)----| atte) fasta meets re am 38 ee 
Superior Short I Ist 58 ececce , , J ° wees ee Oct'23 Dee ee Certificates of 10tes . ...1921)J5 J ---- .|10912 Sept’24).--.-.]| ---- --- 
, 91 R ”s Y Q leposit a 
Term Aasn of St L Ist g...€1930|M S| 99%2 ---. 95 May'l8 A SS Ctfs of der } Geposit -..... |- — ~}120 Warten... Ul sces eoeu 
g 434s. 1939|A O 95% 96l2 96! OF} Stis of deposit stamped _ : “lh7 . 
lst © . 4 vulg 904 9614) 4| 954 97 Bklyn Un E 4k =>|=< ---- .--|1771g Dec'’24|--.-.-|| ---- ---- 
} ab eRe ccccece 1944 F Al 1004 ___.|160!¢ 10014) 3 || 100 4 101 | thet phn — maw 1950 F A| 84% Sale| 8414 R414 8}, 83 84% 
Tex & NO g 40. -.....1953|5 J) 54 Sale | 84 84 | 2)| 82t, 844] Bk! ~ ae 1950/F A| 8414 Sale| 841, 844) 3], 83 85 
Texas & Pac 12 Gold Ss... 1943|J 3} 9614 9812) 99 Dec'24)----|| , tag Un Gas Ist cons g 58-.1945|M N| 99% 10014) 997% 10014, 6], 9914 101% 
24 gold ned Ist gold 58....2000)3 Dj) 101's Sale |100!2 10114! 21|| 997 10114 Ist lie sa deed yn peder paler aoa 1932|M N| 13514 160 [155 155 | 1 155 163% 
La Div BL ia Boccccces 2000) Mar| 88 | 90 Dee'24 since Buf & = & ref 6s Series A__1947|M_ N| 10912 | 109% Feb'25 ---.|) 107% 11013 
ae ie ate eee he es--teetie, 2] ca? set fee Pee “pai; “0013 | Bush Terminal let den. 27 7, 1932|3 D| 92's | 935_ Jan'25 ----|| 91% 93% 
Tol & Ohic phy Ter 548.-1964|M $| 98 9944) 9914 9914 2 + 10014 Cc ~ = ist 48..-...- 1952)A O| 85% ----| 87% Feb’25,---.|| 84 87% 
ten > ent Ist gu 56..1935|J J) 100'4 Sale |10014 10014 | 5 99%, 101 ene Bios --1955 is J 87! Sale | 87's 885 “4 | 861g 894 
General g: id pe ...-- 1935|A O| 9953 100 | 957s Jan’25)---- 95% 95% | Cal G ‘eB Ce guar tax ex...1960/A O| 95'4 Sale | 9473 9514) 8] 93% 95% 
Toledo Pees d 58--.-.-.._. 1935|J D| 100%, 98le Jan'25 96% 9812] Cal on 4 _ . =a 1937/M N| 98% 99121 987, oo “| ; on” 100 
Tost L&W prileng 334a.1925|3 3] 90% 29 || 3712 Deo'24)- ; | Camaguey Sug let! 70 “038 A O| 103% Sale 102% 1032) 68] 100% 103i5 
nn 25) 3 995g 100 995x 995 “y “9916 “997 Cc . my ‘ g 78...1942;\A O 04 972 933, Fet 25 ine 93 v4 
ToAWV Ogu tie A. 1950/A O| 84 Sale | 83% eee) ab|| Said 84ie| Canada Gen Eine Cote... toasion al levi Sale | 98% 9914, 45|| 96% 90s 
Series B 4ise, Ms A_....1931\J ry 95% 7 | 995, Jan’25|_- 995, 99% | Cent wy ty ec , oO 68_....1942|F Al! 10712 1075s) 10712 10719) 3 10713 10775 
Beries C 4s asnepuneeeny 1933|J 3} 955 ....| 97 Jan'25|....|| 97 97 | Cent Selly pon 58...1943/J DB} 10012 100%) 10012 10012 2|| 10014 100% 
Tor Ham & Buff isiaas. 1942) M $| 89!2 =| 8953 Jan’25|....|| 8953 895s} Cent Leatt ry Istef6s.....1931/F Aj 95 --..| 97  Feb'25)---- 95 97 
, | 25 oh oma Mem hen nee lg Sale | 9914 Feb’: 994 9 
lst refunding g 4s "195 sal oes ale 89 90 25 89 92's | Central Steel 8s AO} 9844 4 Feb'25)-.-- 4 90% 
~---2e0 A O| 5l'g 527%) 50% 11 2)| Se 62 ae nnu--1941]/M N}| 111% 1127/1113 113 7\| 111 11 
oe ys 48....-. 1947|\J J) 9312 Sale | 92!2 033 129)| on 931g ha Re ~~ Ist gu g 58..1937|J J} 99% Sale | 99% 99%) 21 0814 20» 
eet errors 9273 3) 99 9935 99 991;| 18|| 9814 99% | Chile Copper ot ay ean ee A ve nnlere us 758|| 82% 88 
let & refunding 48... _ e200 ---- ----| 98 Jan’ ral || 98 98 | CincinGas& E B Aww ncn 1932)A O} 107% Sale |107% — 1087 449|| 107% 111lg 
lst lien & ref te Dicscan €2008|M.8) 87's Sale | 85% 871,| 50)! 841, 87's 5s Ser 3 = & ref 58'56\A O| 99!2 100 | 99% Feb’25)----. O8l_ 100% 
10-year perm cemoeee ae | aoe a 1208, 10514| 10|| 104%, 105!2 | Clearfield Bit Gast ine to. tbeale 9 ves Sale 102 10212, 43}| 10012 10213 
UNJRR & Can o*s Sale 3's 104i | 20|| 103% 10453] Colo F &1C + eno bom ‘8 Pe as Ppa ea 
gen 48_...1944.4@ S| 92!2 ....| 92% Feb'25 921, 921 . ogensf 5s_...1943\F A| 90's 92 | 91 92 8|| 91 93 
se ‘ueentes 4 Bocccccce 1926|J 3} 100!5 101 |101'g Tan'25\. seen 1011s 10115 "hemeneen. Se... se oli 82) 72 3 
Geis omecin i.” 1933\J J) 93% -...| 93) Aug'24)....| i Catumite G & tb tne tae F Al ..-- ----| 82 Feb’25|--..|| 82 82 
Consol yy Et Ae 1087 + Al se ----| 8653 Feb’25|-- -|| “86% 86% Stamped - ee 1927 ; ; 1 + fin — 13)| 1001g 10116 
Vera Cruz & P Ist gu eT ----| 8612 Dec'24).--- fl stam anee Col & 9th Av ist guess... tg 101 {10012 101 10|}| 100 101i, 
---1934/J J] ---- ----| 20 Oct’ ‘ st gug 58....1993|M $| 8l2 14 | 12 Jan’: 9 
July 1914 coupon on ; Ct'24).---]|) sone ooee Columbus Gas Ist gold 5 . an’25) -.-- 4 12 
weer n=-|---- 20!g ....| 20 Dec'24 ‘ Fas Ist gold 58...1932|J 3} 98% 99%) 991, Feb'25 Q8ie 991g 
Assenting Ist 44s saa 17! , cc ~-|| ewr- -22- Commercial Cable let g 48. .2397 4) o's Fe --<- 2 
Verdi V I & W Ist g 5s____- 1926 3! 8 ----| 2412 Jan’25) 24!9 2412 | Commercial Cred --2397/Q 3| 71% 73 | 7244 73 | 13) 72le 731g 
cocee 926M 8 100 _..1100 Jan’25 . redits{6s_...1934;:M WN) 99 99%4| 99 1 1 
Virginia Mid Series E 5s 19: } . an'25 || 995, 100 | Commonwealth P 4 991s, 14) 99 99 
----1926/M 8} 1001g -...|100!g Feb’: 1 ower 68...1947|M N| 100! Sale | 100! 1 42|| 97%, 10 
Genera! 5s 193 . - 8 Feb'25 _|| 1001g 100's | Computing-Tab-Rec , 8 2 Sg 101 
Dencesssaeeenaee 6M N) 100! 110014 1001 s- re sf68..1941\3 J§| 103% 104 |104 Feb’ 101% 104 
Va & Southw’n Ist gu 56___ 2003) | 4 ¥0l4) 14)| 100 100'!2] Conn Ry &Li ‘eb’25) -.-- 4 lg 
---2003|3 J) 99 9914 Feb'25 Q2l6 99! - st & ref g 4348 1951/53 Ji 90% 92 90!, Feb’25)---- 901g 90 
ka f+ 4- eeccecs 1958|'A O| 89 897%, 89 90 : “30! Ht 91 ? Cane fe ¢ 48....-.-- 951 3 i sain sane 914 1 89 ’ oats 
Wabash Ist gold Se... -....1030 MN} 100% Bale [100 9612| 212|| 96° 97. | Consol Gas (NY) deb ise -1945/F A iit Sale (101%. 101 ati sett 108 
Saar N! Peter . ° -- 1g Sale |101! 10119} 783|| 101% 101 
2d gold be peste 1% Bale |100!2 101 | 8 10014 10112] Cons’d Pr & Ltg 1 0! 2 4 2 4 % 
pate nl gg ‘ A; 96 961g) 96 961 25 1 . tg Ist 6448...1943/M 8} 10212 Sale {1014 103 30|| 1001, 103 
let lien 50-yr @ term 48. ..1954\3 7 79 9 9612; 25|| 941g 96'!2] Cont Pap & Bag Milis6 4 8 
saad + * 80 9! 80 | : : ae 2 448..1944/F A| 89% Sale | 88! 9010) 39)| 871g 901 
Det & Ch ext let g 58. “19413 3) 100 Bin, 3|\| 771g 80 | Consumers Gas of Chic ‘2 2 2 2 
101 |100!2 Feb’25)_-- ls 10012 1 C of Chic gu 58 1936\J J} 99 Sale| 98% 99! 6| 94% 991 
pe Botnes Div let g 48- -1939 53 B44 85 | 8414 85ig| 6 Ht ett Son fred Mamet e.. 4931 MN] 94% Sale | 93!2 = 95 ‘| 275| oom 95i3 
ae oan 1A 0; 76 Sale| 75's 76 | 4 ‘ ‘fg 58..... 31\M N| 100% ...-| 905 July’24)..--|| ---- ---- 
Paw Cn ble ea Asal me 8) Se “Ase 54 web ...*| Ste Ab] Crown Cor. eal cos<-ci9d gal ‘74. ale |" Pebv26\---2|| igi ii 
Cc - 774 | 77% Oct'24 pepe io aera or ale | 74 & 6| 74 77 
wasn enti fal Soh——20.G om) BLS as aus Sowah || “Big “Go| Comvdnen cmon ig-1on0 43] 045 al (oD 10ay) Me) Ste bg 
lst 40 male gas a SUA 1945 > A| sis Sale | 814 Sllg 5 lig 8212 Cuban Pron p tig ‘Ba 1930 a | 10153 Sale |101%4 1025s) 38)| 9914 1025 
y g ghee : A) 89! -| 894 89 $0% | Cuban Dom Sur let 7+ 8} 1084 Sale |108 108%, 15|| 10712 108% 
WwW Min W & N W Ist gu 58.1930 F A. 96!2 ao _ 89% 2 89%, 89%] Cuban Dom Sug Ist 74s_..1944|M 2 
-19% 5! ..| 96 »b'25 5; . NN} 98'4 Sale | 98 9812, 46) 96% 93! 
West Maryland Ist g 4s 1952.A O| 65% Sale | B6% Feb'25 95% 96%] Cumb T & T Ist & gen 6 ‘ - . 
Ghigo oh ieee : 2 2 | 655 657, ( ‘ 671 6...1937\3 J| 984 99 | 984 98% 29)| 97 987 
West NY d Pa lst g 58.----1937 8 J) 1004 -|100!2 A EL, Istderet #1 6°51 Ari] odie sale | 04  — Gaisl 25)| 921g O44 
Saba 943A O| 80% 8114| 81 Feb'25 ; 3) 7........1942|M $| 78 797%) 78! 781 ai| 7 
on 7” “. yo 1 1943, Nov| 34% 46 ’ 45 Feb’25 od ry rr te 2 Edison Ist coll tr 53-1933 J] 1014 101% 101% 10115 10) 100 102% 
= Pac Ist Ser A .1946M™ 8 93% Sale | 93 93%, [43 90! 94 = bs oat Oe Be ries A.July 1940.M S| 98 Sale| 99! 10014, 54 9912 10155 
West Shore lst 4s quar..... 1946. M S| 103 103%)102% = 103% 6|| 10014 10312] Det United 1 ries B__July 1940 M 8| 1075s Sale |10714 107% 49 | 106% 108 
he eee et ; J) 80% 82 | Siig S2le 108 $1% 83s} Dold eee Pon bee .o 3 J| 93'2 Sale | 91'2 9312 12 901g 931g 
- ME ween nccwocces 2361 J 8012 Sale BOle Ole 93. » s...1942 MN BN Sale | 86!2 RS Ws 13 82 881 
bal — awe = - Zz Se. --193 26/A ©} 100%, ..../100% 100% ; soon 101s eee y ey Steel 5s_- 19 393 3| 66 Sale’ 65 6612 1l| 65 68% 
st golc 928'3 J) O94 ....|100% Jan'25 | - _---------194215 J} Q's Sale| 91 911 5 88 1 
pases @ Mans Gste Ss... -S20Ser a Son fi’ oot Nov'aa(-22\| mye i Sarceeates Powder 4448.-1936 3 D| 92's -...| 93 93 °| 22 outs o3° 
Refunding 448 Series A_.1966.M $| 695s 71 | 70 70 al “63> “718 |“ Registe emours&Co 748 1931/M N| 107% Sale |107'4 108 | 90)! 106% 10813 
Wilk a COBEN 68..0- 2000 1949|M $| 73 74 | 73% 737s| 10 72 7412 | Duc Ey —Seesessees MN) ---- _|107'8 Jan’25)..--.|| 107g 107g 
Wilk & East Ist gu be.---- 1942/3 D| 65 Sale| 65 ee] all aate 67%) ine coll tra lat & coll 63.--1499)J J] 106 Sale /105% 107 | 86)) 105 107 
Wins 4 Ist gold 5e...... 1938|3 Dj 102% --._.|102 102%; 4 102 1024 East Cut as 5 348 Serica B.1949 J J| 104% Sale |104% 1047, 36)| 104 106 
we typos 8 B ist 48_..1960 J J| 82% 8312) 82%, Feb’25)- || “Bat S71, Ed EI . 9a Sug 15-yrsfe27%s'37 M $| 106% Sale |10612 1067) 148} 104 106% 
ent 50-yr Ist gen 48...1949\J J) 80% Sale | 80%, 81 “30|| 79%, 81 2 Ed EI 1 Bkn Ist con g 48_..1939 3 i Qllg ...-| Ollg Feb'25\- en 90% 93 
Sup & Dul div & term Ist 48°36 M N| 86!2 -. 8612 86%! 11|| g2m% 87! te ec = Ist cons g 58....1995,5J 3} 102'g -...|101'%4 Feb'25 "|| g01tg 1011 
| ry — orn Coal 6 fo notes. .... 19253 Oo 9912 100 99% 100 -- Pal 99% 100 
SNOUSTRCALS a Empire Gas é& Fuel 7}49..--1987/M4 N| 103° Sale |102'4 10313) 483)| 97% 1038 
aaame digrasomtic a. sousm | 5 ap | 5 g5.| al gp, ar] Fert inee ig totam 9) 9 "|, ad | "a Ba 
ODET SB... .----- === 1936|J D| 99'2 Sale | 99! 99%| § . os . gh r lst 56...1942M S| 90% 92 | 90 9% |---2] : 
Alaska Gold M deb 68 A....1925 M 3) 4 5 4 4 = 4 7 a Ye lien 68 stamped... ... 1942M 8] 100% Sale | 1001, 100%4| A. Solg one 2 
Conv deb 68 Series B... 1926 8) 4 5 | 5 Jan'25). oe 5 lobes Meometien-” 1953 M S| 105% 1057130 Feb'25)....|| 116 136 
asteteacine ABM &| ob sob | ou “Yoel i) ah hn] reas tint tut a | Ai Se Mt |“) Aa 
penne’ 941/F A) 10012 Sale 100 = 10012) 156 4 ; /, 2721941/M §| 111% Sale il 1115s 32), 108 1115 
American Chain 68 1933,:A O| 99 Sale| 2 06 044, 101 Ft Smith Lt & Tr let g 58 1936M 8 a tens | 
= ==------ 3: e 984 99 6 : Ar ~~ = bY: S| 77% ..-.| 78 Feb’: \| 761 1 
Am Cot Oi! debenture 56...1931M N| 94 | O3is 93%! . 14 _ Frameric Ind & Dev 20-yr7s'42\3 J| 93 94 | 93 a Fe “a oats s 2 
Am Dock & Impt gu 68.-.--.- 1936\J J 10612 107% A Feb'25). 108 s 108 4 — ~ © Sugar 7 4s--..-.--. 1942 M N| 104 105 |105 10512 | 104% 106 
Am Mach & Fdy sf 68...-..- 1939|A O| 99 Sale | 99 99% 21 98 100 — lof Berg Co cons g 581949. J D) 98% _...| 98lp Feb'25 | “Bis 98tg 
Am Republic Corp deb 6s_.1937 A O| 95's Sale | 95's 9512| 43 Dite 967 — Asphalt conv 68 _.....- 1939'A QO) 103 Sale (102% 103 “"10}| 101 103 
Am Sm & R ist 30-yr 58 serA 1947/A O| 96% Sale | 96!2 97 | 157 9515 97% + ea Baking Ist 25-yr 66.1936)3 D) 104% 105% 105!2 Feb'25| || 104% 108% 
0 Se 1947|A O| 10614 Sale [1061 10612) 27/| 103% 108! > oo deb ¢ 3 48----- 1942/F A| 82g ....| 83% 83%) 2)| 83 84 
Amer Sugar Refining 68-- - 1937 J J} 102% Sale |102'2 103 | 5O | 991s 103 s G ebenture 59.........-- 1952 M $| 103% Sale 102% 103% 28|| 10112 105% 
Amer Gusar Refining tas 1esels 3| 06% Bale | 96% 96%! 74|| 96le 97. | German Gen Elec 7e temp “1952,F A| 100° 101 |100% 100% || 1004 101% 
acum emt 40a... 1935\ma 8) 90% 91%) 91% Feb'25 | 90% 91% | Goodrich Co és... temp.-1945/3 J| 93% Bale | 93% 93% 76|| 93% O4ig 
----+--- 33\M S|} 96% _.../112 112 | 3] 1 <== 2 2----- 3) 103% 103% 10314 104 
30-year coll tr 56........ J Di 100% Sale [100% 101% 103] 4 2 ++ ss Tire & Rub lstsf 1941. M N| 120!, Sale |120 1201 — +h + 
35-yr ef deb 56 temp.-...- D'S J) Q5'g Sale | 95 9535 627) 95 61. a Cay Shey Ay peseed 41931\F A| 10912 Sale |109 10912, 124|| 108% 1098 
20-year 8 f 534s Paci Rea 1943 MW 102 Sale 101% 102 163|| 101 10216 oy y ConsMS& P con 68 A’28 Mi N 944 cece} 96 Jan'25) . 95 96 
7-year,convertible 66..... 1925|F A| 12612 12712/125% 126%) 125 130% ened coceswgcenonees am os° 9712] 96 Feb'25|\._..|| 93'8 96 
cocecce 9914, 99! 9919) 4 
| Gray & Davis 7s.........-- 1932. ‘ ‘4 bd 95 100 
| rr Ge A ee Oe 
Great Falls Power lst s f 6e..1940|M WN 1 ‘4 fae 89% Gllg 
| | Hackensack Water 4s “19 1001s 10153101 Feb'25....|| 00% 101%, 
I Havana El Ry L & P gen fa A ealhe 3 ++ Gaie'| 83% Jan'25)....|| 83% 
4 Due May. ¢ Due Jum. & Due July. & Due Aug. # Option sale je | 86% 87'g| 18]! 851g 87's 
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BONDS. ~ 
N. Y.STOCK EXCHANGE 3 
Week Ending Mar 6 ~ 
Havana Elec consol g 54._..1952 € 
Hershey Choc Istafg6sa_...1942 M 
Hoe (kK) & Co Ist 64atemp 1944 4 
Holland-Amer Line 6a (fiat) .1947 M 
Hudson Co Gas ist ¢ 5s 1940 ™ 
Humble Ol| & Refining 564s_1932 Jj 
[litnols Beil Televhone 5@...1956 J 
Illinois Steel deb 4s .--1940 A 
Ind Nat Gas & Oll 5s 1936 ™ 
Indiana Stcel let 5s ---1952' 
Ingersoli-Kand list 58 1935 J 
Interboro Metrop coll 4 “bs 1956 A 
Interboro Rap Tran lst 64..1966 J 
Stamped a" . 
10-year 68 1932 4 
Wis aheeoe ---1932|M 
Int Agric Corp Ist 20-yr 58. .1932 ™ 
Stamped extemied to 1942 mM 
Inter Merean Martne ef 56_.1941 4 
Internationa! Paper 56 .£1947\95 
lst & ref 5a B 1947\4 
Jurgens Works 6a (flat price) 1947 3 
Kansas City Pow & Lt 58_..14952 M 
Kansas Gas & Electric 6a.. 1952' 4% 
Kayser & Co 78 : ..1942\¢ 
Kelly-Springfield Tire Sa_..1932 ™ 
Keystone Telep Co ist 5a 19265 
Kings County El & P @ da 1937\4 
Purchase money 6s «I DUTIA 
Kings County El Ist g 49_..1949 8 
Stamped guar 4s. . 1949 F 
Kings County Lighting 58_.1954)5 
BeGNss00+ce0beenn coc lI DA J 
Kinney Co 7s 4 --1936) J 
Lackawanna Steel 5a A ISSO ™ 
Lac Gas L of Bt L reté&ext 5a 1934 A 
Coll & ret 5s Series C_._1953)) 
Lehigh C & Navaf4'4sA_.1954)95 
Lehigh Valley Coa! 5s oo-)03918 
Siktnabahaabadice 1943 9 
Lex Ave & P F ist gu g 58_.1903 M 
Liggett & Myers Tobacco 78.1944 4 
— —— = 1951 f 
Lorillard Co (P) “Te eee 
sane oe e 1951 F 
Louisville Gas & Electric 5a 1952 M 
Lower Austrian Hydro-Elec Co 
Ist sf 6 Ka int ctfs 1944 Ff 
Magma Cop \-yr conv g 78 1932 3 
Manat! Sugar 7s 1942 4 
Manhat Ry (N Y) cone g 48 1990 A 
2d 4s 2013 8 
Manila EF lectric 7s 1942 ™ 
Manila Elec Ry & 16 ft 5a. .1953 Mm 
Market St Ry 78 Series A 1940 Q 
Martand Ollaf 8a with warr'te ‘31 A 
Without warrant attached A 
7 se Series B Ss .1931 F 


do without warrants 


Maxwell Motoretf 7s 19394 ™ 
Metr Ed Ist & ref g 69 Ser B_1952 F 
lat & ref Sa Series C__... 9153.5 
Metropolitan Power 6« 19543 5 
Met Weat Side EF) (Chic) 48.1938 F 
Midvale Stce! & O conve! 581936 M 
Milw Elec Ry & Lt cons 2 Se. 1926 € 
Refunding & exten 44s..1931 9 
tt i Miecssasocsee 1951 J 
lst 58 B. ---- 1961/9 
lat & ref g 6s Series C....1953|M 
Milwaukee Gas Lt Ist 48...1927™M 
Montana Power lat 5e A_..1943)J 


Montreal Tram Isat & ref 68.1941 /J 
Morris & Co Ista f4%ae__..1939 15 
Mortgage-Bond Co 48 Ser 2.1966,A 
10-25-year 5s Series 3._..1932 5 
Murray Body ist 64s. .....1934 J 
Mu Fuel Gas Ist gu g Se_...1947 M 
Mut Un etd bonds ext 4%..1941M 
Nassau Elec guar gold 48_..1951 3 
Nat Enam & Stampg Ist 56.1929.) 
National Acme 7%s__..... 1931 3 
Nat Starch 20-year deb 56. .1930 J 
National Tube Ist 58_...... 1952™ 
Newark Conso! Gas §a___...1948 J 
New England Tel & Tel 58..1952 J 
N Y Alr Brake Ist conv 66..1028™ 
N Y Dock 50-year Ist g¢ 48_.1951 F 
N Y Edison ist & ref 6 Wa A_1941 A 
letiten & re*5e KB temp..19044 A 
N Y Gas El Lt & Pow g 58_.1948 J 


Purchase money @ 48__...1949 € 
NYL E&WestC &RR5%481942M 
N Y Munite Ry Ist sf 5a A_.1966 J 
NYQEIL&€4P Ist g 58_...1930 F 
N Y Rys Ist R E & ref 48_..1942 J 

Certificates of deposit. _ . = 

30-year ad) Inc 5s Jan 1942 A 

Certificates of deposit. ‘ 
N Y & Rich Gas Ist 6s.....1951 
N Y State Rys Ist cons 44%s8_1962 M 

a) ae a 1962:\M 
N Y Steam Ist 25- yr fis Ser AlO47™ 
N Y Telep Ist & gen sf 44s 1939 M 

30-year deben sf 6s Feb 1949 F 

20-year refunding gold 68_1041.A 
Niagara Falls Power ist 56__1932 J 

Ref & gen fs_..._... Jan 1932'A 
Niag Lock & O Pow lat 58..1951 M 

Refunding 68 Series A__._1958 F 
Nor Amer Edison 6s .-1952\M 

Secured sf g¢ 644s Ser B_.1948 M 
Nor Ohio Trac & Light 6s 1947 ™ 
Nor States Pow 25-yr 58 A__1941.A 

let & ref 25-yr 68 Ser B__.1941 A 

Registered ‘ ndaiie A 
Northwest'n Bell T Ist 7s A_1941 A 
North W T Ist fd g 4%s gtd_1934 3 
Ohio Public Service 7 44s_..1946/A 

ee ean 1947 F 
Ohio River Edison Ist 68_..1948 J 
Old Ben Coal Ist 6s8_. ...1944' F 
Ontario Power N F Ist 53_._1943 F 
Ontario Transmission 56....1945™ 
Otis Steel 8s__. ~-1941\F 

Ist 25-yrs fg 74s Ser B- 1947 F 
Pacific G & El gen & ref 58__1942\3 
Pac Pow & Lt Ist&ref 20-yr 58°30 F 
Pacific Tel & Tel Ist 5s... .. 1937 J 

ee 1952™ 


Pan-Amer P & T Ist 10- yr 7s 1930 
Conv s f 6s 1934 temp 
Park-Lex st leasehold 6 \a__1953 





Period 


Ask Low 
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Week's 
Range or 
Last Sale 


4%, 


103% 


LOLs 


4 


99 


bev 


1O0l, 


62 
54% 
GUle 
8634 
99 


126 
2 105% 
125 
2105 
105 
102%, 


lOlle 


7612 
Ole 


ll 


95%, 
97% 
86Hle 
VVile 
G8%4 
9914 
96'4 
R4 

7Ale 
96 

OS 

9612 
oY 

O's 
OS 

85's 
99434 


1 101% 10112 


ag 
V3, 


4104 


SO 


114!2 
100 
1101's 


S6Hlo 


lie 


10015 


5° 


ve 


£959 


vy 
UU 
O4 
105!l¢e 
112% 
9514 





S— 


— 
- 


SSG hws a 


Crist = te 


Range 
Since 


Jin 





Law 


Y2's 
1037, 
1004 

7¥ 
US's 
GYUle 

07 
W244 
87's 
L014 
+ 


x 
a 


oe 
a 


126 
105 
125 
1u5 
105 
101 '2 
Yiig 
1004, 
704 
87's 
100 
95 
U5", 
B45 
vy 
9614 
97% 
v4 
78\2 


“95% 9 
97 


Y5l, 
07% 
60\4 
au 
R5ls 
UU 
101 
uy 
YU% 
104 
77% 
112% 
100 
10012 
86 


991g 
45 
42% 


98 
97 
98is 
Vil, 
O31, 
98 
99lg 
921, 
1041, 
103 
95 


1 





High 
v4 
104 
102 
87 
99 
LO] 
Us 
95 
G1 


1U2's 


co * 8 te 


INC eOnaNYe Cc 
Se OrIoKwre& 


x 


V3'4 
107%, 
95 
1121s 
1104 
103 
v9 
GUS5 
99's 
10012 
95'4 
96 
995, 
100's 
945s 
106 
1185s 
9612 





N. ¥. STOCK EXCHANGE 
Week Ending Mar. 6. 





Pat & Passaic G & El cons 58 1949 
Pe 1» Gas & C ist cons g 68_.1943 

Refunding gold 58... .-.. 1447 
Philadelphia Co 68 A....... 1944 

LO) a ae .1938 
Phila & Reading C & I ref 54.1973 
terce- Arrow Mot Car deb 831913 
Pierce Oll sf Sa............1931 
Pilisbiry Fl Mills 20-yr 68_.194% 
Pleasant Val Coal Ist g sf 58.1928 
Pocah Con Collieries Ist a f 561957 
Port Arthur Canal & Dk 66 _1953 
Portiand Gen Elec Ist 58_..1935 
Portiand Ry ist & ref 58__..1930 
Portiand Ry Lt & P lat ref 661942 

fia 1947 

ist & refund 7 $8 Ser A 1946 
Porto Rican Am Tob &s. .1931 
Pressed Steel Car 5s —— 


Prod & Refat Ss(with war'nts)'3! 
Without Warrants attached . 
Pub Serv Curp of N J geo 58.1959 
Secured a hs ...-.-1944 
Pub Serv Elee & Gaa Ist 5 4481959 
Pub Serv El Pow & Ltg 68..194%5 


Punta Alegre Sugar 78_.....1937 
Remington Arms fig........1947 
Repub | & 8 10-30-yr 588 f..1940 

5 Pe eT Tee eT eT TT 1953 
Ri 1 Steel Ist 7s... een 1955 
Kobbins & M ers sf 78 ol 
hoch & Pitts Coal & Tron 58.1946 
Rouvers-Brown Iron Co 7a_..1942 
+1 Jos Ry Lt Ht & Pr 58_._.1937 


3 Joseph Sik Yds ist 4%qs8t1940 
* L Rock Mt & P Se stmpd_1955 


St Louis Transit Se........ 1924 
31 Paul City Cable 5a : 1937 
Saxon Pub Wks (Germany) 78°45 
Sake Co 7a ‘ 1942 
san Antonio Pub Ser 6a 1952 
Sharon Stee! Hoop Ist Ss ser A ‘41 
Sheffield Farms 64s_. .. .1942 


Sierra & San Fran Power ! 51949 
Sinclair Cons Oll 15-year 78.1937 
ist in colltr6s C with warr 1927 


Ist tien 6448 Ser B__- 193% 
Sinclair Crude O}) pur 548.1925 
$-yr 6% notes A. 1492s 
4-vr 6% notes B Feb 15 1924 


Sinclair Pipe Lime S@_.... 1942 
Skelly O16% notes......1927 

South Porto Rico Sugar 78 1941 
South Bel! Tet & Tel lat ¢f 581941 
3'west Bel! Tel lat & ref 59_.1954 
Southern Colo Power 68_...1947 
Spring Val Water g 58_..... 1948 
Stand Gas & El deb @ 6 4%as_.1933 
Standard Milling let 5a_. 1930 
Stec| & Tube venatf 7a Ser C 1951 
Sugar Estates (Oriente) 7a_.1942 
Superior Oil leat at 7a accntene 
Syracuse Lighting Ist g 58_.195! 
Tenn Coal Iron & RR gen 58.1951 
Tennessee Cop iat conv 68. .1925 


Tennessee Elec Power lst 66.1947 
Third Ave (st ref 4s 


a 1960 
Adj int 59 tax-ex N Y_..a1960 


Third Ave Ry lst @ 5a 1937 


ride Water Ol 10-yr 6 4%s_.1951 


Toledo Edison Ist 7s -.--1941 
Toledo Trac Lt & Pr6% notea "25 


Trenton G & E! Ist @ 58_.._1949 
Twenty-third St Ry ref 58.1962 
Inderer’d of London 44s. .1933 
Income 6a .1048 
'nion Bag & P: aper ‘Ist M 69.1942 
nion Elec 1A & Pr lst g 63.1932 


i ££ lf * aaa 
Istg 5'¢sseries A _.. 1954 
lnion Elev Ry (Chic) 58...1445 
Union Ol} Ist tlen @ f Se. ...1931 
30-yr 68 Ser A... . May 1942 
Tnion Tank Car equip 7a...1930 
Inited Drug 69 tempy......1944 


nited Fuel Gaa ist of 68. ..1936 
Jnited Rys [nv 58 Pitts issue 1926 
Stamped 


United Rys St L Ist g 4s__._1934 
United SS Co 15 -yr 69_... ~ 1937 
United Stores Realty 20-yr 68 °42 
U 8 Rubber Ist & ref 5s ser A 1947 

li-yr 744°) sec notes . - 1930 
U 8 Sme'tt Ref & M conv 6s. 1926 
U 8 Steel Corp/coupon d1%63 

af 10-40-vr 5@ revistered 21963 
Utah Lt & Trac ist & ref 58_.1944 
Utah Power & Lt Ist 59_...1944 
Utica Elec L & Pow lst sf 58.1959 
Utica Gas & Flec ref & ext 5a 1957 
Victor Fuel ist sf 5e......-.- 1953 
Va-Caro Chem Ist 78....-.- 1947 


Certificates of deposit 


Cert'ficates of deposit stmpd 


7 4s with & without war__1937 
Certifa of dep with warrants 
Certifs of dep without warrt 


Va Iron Coal & Coke Ist g 58 1949 
Va Ry Pow iat & ref 58_._..1943 
Vertientes Sugar Ist ref 78__1942 
Warner Sugar Refin Ist 78_.1941 
Warner Sugar Corp Ist 78...1939 
Wash Wat Powers f 58....1939 
Westches Lte g 5astmpd etd 1950 
West Ky Coal Ist 7e....-.. 1944 


West Penn Power Ser A 58_.1946 
lst 40-year 6a Series C_...195% 


Bat Fe BGs DD. wccccccss 1944 
ist Se Series E........-.- 1963 
Ist 54s Series F_.......- 1953 
Western Electric deb 58_....1944 


Western Unton coll tr cur 5a. 1938 


Fund & real estate g 4448.1950 M N 
eae 1936 F A 
Westinghouse E & ™ 7s....1931 MN 


15-year 6s g.. 


Wickwire Spen Steel Ist 78_.1935 
Certificates of deposit 


Willys-Overland s f 6%s_...1933 M 's 
Wilson & Co Ist 25-yrsf 071941 AO 
PO caxsanduesene oa 

10-year conv sf 68......-. i928 J D 
Certificates of deposit......|...-. 
10-yr conv ef 7 %s....-- pi931F A 
Certificates of deposit... - bon 
Winchester Arms 7 4s_...--. 1941 A 0 
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Ask Low 


_ 9853 Feb'25 
2 Sale 107'4 


. 
105 14's 
Sale O53, 
Sae 1007s 
Sale 95%, 
10414 104 
101%, 101 

G7\s 
j4le GS)e 

2 100 Glee 

19'\4 GS 
a) 95 
Sa i X Sy 

106% 
105's 106 
Sale v5l4 
115 114 
110% 110 
Sale 1041e 
5a e 96's 
5406 LOU'4 
Sale 104 


S4aie 10512 


Sale 90 


U3\s 93 


sae SS ig 


70's 70 
.. 90 
82 &2 
SS 


Sale 8()% 


81 
2 95 


> go 
ae 2 


Hie Saie 1OGl, 


LU1!s 101% 
Sae 106% 
Sale 105 

Sale | 914 


Sale 43 + 
Sale 113 
Saie BS 
100 

; Sale UG"2 

9Y%2 
Sale BH 


Sale !15 
Sae lU2!s 
100 W444 
Sale 97's 
Sale O5!ls 
U7's 97 
Sae 115 
100 997%." 


Saie 10644 
Sale 6 ‘2 
Wile 99 
Sale GRle 


Sale 1O1L', 
101% 100!¢ 
4 Sale 10112 


4; Sale 545 “| 
» sae 40 


VHB, U5 
104 103% 
110 | 109% 
Sa.ie |100'4 


YS 

65% 66 
9O!g 
-| SSIs 
Sale | 95% 

Sale 99 


Sale | 99 
Sae 100! 
Sale 
10014 100! 


4 
2 Sale 103l»s 


Sale | 10455 
Sale |1O1Ll4 
Saie 100 
Sale 100 
Sale 100 
Sale | 72 
Sae)| 41s 
Sale |103'4 
Sael 86 
Sale | 105% 


Sa'e 101 

Sale (105 
105t6 

ig Sale | 86 
hale US's 
OY 8 
QSl¢ 

80 | 53 

Sale 85 
Sale S2le 

Sale | 8U 
Sale $04 
44 s 42 : 

15 45 

93 

Sale 95 

Sale o4 
Sal ¢ O64 
Sale S24 
9934 
ul 4 un 
LU02', 101%, 
2 Saie | 96's 


4 Sale 105'4 


Sa'e |107 


Sale | Y6'g 


14 Sale |102 


Sale | GS4 
1014, GOI, 


» Sale | 92% 


110% 110% 
Sale | 107% 
Sale | 86 
Sale 86 


Sale | YYle 
Sale | O4'4 
93 


Sale | 67', 
Sale | 69 

Sale | 677, 
Sale | 671s 
Sale | 101% 
Sale | 9Slg 


| 


Week's 
Prida Range or 
6 Last Sale 





te 
men: ws 
Qe: OW 





~ 





2 104% 
9S 
102% 


2 105% 


1074 
92 
G5 
94 
BOlg 
73% 
R3l,y 
90 
Sil, 
Bl, 
¥5 
924 

107's 

1011, 

1071, 

106% 
G2l, 
O5l, 

117 
90% 

1001, 

101 


2 101% 


861 
120% 
102% 
100 

95% 

O7\2 

07% 


2 124!3 
2 100% 


107% 
O7l 
99 
O55 
102% 
12 
102 


1lu5\4 
104 
1001, 
1001, 
100% 
74% 
95% 
1045 
S7lg 
107\g 
102 
106 
105%, 
8 
95% 
99 
53 
S812 
56% 
54 
497% 
4518 
461, 
93 
9614 
G4le 
O91, 
S7\, 
1U01, 
102 
1021, 
97 
106 
107'2 
965 
102% 
G91, 
102 
G44 
Lill 
1084 





a Due January 





d Due April. 
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HIGH AND LOW 


SALE PRICES—PER SHARE, NOT PER CENT. = 





Saturday, Monday. 
Fed. 28 March 2 


Week. 





159 «159 159 1 


—_ — -- 


‘a ‘4 4 
*93!s <> : *93 2 .| 
' 11212 11219} 111 112 


OS QRle GRle 
15% 19 18 


*19%, 24 | *193, 
284, 29 | 28 
*3710 39 | *38 
*35 #35 
5liz 52 | 52 


°165 167 |*165 167 


36 36 $612 
66 66 *6/ 
*60le 6034) *60's 
45 45 45\4 


*30 31 30 
BAle 3Als 35!2 
102. ....' 102 102. 
‘ £100 ....|*100 
#53 aii 
*S87le ose *8i 2 
| 
i *3 3'4 31 
| 18 18 *15 
j 1337%— 13414 5 134'4 
{ 69 69 | *69 
*7 ; 74le 
| *Il4lo 15 14's 
| 
#105 106 105 105 
ee 10 * » 
*21!2 2212) 21 
#3044 45 *30%4 
| *97 Bow #47) 
216 3 *2 
jlo 5 7) 
49 49 45'\8 
*36!4 37 *36 
93 93 *9l 
201%4 202 2011, 202 
75% 334 "8 
*33 35 *33 
115%, *115%4 
#9734 97%, 
6573 661s] 6534 
13 13 *12!s 
"56 ” *56 
*55 5 55%" 
*1 1%s *| 
5 7\s 6 
*O0 Ug) *90 
S's S's 7% 
*79 7014; 70'4 
*113, 12 llle 
72's 72!e 72% 
*66 67'4 66 


182 182!;; 183 184 


38\4 3Sly iS 
90 92 91 
5 5% 5 
* 45 50| =*.40 
614 614 614 


104!2 10412) 104 1044, 


#2214 2212) 22% 
*z28% 2914) *29 


7015 70's) 70's 
16%3 1612) 16l2 


Zig Qe 2's 
ies 20 * 
115!s 116 115 
45 15%4| *48 
2... ‘ Rie * . 

43%, 44 | 434% 

27% 27!2| 27 

241e 24%) 24's 
16% 1634) 17 

*15 16 | 16 

ssa fe 27 

“70 «#974 | 72 

2014 2014) 20% 
45\2 46 457% 

43 43 *42 

*45 46 

* 25 50 ° 20 

* 10 20 * 10 
144 134 *17e 
13 13's 12% 

341g 34% 34% 
15ie 15%, L5!e 

* 45 50 40 

27% «62277 27% 

* 05 0, *.05 
5 5 5 

*al's 1! 1's 
1 l *ily 

21! 22 21 
21s 3 *Zle 

133!4 134 134 1 

US OS Gs 
17 17 17 
*lle 1% *Ile 

* oO l * 90 
2 2 1%, 
rin 3") sia 

* OU l * oH 
*2 2 2 
Sle B35le| 3: 

22!2 22'2 22 

35 50) *.35 

ad 30 (|\* 

*58 60 *55 
f 6ly 614 
Liye 24 2 

°.76 0O| *.75 
5 23% 23!e 
ole *5le 
3 *I2!s 
t i) 4 


65 6% How 
* 70 80 68 
* 75 1 * 70 
15 20 16 
* 20 sO * 20 


PER SHAKE 
Range for Previous 
Year 1924. 








Highest 
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STOCKS 
BOSTON STOCK 
on | EXCHANGE 
Railroads 
314| Boston & Albany.......-. 100 
193| Boston Elevated......._. 100) 
7 Gee Mic eacenacaceua 100 
Oe ae. Be Bisa acaccan 100 
49, TOO BO OO. ccaccacecs 100 
882 Boston & Maine_......._. 100) 
“oo 7 eee sere 100) 


351 Do_ Series A Ist pref_..100 
150 Do Serles B ist pref -- 100} 
59 Do Series C Ist pret__ .100 
45, Do Series D tst pref- ~- 100) 


55 Boston & Providence... -- 100) 
5,047 East Mass Street Ry Co_-.100) 
71 Oe) Ee BU dcacecade 100) 

55 Se CRs 6 oe es 100 
3,983' Do adjustment ......- 100) 
5 Maine Central. .......... 100) 

169 N Y NH & Hartford_.-.-- 100 


mere Northern New Hampshire. 100 


6 Norwich & Worcester pref.100 


133/014 Coleone ...cceccccéccce 100} 

sonnel GRE sccausucnece 100 

_|Vermont & Massachusetts. 100) 
Mi.cellaneous 

299 Amer Poeumatic service. ..25) 


95 Ss eee 50) 
.975 Amer Telephone & Teleg..100) 
276 Amoskeag Mfg......../ No par} 

62 Wo pref  eietcel No par 


12 Art Metal Construc, Inc... 10 


),689 Atlas Tack Corp_.....No par! 


121) Boston Cons Gas Co pref. .100 
_| Boston Mex Pet Trus..No par 
250 Connor (John T).......-. 10 
5, Dominion Stores, Ltd..No par) 


E ee: Seat Op sensewasaas 100} 
East Boston Land. ....... 10 

630 Eastern Manufacturing... 5) 
,392 Eastern SS Lines, Inc..... 25) 
SiGe “See. Se cacnoadscect No par 
die ted Ist preferred.........-.. 100 
,942 Edison Electric lum... 100) 
10 Elder Mfg Co (v te) sce 


5 Galveston-Houston Elee -.100 
200 Garduer Motor...... No par 
Georgia Ry & Elec....-. .-- 100 

Do 5% non-cum pref. .100 


.355 Gillette Safety Razor... No par| 


84 Greenfield Tap & Uie..... 25 
155 Hood Rubber. -—-. ee par| 
5 Internat Cement Cc orp.No par) 


[uternational Products. No par| 


10; Do pref.... . ...100) 
Kiid cr, Pe body Ace ptance | 

13 Corp Class A pref_.....100) 
349 Liboy, Me Neill & Libby. 10) 
25 Lincoln Fire Insurance... 20) 
127\ Loew's Theatres......... 25} 
42% Massachusetts Gas Cos_..100 
149 Cl? —FES 100) 
52 Mergenthaler Linotype_..100 
60 Mexican Investment, Inec.. 10 
125 Mississippi River Power. ..100) 
245) Do stamped pref......100) 
,489 National Leather......... 10 
300 New England Oil Corp tr ctfs_! 
140! Do pref (tr ctfs)...... 100) 
,813 New England Telephone. .100 
269 Olympia Theatres, Inc. No par 
200 Orpheum Circuit, Ine_... 1} 
SiS Pee. POE. canussasecne 100 
357 Reece Button Hole....... 10 
160 Reece Folding Machine... 10) 
a Simms Magneto......-.-.. 5 
Sears a Ga. cousesocnsacé 100 
17\Torrington .....-........ 25) 
25 Union Twist Drill......-. 5) 
,537 United Shoe Mach Corp... 25! 
234 Fe SS a 25) 
,797| Ventura Consol Oll Flelds.. 5 
420 WaldorfSys,inc,new sh No par 
733 Walth Watch CI B com_No par| 
285 Do pref trust ctfg__._- 100 
20 ae Genel OG scsecsen 190) 
.110 Walworth Manufacturing. 20 
,062 Warren Bros......-.. ~~. | 
325 a fe Aer 50 
RR. —O——eE—Ey 50 
| Mining | 

50 Adventure Consolidated... 25 
450 Aigomah Mining......... 25) 
360 Arcadian Consulidated.... 25 
$25 Arizona Commercial... .. 5 
344 Bingham Mines_......... 10 
040 Calumet & Hecla......... 25 
590 Carson Hill Gold......-.- 1 
505 Copper Range Co........ 25 
360 Davis- Daly C opper.... 1 
360 East Butte Copper Mining. 10 
BOG FIORE « ccasnsesesecese 25 
31 Hancock Cor nsolidated - ste an 
815, Hardy Coal Co. ........-.- 1 
Ul Ee 25 
646 Island Creek Coal......-. 1| 
1) |. See 1 
515 Isle Royal Copper......-.. 25 
Kerr Lake_- tb nbbaoent 5 

100 Keweenaw Copper........ 25 
57| Lake Copper Co......-<«<« 25 
50| La Salle Copper.......... 25 
300, Mason Valley Mine....... 5 
30 Mass Consolidated......-. 25 
519 Mayflower-Old Colony.... 25 
DEG DESEO cacncecoesaeeece 25 
810 New Corne lia C opper ee 5 
200 New Dominion Copper. ...... 
New River Company.....100 

] ne: Sn wuestéus — 
147 Nipissing Mines........-.. 5 
FOS Mert Bates. ccccecescess 15 
200 Ojibway Mining......- - 25 
690 Old Dominion Co.... «ae 


600 Park City Mining & Smelt. 5 
275 Pd Crk Pocahontas Co.No par 
OED 2ccecdeueasee — 


545 St Mary’s Mineral Land... 25 
250 Shannon ........-.------ 10 
OG RAMS. 2 csccceeesece 25 
BUSSTTE .ccacceccaccecece 25 

725 Superior & Boston Copper. 10 
.384 Utah-Apex Mining....-... 5 
450 Utah Metal & Tunnel....-. 1 
BOG FT ISSSt Eh cocccecssocscusce 25 
454) WiRGRR. cocacecccesscses 25 
a WeMGets ..«csccscnensace 25 


Lowest j 
—/| 

156 ven 18) 
76 Feb 7} 


92 Jan 16) 
110 Feb 9) 
9712 Feb 21 
15 Jan 7 
18 Jan2l1 
25 Jan 3 
32 Jan27 
260 «6Jan2li 
50 Jan2l 
167 Feb 25 
32 Jan 20 
65 Feb 2 
57 Juan23 
41 Jan27 
30 Jan 23) 
29%, Jan 20 
70 Feb16 
100 ~Jani3 


96 Jan 2 
56 «=$Feb 21 
87 Feb 24 


2% Feb 16 
17', Jan 23 
130% Jan 2 
68 Feb 27 
73 «=Febil} 
14. Jun 16 
97, Jan 6 
103 Jan 17) 
20 Jan 25| 
28'4 Jan; 30) 


21; 2 F eb 2 
5 Jan 7 
45 Mar 3 


35 Janis 
89 Jan 3) 
200 Jan 5) 

344 Feb 2 
33 Feb 20] 

4 Jan 8| 
115% Feb 27 
79 Jan 26) 
57'!e Jan 2 
12!2 Feb 25) 


82!2 Jan 6 
7's Mar 
704 Mar 
ll'g Feb 17) 
68 Feb 4 
63'2 Jan 9 
167 Jun 7 
11 Mar & 
36 Jan 2 
87'2 Jan 10 
4% Jan 2 
20 Feb 9 
6 Feb 26! 
100's Jau 2 
20'4 Jan 6 
25% Jan 16 
70 Feb 20 
15% Feb 24) 
2'2 Jan 2 


noe 


1114's Jan 12) 
47\2 Jan 6 
7 Mar 4 
41% Jan 5 
26'2 Jan 13 
19'2 Jao 3 
16!2 Feb 26) 
8 Jan 6 
17\4 Jan 3 
65 Jan 6 
1853 Mar 3 
37 Jan 2 
37% Janlo 
40'2 Jan 17) 


15 Feb 16! 
10 Mar 3 
l'g Jan 26 
12 Jan 28 
30% Jan 7 
15'4 Mar 6 
40 Febil7 
26% Feb 17 
04 Mur 4 
4% Jan 23 
40 Jan 7 
1 Feb 28 
20 Jan io 
lig Jan 6 
13i's Jan 14 
95'4 Jan 5 


16 Feb 17! 
l'g Jan 14) 
75 Jan 2%! 
1% Mar 2 
2 Feb 4 
1% Mar 6 
75 Mar §& 
2 Feb 6 
34 Mar 4 
2llig Feb 17 
320 Febili 
54 Jani2 
“A \O ar 5 
1%g3 Mar 4 
75b «Fell 
22 Mar 3 
453 Jan 13 
12 Jan 6 
29 Jan 6 
38! Mar 6 
95 Mar 3 
| 
2 Jan 3| 
114 Mar 
37% Jan 2 
43 Jan43 


50 Mar 6 
10 Mar 3 
10 Feb 5 


Range for Year 1925. 
5 
; 


105 Jan 
10i'g Mar 4 
2 


1643, Jan 7 
2| 


86 Jun 
97 Jan 3} 


1141, Jan 16)! 
102 Jan 9! 


20's Feb 26) 
20 Feb 25 


30 Feb 26)! 
40 Mar 4)| 


36 «Feb 25 
55 Feb 26 


172 Jan 16) 


39 «Feb tlt) 
69 Jan 6 
62's Jan 12 


47% Mar 4)| 


37'2 Jan 2 
36'4 Feb 2: 
77» «Jani 

1 


64'2 Jan 
93 Janil6 


414 Jan 7 
19's Jan 7 
5 
3 


135% Jan 


77) Janik: 
76 0«=Junld 
15 Febd25 
12% Mar 6 

v 


107 Jan 


23 . “Jan 28 
35 «6Feb13 


3 Jan 2 
6% Jan 24 
55 Feb 13, 
37'2 Jan 22 
93 Feb 28 


206 Jan 2 


4 Jan 6 
38 Jan 7)| 
l4'oMar 4 


115% Feb 27 


794 Feb 27 
677%, Feb 16 
15'4 Jan 24 


58'o Jan 8) 
55’a Mar 2)) 
2 Jan 3 
10'2 Jan 9 


90 Feb: 
“se Jan 


Nw 


. 
_DRPBKADH SnDNock Qos uo 


16% Juu 
4i'2 Feb 
92 Feb 
6% Jan 
1’g Jan 


Rie Jan 
10773 Mar 
25% Jao 
29 Mar 
Rl'g Jan 
17 Mar 

2% Jao 


_tN 


120. Feb é|| 


51 Jani4 


72 Jan 23) | 


45 Feb t4 


28 Jan 16)! 
25 Feb 24)| 
19% Jan 3) 


16 Febl9 
28% Feb 20 


74'2 Feb 13 | 
20% Jan 3 
183 Mar 6 
43 Feb 7 
46 Mar 2 
25 Jan 26) 
25 Jan 2 
3 Jano 
15% Feb 6 
36'4 Feb il 


18’ Jan 2) 
70 «Jan §|} 


33 ~Jan 10 


78 Feb 6 
6'4 Jan 2)) 
1%3 Jan 24)| 
1% — 6 
23 «=~Jan || 
3'e Feb 
140 ~=Feb 
98'2 Mar 
20'2 Jan 
1l'%¢« Feb 
I Jan lo 
3 Jan 2 
2% Jan lo 
2% Jan 13 
ly Jan 2 
3 Jan 2 
41 Jani3 
25 Jan 2 


85 Feb 18) 
60 Jan 3 
ect, Jan 10 


3\4 Janl4 


l'g Jan 10 
27 Jan 19) 


5'2 Feb 19 


14g Jan 24) 
39'\2 Jan 10) 
48 Jan12)) 
I'g Jan 9 


2% Jan 27| 


2 Jan 5) 


8’1¢ Jan 23 


98 Jan29)| 


Ig Jan 31 
48 Jan 7 
21 Febdil 





Jan) 


Highest 


164 Dee 
85 Dee 
96\4 May 
11614 Jan 
10114 Dev 
25l4 Nov 
267, Nov 
3714 Nov 
48 Nov 
41 Nov 
62 Nov 
172 Nov 
38lg Dec 
7 Dec 
6llg Nov 
46\4 Dee 
37!2 Apr 
3314 Dee 
81 Nov 
108 Nov 


98 Nov 
64 Nov 
93's Nov 


414 Dec 
20'4 Dee 
13412 Dee 
83 Jan 
79 Aug 
16 Feb 
104 Jan 
108 July 
20 Jap 
28!3 Mar 
35 Sept 
88l_g Dee 

3 Feb 

Sle Feb 
55\4 Mar 
40 Feb 
93 Mar 
204!2 Dee 

5 Dee 


41 Deo 
61g Jan 
116\2 Sept 
80 Jan 
58!2 Oct 
15’, Jan 
60 Dee 


Apr| 59 Nov 
Feb 3 Dee 


14 Deo 


Jan 88!_, Dee 
4 June) 81, Deo 
Jan} 71 Nov 


13 Dee 


| 70 Jan 


Apr| 172 Dee 


54g Nov 


Dee! 31% Mar 
Dec! 115!g Jan 


22%, Deo 
28lg Dee 
87 Feb 
17. July 

3 Jan 
40 Feb 
118 Dee 
52 Dee 
10 ~=Feb 
43% Dee 
28'\4 Nov 
27 Jan 
20 Nov 
10'2 Feb 
23'g Feb 
73 «=2-Feb 
22 Feb 
39% Nov 
41 Jan 
42 Jan 





-- 
on 


eA ot 
SS Soe 


Jan 


14 June 


Dec! .51 Dee 


25 Deo 
3\g Deo 


3153 Dee 


Ss May; 197% Jan 


3 Feb 


tha ed 33% Deo 


70 Mar 


3B\ July) 6%, Deo 
1 


Jan 


Oct) 2 Jan 


28'2: Jan 


May! 2% Dee 
9414 Apr) 142 Nov 


100 Sept 
22!2 Deo 


Ils Mar) 2's Feb 
Jan} l'4 Nov 
Apr| 314 Deo 


3 Dec 
2% Dee 


Jan) 1% Aug 


Apr 5 July 
231g June| 41 Deo 
16ig Jan) 25% Deo 
‘ Dec 2% Apr 
35 June) 40 Mar 
57's Dec} 
534 Jan) 
1% Oct) 6% July 
40 June 1 Nov 
Jan 
3'_ Jan) 
10% July! 
14 June 34% Dee 
June) 49 Dee 
Apr 


75 Mar 
6% Dee 


28!2 Dee 
5'g Feb 
15!2g July 


llg Sept 
75 Dee 
2'4 Dee 
2's Dee 
3%g Deo 
70 July 
1 Aug 
71 July 
25 July 








*Bid and asked p: lees; no sales on this day. 


> Ex-div. and rights 


z Ex—div. ¢@ Ex-stock div. Jj Assessment paid. 





0 Price on new basis 
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THE 


CHRONICLE 





[ Vou. 120. 











Quotations of Sundry Securities 


All bond prices are* sod aterest™ except where marked ‘f.” 

































































Standard Oli Stocks Par Bid. | Ask. Railroad Equipments PerCt. Basts 
Anglo-American Ol] new.£1 *20 20\, Atlantic Coast Line 68... .- 5.25) 5.00 
Atlantic Refining... -.-.-.- 100 112 (114 Equipment 6 4s_........ 5.00) 4.75 

a 100, 114!2/116 Baltimore & Ohio 66_._.... 5.35) 5.05 
Borne Scrymser Co__...100, 214 (218 Equipment 44s & 56_.-.| 5.00) 4.80 
Buckeye Pipe Line Co_.. 50) *65'4| 66 Buff Roch & Pitts equip 6a.| 5.00) 4.75 
Chesebrough Mfg new... 25) *55 59 | Canadian Pacific 4s & 68 -| 5.05) 4.80 

See 100, 110 (114 | Central RR of N J 68 ie ieee 5.25 5.00 
Continental Ou new_... 25 *2814| 28% Chesapeake & Ohio 68..... | §.35| 5.05 
Crescent Pipe Line Co... 50 *14 14 Equipment 6}48..-....-. 5.10) 4.85 
Cumberland Pipe Line..100) 133 \135 Equipment 66.......... 5.00 4.75 
Eureka Pipe Line Co .100| 83 85 | Chicago Burl & Quincy 68...) 5.30) 5.05 
Galena Signal Oll com_..100, 60 62 | Chicago & Eastern Ill 5s.) 4.50 4.19 

Preferred old_...-.-. .100| 108 {113 Chicago & North Weet 66..| 5.35) 5.05 

Preferred new .-100) 100 /|104 Equipment 6 4s-_.-- --| 5.15) 4.90 
Humble Ol! & Ref new... 25) *45%| 46 | ChicRI& Pac4aks& ba...| 5.15) 4.90 
Iilinola Pipe Line_...-.-- 100) 146 |148 Equipment 68- -. - ---| 5.55) 5.25 
De Gl acaeescces 25| 146 |148 | Colorado & Southe rn 68_...| 5.45) 5.20 

New when issued __._--- *30 | 31 || Delaware & Hudeos Gi ecex | 5.25) 5.00 
Indiana Pipe Line Co... 50| *77 | 78 ee 4346 & GB... cccccecese | §.35) 5.05 
International Petroleum.(t)| 257%! 27 Equipment o i a arin ean | 5.50) 5.20 
Magnolla Petroleum 100| 144 (148 Great Northern 66_.......-.- 5.35) 5.10 
National Transit Co_.12.50) *24'4) 23%, Equipment 58. .......... 5.00) 4.75 
New York Transit Co_..100| 72 | 74 ||Hocking Valley 58-.-...-.-- | 5.05] 4.85 
Northern Pipe Line Co_.100| 8412) 85 Equipment 68..........- 5.40)| 5.10 
OY OE a 25| *71'4| 72 | Ulinois Central 4448 & 5s- _| 4.95) 4.70 
Penn Mex Fuel Co___... 25) *40 | 41 Equipment 68.........-- 5.25) 5.00 
Prairie Oll & Gas new 100} 247 (249 Equipment 7s & 6%s_...| 5.05) 4.80 
Prairie Pipe Line new-- - 100) 12112,122 ||Kanawha & Michigan 68- 5.45) 5.20 
Solar Refining.........100) 252 (235 Equipment 4 4s_.....--. 5.20) 5.00 
Southern Pipe Line C 0. -100) 85 | 87 |\Kansas City Southern 5¥4%s_| 5.35) 5.05 
South Penn Oll__....... 100) 185 |185!2) Louisville & Nashville 68...) 5.25) 5.00 
Southwest Pa Pipe Lines 100) *72!2) 73 || Equipment 64%s_.-.....-. 5.00) 4.80 
Standard Ol! (California) 25) 63 6314||Michigan Central 58 & 68_..| 5.20) 4.95 
Standard Ol! (Indiana)... 25| *66% 66% Minn 8t P&8S8M4Ks& 58) 5.30) 5.00 
Standard Ol] (Kangas).. 25) *40%) 41's Equipment 6s & 78__..| 5.40) 5.05 
Standard Oli (Kentucky) 25|*118'2,119 || Missourl Kansas & Texas 68) 5.65 5.35 
Standard Ol! (Nebraska) . 261 (263 | Missouri Pacific 6s & 6%s_.| 5.65) 5.25 
Standard Oil of New Jer. *43%, 44 Mobile & Ohio 44s & 58__.| 5.10 4.90 

a 100 117'4 117%| New York Central 44s & 58) 4.90) 4.70 
Standard Oll of New York 25) *46 46\4 Equipment 68..........-. 5.25) 5.00 
Standard Oil (Ohio)__...100) 352 354 Equipment 76. .......... 5.00 4.80 

PE stecannacees 100| 121 (123 | Norfolk & Western 4%s_...| 4.80, 4.65 
Bwan & Finch..______.- --100) 2312! 24 | Northern Pacific 76......-- | 5.15 4.90 
Union Tank Car Co__.-100| 123 124 | Pacific Fruit Express 7s....| 5.10 4.90 

ES = 100) 115 116 | Pennsylvania RR eq 58 & 68| 4.90) 4.75 
Vacuum Ol] new...._-- 25| 93 | 9312) Pitts & Lake Erie 64s__.-.. | 5.15 4.90 
Washington Oll___._._- 10} 30 35 Equipment 68_..._..._.-. 5.60 5.20 

Other Oi! Stocks Reading Co 44s & 58....-.. 4.75| 4.50 
Atlantic Lobos Oll_____. (t)| *2%) 3 | St Louis & San Francisco 5s 5.15) 4.90 

ES 50) 6%4| 10 | Seaboard Air Line 5%s & 68_| 5.60) 5.25 
4 | aaa 25\* . | Southern Pacific Co 4%s..| 4-85) 4.50 
Mexican Eagle Oll_____- 5| 44) 51 Equipment 7s___..._._-- 5.00| 4.80 
DEE Gil ccccsccoenes 5| *19%,| 19%! Southern Ry 44s & 58__..| 5.05) 4.80 
National Fuel Gas_____- 100| 120 (122 Equipment 68___- “| 5.40] 5.10 
Salt Creek Producers... 10) *26's| 26'4|, Toledo & Ohio C Yentral 6s... 5.35) 5.10 
Sapulpa Refining.._.... Br sents Union Pacific 7e........... 5.00) 4.80 

Public Utilities Tobacco Stocks 
Amer Gas & Elec new _..(t)| *72 | 74 ||American Cigarcommon 100) 7612) 78!2 

PNG canscatenes 50| *44!l2 }- 5\g|| | Preferred ---.----.... 100| 98 |100 

Deb 68 2014__._._. MAN| 96!2) 97!2||Amer Machine & Fdry_.100| 16712185 
Amer Light & Trac com.100| 1462) 1ayic |British-Amer Tobac ord. zs *2612| 2712 

ae 100) 94 9512 TS SEE CRE *2612| 2712 
Amer Power & Ltcommon..| 56 | 57 ||Imperial Tob of G B & Irel’ 4 22 | 23 

Preferred. ..........- 100) 87 89 ||Int Cigar Machinery....100| 77!2| 85 

Deb 66 2016____...- M&S! 95 | 96 ||Johnson Tin Foil & Met.100| 70 | 80 
Amer Public Util com_..100| 73 | 75 MacAndrews & Forbes__100| 159 |163 

7% prior preferred_...100| 88 | 90 || Preferred............ 100| 101 |104 

4% partic pref.......100}) 72 Te BED Gvcccedcdvces 100| 40 43 
Associated Gas & E) pf..(t)| 50 | 52 | Porto Rican-Amer Tob_.100| 45 | 52 

Secured gold 648'54.J&J) %8'2)100 ||Universal Leaf Tob com.100| 37 | 41 
Blackstone ValG&E com 50| 79 | 81 || Preferred.._......... 100! 90 | 93 
Carolina Pow & Lt com.100| 325 |335 ||Young (J 8) Co_____._- 100) 124 |127 
Cities Service Co com__.100|) 202 |203 || Preferred..........-.. 100) 103 (106 

New stock............ 20) *4012| 41 

PSS 100| 82%) 82%|| Rubber Stocks (Cleveland) 

Preferred B.......... 10} *7%| 77 ||Am Tire & Rub com_.---- ee 

Preferred B-B______. 100| *77!2] 7812 see 40 
Cities Service Bankers Shares} *20!s| 205,|| Firestone Tire & Rub com 10/* 116 |122 
Colorado cone common 100} 34 | 36 6% > preferred........ 100} 98 |100 

era 100) 94 P % preferred........ 100} 98 | 98!2 
Com'w eh Pow C orp com(t)|*111 {114 ||General Tire & Rub com. 50/*235 |245 

aaa 100, S81 | 62 |i Prefgerred............ 100} 100 | .... 
Consumers Power pref. -100] 91 | 94 ||\Goodyear Tire & Rcom_100) 34 | 352 
Elec Bond & Share pref_100| 102!2|103!2 |Goody'r T & R of Can pt 100} 9712) 992 
Elec Ry Securities______ (t)| *122] 14 ||Mason Tire & Rub com.(t) an ‘| 3 
Lehigh Power Securities.(t)} 97 | 97 || Preferred_........... 100) | 25 
Mississippi Riv Pow com 100 38 | 40 ||Miller Rubber. .......- 100| 12612 129 

Preferred............ 90 | 02 || Preferred............ 100, 103 104 

First mige 58 1951_- “as 98 | 99 ||Mohawk Rubber._.-...-. 100 30 | ---- 

8 F g deb 78 1935..M&N 102!2|____|| Preferred_............-- | 75 | 78 
Nat Power & Lt com__.(t)| 212 |215 ||Setberling Tire & Rubber (t)| *20 | 21 

PI snenecteceou (t)| 9612) 981g Preferred............ 97 | 99 

Income 78 1972_____. J&J) 98!2)100 ||Swinehart Tire & Reom.100 ----| ---- 
North States Pow com_.100, 107 |109 || Preferred............ 100) ----| 40 

ae 100| 97 |100 | | 
Nor Texas Elec Co com.100| 60 | 65 || Sugar Stocks 

Sitti naeccssece 100! 69 | 73 ||Caracas = 50} *°%2 4 
Pacific Gas & El Ist pref.100| 95 | 96 ||\Cent Aguirre Sugar com. 20 *85 | 86 
Power Securities com_..(t)| *18 | 20 ||Fajardo Sugar_........ 100| 124 (126 

Second preferred... (3)| *44 | 48 ||Federal Sugar Ref com_-100| ----| 50 

Coll trust 68 1949... J&D| 91 | 96 | Preferred............ 100| ----| 90 

Incomes June 1949..F&A| 83 | 86 |/Godchaux Sugar, ine....(3)| *3 | 6 
Puget Sound Pow & Lt_.100) 5l!2| 5: 53t2/| aa 00| 24 | 27 

6% preferred_......- 100| 83 | 86 ||Holly Sugar Corp coin) *34 | 36 

7% preferred........ 100) 104 hor ] Preferred............ 93 | 95 

Ist & ref 5448 1949__J&D| 97% | 98% Juncos Central Sugar. _ “100 75 |125 
Republic Ry & Light...100| 50!3| 53 ||National Sugar Refining-100| 97 | 99 
See 100| 75 | 80 |\New Niquero Sugar_...100) 93 | 95 
South Calif Edison com.100| 103 |104 ||Santa Cecilia Sug Corp ptl00| 2 5 

8% preferred..______ 100) 118 |121 ||Savannah Sugar com_...(t)| *85 7 
Standard G&E!I7% prpf100) 9712100 || Preferred............ 100) 95 | 97 
Tennessee Elec Power...(t)| *52'2) 54 | Sugar Estates Oriente pt. 100) 95 | 98 

Second preferred ..._. (t)| *75 76 1| 
Western Power Corp....100| 331!2| 3412 Industrial &Miscellaneous| 

oe, ae 100) 87 | 88 ||American Hardware....100| 95 | 97 
West Missourl Pr7% pfr __| 92 94 |\Babcock & Wilcox...... 100| 133 (135 

Short Term Securities | \\Bliss (E W) Co new....- ($)| 1312) 15 
Anaconda Cop Min6s8'2934&J| 103 |10312||_ Preferred..........-- *50 | 55 
Anglo-Amer Oil 7 \s’ 25A&0) 100 |10014) Borden Company com. -(?) #150 |15 
Federal Sug Ref 6s ‘33 - M&N| 9814) 9914|| Preferred_........... 00) 106 |109 
Hocking Valley 58 1926 M&S) 10035 | 100% Celluloid Company ....- 100 47 | 50 
K C Term Ry 6 \s '31 J&J| | oe || reese 100} 94 | 98 

je eowccccence---1926 isis | 102 ||Childs Company com... @ *50 5012 
Lehigh Pow Sec 63 '27-F&A| 101'4)1015 || Preferred...........- 114 /|116 
Sloss-Sheff S&I 6s '25.F4&A 101%4/102 | |\Hercules Powder... ..-. 100 104 |107 
U 8 Rubber 7 48 1930._._F4&A) 106!2/107 | SS (Seer 105 (107 
Joint Stk Land Bk Bonds ‘International Silver pref. 100 107 |110 
Chic Jt Stk Ld Bk 58..1951| 102 (103 ||Lehigh Valley Coal Sales 50) *83 | 85 

Se 1952 opt 1932....... «| 10214/10314|| Phelps Dodge Corp...-.- 100; 118 |122 

Se 1963 opt 1933_....... 10212|10312||Royal Baking Pow com.100| 148 /|151 

5348 1951 opt 1931...... 10412/1051,4 Preferred. ........ .--100| 100 {101 

4%s 1952 opt 1932...... 10114/ 102%! Singer Manufacturing...100) 215 |220 

48 1952 opt 1932...... 100 

4%8 1963 opt 1933_.....| 1011210219) 

Pac of d, = 

6s 1954 opt 1934.....3&J' 102 (103 

*Per share. {No par value. } Basis. 4 Purchaser also pays sccrued dividenp 
*New stock. / Fiat price. & Last sale. m Nomnal. z Ex-dividend. »g Ex-rights. 

Ex-stock dividend. s Sale price. rf Canadian) quotation 
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—Transactions in bonds at Boston 
28 to March 6, both inclusive. 














Friday 
Last |Week's Range| Sales | Range Stnce Jan. 1. 
Sale | ofPrices. | for eae eens 
Bonds— Price.|\Low. Hwy h.| Week Low. j High. 
euemusiaal a insiiginiipts Petia aaiks, SES inasdai 

Amer Tel & Tel 48____1929)__ : 6% 96 4' $1,000, 96% Jan 96% Jan 
AtiGulf & W1S88L5s1959| 69%) 68% 70%| 60,000| 63 Jan| 70% Mar 
Chic Junc Ry & U8 Y 58°40/____. 97 7 5,000 96 Feb 97% Feb 
East Mass St RR— 

Ser A 4s -.--1948 70% 72 6,000) 64 Jan} 72 Feb 

Series B 58... _.-1948 75% 77%| 29,400) 70 Jan| 77% Feb 

Series C 68 ..--1948 aie! 87% 87% 700| 8&5 Feb| 87% Feb 

Series D 6s .--1948 xe R8% 88 1,000| 80% Jan 88% Feb 
Hood Rubber 7s 1936; 102%, 102% 103 5,000, 101% Jan) 103 Jan 
K C Clin & Sp ist 5s__1925)_._ 99% 99%!) 1,000| 98% Jan) 99% Jan 
Mass Gas 4s .1929 98164 98 98% 9,000 97% Feb 98% Mar 
Miss River Power 58__1951 9844) 98% 98%! 19,000) 96% Jan) 98% Mar 
New England Tel 58. .1932) -- 100% 100% 8,000| 99% Jan) 101 Jan 
_ Series A 5s-. sanbeeieseds 99% 99% 3,000| 99% Jan) 99% Jan 
Swift & Co 5s 1944)... _. 97% 98%) 3,000; 97% Jan) 994 Feb 
Wickwire Spencer St 7e °35).. 77 79% 47,000 74% Feb 79% Mar 
Western Tel & Tel 58.1932' 99% 99% 99% 14,000! 99% Jan' 100'4 Feb 








Baltimore Stock Exchange.—Record of transactions at 
saltimore Stock Exchange Feb. 28 to March 6, both in- 




















clusive, compiled from official lists: 
<2 ers Friday) Sales | : 
Last |Week's Range for Range Since Jan. 1. 
Sale | of Prices | Week, |——_——_ 
Stocks— Par. | Price Low. Htgh.|Shares.| Low High 
Amer W holesale pr et .100 97% 97%| 10 0 924 Sen 98 ~ Feb 
Armstrong-Cator pref_.100) 53% 53% 54 13) 50 Jan| 57 Jan 
cae 50; 1124) 112% 114% 171 834% Jan; 118 Feb 
ew stock - - - ---*| 22%| 22 23 | 605) 214 Feb) 234% Feb 
a or “4 L (Conn) ...50 a 164 : 170 | 240) 160 Jan! 170 ; Mar 
saltimore Brick 100 7 7 24 6 Jan  { Feb 
Baltimore Trust Co 50| 116 115 116 310' 111% Feb) 117 Feb 
Baltimore Tube pref_..100 58 58 80! 58 Feb! 70 Jan 
Benesch (I) com... ad 38% 38% 20| 38% Jan) 38% Jan 
Boston Sand & Gravel. 100 73% 73% 75 50) 54 Jan}; 75 Feb 
Central Fire Insurance. 10 35% 39 161 34 Jan} 40 Feb 
Ches & Po Tel of Balt..100) 111%); 110% 112 59) 110 Jan| 112% Feb 
Commercial Credit _ - *| 24% 24% 24% 470| 24% Feb| 26@ Jan 
Preferred oo-a0) 25 25 25 221 25 Jan| 25% Jan 
Preferred B 25) -_. 26 26 138! 25% Feb) 26% Jan 
Consol Gas, E L & Pow._* 34% 34% 35 403| 32 Jan| 35% Feb 
64% preferred 100} 106%)| 106% 107 | 120| 105% Jan) 107% Jan 
aa te ee SAPP OD? = 110% 110% 6 +45 = tei a 
8% preferrec 00, 124 123% 124% 87| 122% ‘eb| 1244 Mar 
nan § Coal_...100] 61 | 60 62 193) 60 Feb| 72 Jan 
Cosmas & UD. ccaccccsee ° 34 | 33% 35% 877| 30% Feb 35% Feb 
Eastern Rolling Mill.....*|..__-- 110% 112% 69) 107 Jan .oe — 
8% preferred - , 117. (117 30; 112% Jan} 120 aD 
Equltable Trust Co.....25 54 5 32| 52 Ja‘i| 54 Mar 
Fidelity & Deposit......50| 93% 93 93% 245) 89 Jan| 94% Feb 
Finance Service, Class A 10)... _. 19 19 | 60; 19 Jan| 19% Jan 
Preferred....... memiiéohenl wo 9 | 100; 9 Jan 9% Feb 
Houston Oil pref tr ctfe_100/__.....| 92 92 | 25| 92 Feb| 97 Jan 
Lorraine Pet Co-.1c shares| 3% 3% 3%) 3,185) 3% Mar 4% Feb 
Manufacturers Finance.25| 55 44} 55 55% 51) 55 Jan| 56% Feb 
Ist preferred - .--25| 24%| 24% 24% 80| 24 Feb| 25 Jan 
rust pre = .-25| 23%! 23% 23% 0; 23% ar) 4 e 
Maryland G ‘asualty Co. 25 "| 82% 84 | 72| 82% Mar| 86% Jan 
Mercantile Trust Co....50| 285 | 285 285 11) 284 Feb| 285 Mar 
Merch & Min Tr Co...100)_. 1129 133 | 71; 115 Jan) 133 Mar 
Monon Vall Trac pref -25 21%| 21% 21% 101; 20% Jan| 22% Jan 
Mtge & Acceptance 15 | 4% 15 155| 13% Jan) 15 Jan 
Mt V-Woodb Mills vtr ié0 ae 12% 13 75| 12% Feb) 15 Jan 
Preferred v tr 100) - 62% 62% 4} 62% Mar| 66 Jan 
New Amsterd’m Cas Co.10| 43%) 43% 44% 425, 4244 Jan!) 45 Feb 
Norfolk Ry & Light -25 --| 27% 27% 50) 27 Jan| 27% Jan 
Northern Central 50| 77%| 774 77% 10, 76! Jan| 77% Feb 
Penna Water & Power.100) --| 132 132% 120| 126% Jan) 133% — 
Silica Gel Corp ot | 16 16%} 310 13%, Jan) 22 an 
Standard Gas E squip- _ “i00] 97%| 97% 98 133) 97% Mar! 100 Jan 
- nited Ry & Electric. ..50 18 7H 18% 3,340 17 Feb 19% Jan 
J $ Fidelity & Guar 50} .-| 192 193 | 3) 179 Jan| 198% Jan 
U 8 Mortgage 2 ceeacal, aa 12 15} 10% Feb) 12% Feb 
Wash Balt & Annap. : = | 8 5 420 6 Jan By, — 
Preferred pablcacsss| SOM Bere 25| 14% Mar 9% an 
West Md Diary Ine pfd.50}......| 51% 52% 28| 51% Jan) 53% Feb 
Bonds — | | 
Balt Electric 5s -1947|......| 100% 100%! $3,000] 100% Jan| 100% Jan 
Balt Traction ist 5s. ..1929)... 99% 99%| 5,000) 99% Mar, 99% Mar 
Bernheimer-Leader St 78°43) 104! 104% 104% 2,.000| 103% Feb) 104% Feb 
Central Ry cons 58...1932 99%! 99 99% 2,000; 99 Mar) 99% Mar 
Commercial Credit 68.1934) 99%| 99% 99%! 7,000| 99% Feb 99% Jan 
Consolidated Gas 58. .1939)---- 100% 100%} 1,000) 100%¢ Jan 100% Jan 
General 448. _.1954|....--| 93% 93%] 5,000) 92% _ zere so 
GonsolG EL & P 44481935) 97 | 97 9734/ 11,000) 95% Jan) Of, Nar 
Series D 6\4s8 "1951 _——— 109% 109% 1,000, 109 Jan| 109% Feb 
Consol Coal ret 4348. .1934|--.-- 94% os 4 aes - MG — + # oe 
Refunding 5s .1950| 873 87% 87% ,000 ; 1 4 a 
Elkhorn Coal Corp 68.1925 oo 99% 100 | 10,000; 99% Jan! 100 Jan 
Ga Caro & Nort 1st 58.1929] 9934) 9944 9934/ 12,000) 99 Feb) 994 Mar 
Knoxville Traction 58.1938)... -- 97 4 97 M4 By pa —_ ri Ya = 
Lake Roland Elec 58. .1942)-.--~--- | 99 99 | 000) 9 Ma : 1a 
Lexington (Ky) St 58.1949) 92 | 92 92 3,000) 92 Jan) 92 Jan 
Macon Dub & Sav 58.1947) ------ 81 81 | 3,000) 75% —_ meat — 
Macor eet" See | SRY BRS 9,000| 87% ‘e % Mar 
Md. Electric Ry 1 Ist 58. 1931| hnaeee | 97 97 | 5,000] 96% Feb) 97° Mar 
Milw Gas & Lt4%s___19% 41) 98% | 98% 98%] 2,000) 98% Mar, 98% Mar 
Nort & Ports Trac 58... 1936} -- | 94 94 1,000| 92 Jan| 94 Mar 
Penna Water & Pr 5s..1940| 100%| 100% 100}4| 2,000) 100 Jan| 1004 Feb 
Standard Gas Equip 681929) - - 100 100 | 2,000) 100 Jan| 1004 Feb 
tandard Gas Equit | 
United Elec L & P 4481929) ----- 98% 98%) 2,000 9834 Jan 984 Jan 
United Ry & Elec 4s..1949} 76 | 70 70%| 28,000) 70 Feb) 70% Jan 
Income 4s......-..- Cl 51 51%) 26, 000 51 Feb 52 44 Jan 
Funding 5s iin ned 70% 71%] 5,800! 70% Mar, 74 Jap 
68. --------------192 7| 99%! 99% 99%) 2/000 99 Feb| 99% Jan 
ae _1949| 96%) 96% 96%) 16,000) 96 Jan| 96% Jan 
w Wash Balt & Annap 5s 1941 ---.--' 65% 66 "10,000! 63 Jan| 66% Feb 





Philadelphia Stock Exchange.—R ecord of transactions 
at Philadelphia Stock Exchange, Feb. 28 to March 6, both 

















inclusive, compiled from official sales lists: 
Frida Sales 
Last. Week's Range) for | Range Since Jan. 1. 
Sale of Prices. | Week 
Stocks— | Price.|Low. High.\Shares.| Low. | Htgh. 
} } 
Alliance Insurance. -.... = 50 | 47% 50 495, 37% Jan| 50 Mar 
Amer Elec Pow, pref...100| 96%) 96 97 120) 96 Jan| 99 Jan 
American Gas of N J. -100} 207 195 209 8,606) 135 Jan} 209 Mar 
American Stores......-- 55§&\ 49% 55%) 22,951) 45% Jan| 55% Mar 
Bell Tel Co of Pa, pref... -.|------ 108% 109% 236) 108 Jan| 109% Mar 
Bellefonte Central. - ---- = 3 3 6 3 Mar 4 Jan 
Brill (J G) Co........- 100|--..-. | 101 104 87/100 Feb| 109 Jan 
Cambria Iron..--.-...--- ' 39% 39% 20' 39% Jan 40 Jan 





* No par value. 
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ru Sales | 

t |Week's Range) for | Range St Friday Sales 

. : Sale of Prices. Week. | = ne aun, 5. Last |Week's Ra 

Stocks (Concluded) Par.| Price. |Low. Htgh.| Shares .| Low. | Htgh Stocks (Conclude A Prices. Weer. ———— 
Congoleum Co, Inc.....- + - a | “al oe Gel a d) Par.) Price.| Low. High.|Shares.| Low. High. 
Hisenlohr (Otto) ------ 100|__....| 36 on (Cf eb) eb | Omnibus pref “‘A’’ wi__100 9% . 

ios Benmape Beteary..--tel------) asc ce | seal tase See] Sak 22 | Pesos -._.--® 7 | ie” 17% oittll fin fel a ie 
Fire Association........50| 265 | 255 265 | 287| 927" Feb| 70% Feb | Phillpsborn’s, Inc, trctf__1 x“ y, on 15% Feb) 17% Mar 
Giant Portland Cement.50| 19%! 19% 20% 138 17% Jan} 265 Mar | Pick (Albert) & Co_____10 21% 2184 2234 4 , 4 Jan 1% Jan 

Preferred. ..........- 50|......| 4934 49% a a Jan| 21 Jan | Pines Winterfront “A” ___5)- 68 69% oa 21% Jan) 23% Jan 
Insurance CoofNA-.-.10| 54} 2% 5 . 5 = Jan} 4944 Feb | Pub Ser of Nor Ill eo . 30; 64 Jan) 74 Jan 

Warrants | 492 4: ts: ref | 3,121; 46% Feb!) 70 Jan | Pub Ser of Nor Ill com._i00 11 iB 148 ot Bh es BE Feb 

i eae all 2 r } A : , : 5 ‘ 

hee nay A aa | | 3 1H 11,028) 34% Feb| 44 Mar Preferred _..______- — as ee 20| 108 = Jan| 11514 Feb 
Keystone Telephone_._.50/____- 63 sal - 53 Mar) 54 Mar 7% preferred __ 100! 105i 7 “5 45) 92 Jan} 94% Mar 
Lake 8 "7 1% 866% 50) 6 Jan| 7 £Jan | Quaker OatsCo____... 10534} 10534 10534 10} 104% J 106 

uperior Corp...-100| 6 5 ame : | os Jan | Quaker Oats Co_______1¢ 3997 ‘ -_ Jan 
ta 0 | ¢ 6 370| 4% Jani 7% F - -----100) 400 | 399% 400 55| 350 J 4 

high Navigation -. --- 50) 91 904 91%! 1.089! 87 $ Jan) 7% Feb a .-100} 10444] 104% 104% onal tna an 00 Mar 
Eat BOGUS... ...css00 10} 23 | 2214 23 | 1.530 22% Feb) 100 Jan | Real Silk Hosiery Mills.10) 70 69 72u| 4 220 102 44 Jan! 105 Feb 
Little Schuylkill aay Tee 41k rt ro, 530 4 Feb, 23% Jan | Reo Motor.._...___. 10| 20% 183 93 4 , 375 59 Jan| 75% Feb 
Minehill & Schuyl Hav__50|__.__- | 52% HT. - hy Jan| 41% Mar | Ryan Car Co (The) “951 91 21” 318 Pytr: iy % Jan) 22), Mar 
Penn Cent Light «& Power.*|_____. | 64 64 5 178 51 Jan) 5244 Feb | Standard Gas & Elec Co *| 46 46 47 . 1648 = 1 — = son 
Pennsylvania RR __-_--- pan 47 47 4 4 aos 60 Jan) 644 Mar Preferred... _. _.50| 53 52% 53 yt 40% Jan} 47 Mar 
Pennsylv Salt Mfg------ 50! il 81 Q9 ns 043 ph Feb| 48 ¢ Jan | Stew-Warn Speed, com | 693 68 Me 72%, sa'i00 50 Jan 53% Feb 
Philadelphia Co (Pitts) -.50 Aes 55% 55 “10 50 Feb 85%4 Jan Swift & Co “100 116 115% 17h 3:07 684% Feb 77% Jan 
P Preferred (cum 6%) - -50) lane | wm ux nal ee” oa |e International....-15| 33%| 3134 343¢| 18'000| 303 Feb = 
Phila Electric of Pa_--.-..25) 4 | 43% 44 %| 36 003 r 4 Jan 47— Mar | Thompson (J R), com --25] = 46 r 46 \¢ "47 rm 4 Feb) 36 Jan 

PPTER ss ccenssccese 25| 43% 42% 44! 859 ‘ao ‘g Jan 45 ‘8 Feb Union Carbide & Carbon.*| 69 %| 69% 72 +. 23 610 fi Jan) 47 4 Jan 
Phila Germ’n & Norris'n.50| 125 io” 198 ot ae Jan) 45 Feb | United Iron Works vte.50| 4% 4% 5 ¥ 9: 6% Jan) 73% Feb 
—_ Insulated Wire- - -- - . a 49 4934 55 = an ie <4 United Light & Power— | : : 2 3% Feb 5 Jan 
Phila Rapid Transit-...50| 50 | 44% 5) ae one : Mar; 51% Jan Common “A” wia * 4 , 

Philadelphia Traction - - 50) 63 | = - =. - 21 o— 40 Jan) 51 Mar Common “B"” wia____*|_- ee 57 HH ‘ 300 49 — = pe 
Phila & Western.......50/___._- | 16% «17 wt és ane 62 Jan) 63% Mar Preferred “A wia_...*| 86 | 86 86 179| = a 60 s Jan 

Preferred_____- am aa ae te . 37 ‘ oes 15% Feb) 18% Jan Preferred “B’ wia _.* 48 45% 49 3.815 ms Jan) 8644 Feb 
Railways Co General...10/ 8 | 8 8 Mets om Be United Pap Board, com.100| 2114] 20% 21% 7001 20 an 49. Mar 
Reading Co, Ist pret__-_50! _.| 36% 36! ani ants Jan) 8 Jan | Universal Theatre Co....5| 50%| 50 50% 700) re far) 22% Feb 

Warrants... __. KARE amor et = & a1 Soe Sea ee ee eee 90| 117 -| 115 118 | 1,384] 112 desi Siu Jan 
Scott Paper Go, pref_..100! 9714] 96 ore oa 44 Mar) 48 Jan Preferred. - - 100! 116 116 116 80 112 Feb| 131% Jan 
Tono-Belmont Devel----1}-- | 1 15-16 1 55 96 Jan) 97% Mar Utility Pow & Lt Co “A”. | " 24% 24% 80| 24 Jan 116 Jan 
Tonopah Mining-_.. 1|. 1% aol 390 ‘4 Jan| 15-16 Feb | Vesta Battery Corp, com_*| ‘ 16% 16! Feb| 26 Jan 
Uni ctl eal 4aizcl 4 1% 200i] 1% Jani 3% Feb | Wahl Co...............%...... 2 100} 16 Feb) 24 Jan 

nion Traction........50| 42%] 41% 44 6.68: a 3 ahl Co bd 18 22%! 1,565) 15 of “ 
United Gas Improvt....50| 95 41% 44 | 6.682/ 39% Jan| 44 Mar Ward, Montg & Co, pf_100 --| 114 «(114 4s 113% Jan) 2344 Feb 

Preferred. _. 50) 58% 57 . ty eae 56% Feb) 9544 Feb Common ....10| 48 “| 47% 50 3 235, on 2 Jan| 115 Jan 
Warwick Iron & Steel...10} 7 | 7 58 M4 196) 57 Jan| 58% Mar Class ‘‘A"’ #| 117%| 117. 1174 eeat 4 Feb) 35% Jan 
Y Liat ‘ ~ ¢ ‘ 7% 1,290 7 Mar 73 Ji Wolff MtgC 2 2 210; 116% Jan) 123 Jan 

ork Railways, pref....50' 35% 35 36 + axe . me! an iff Mfg Corp.____..._. * 10% 10 10! 235) +4 dageen | A 

| ) 25| 35% Feb) 36% Jan Certificates | “oul 9 Th, $001 6° Jan} 10% Feb 

a Bonds— i ecm by PortlCement_10| 12 12 12% 540} | 12 Feb) 14) jee 

mer Gas & Elec 53__.2007| 9144) 88 9 P oe : rigley com ___#| 491 47% 491% ' : 24 van 
Amer Gas of N J 78...1928| 206 4 a5 Rais sis. et = ne 33 4 a and ‘ab Mfg, Cl “B10! 37% 35 4 38 % oar =. + Jan| rH — 
alec & Peop tr ctfs 48.1945). ...-- | 63% ‘ ‘ en) ole ee ellow Cab Co, Ine (Chic)*| 52% 513 9 lé pe BB 
General Asphalt 6s. .1939] 102 + Bat ae 000 00 Feb) 6444 Feb , | 5254) 51% 524) 4,680) 49% F ‘eb| 55% Jan 
Inter-State Rys coll 45.1943). +h cate yo a oF a 102 —_ “ ee | 
Keystone Tel Ist 5 1935 7 4; ae ee oes | = “4 1 2 an cago City Ry 5 s...1937). 4 . ’ " | 
Lehigh C & N cons 4148 '54| os, S| Shee Se cee Se eee Rys 5 1927| 62. eK Ge isveaoel seul wal a” GE 
Lehigh Valley Coal 53.1933). | 9844 98%) 8,000! 96 Jan) 9844 Jan | Chicago Railw oo7| 584 63 |376,000| 5444 Feb) 63 Mar 
News. all A yal 58.1933) 100%} 100% 100% 2,000) 100 Jan| 1007 Feb 5s, Series *' A fal - . a7). ¢ } 85 85}4| 12,000) 834 Jan) 85% Feb 
r ersey Traction 5s Wis 7! ; 4 ro vA B 927, 69 | 67 694) 14,¢ 3 5 +44. 
Peoples Pass tr ct{s 48.1943 65 7 85 eyo 65 Ro oo gm 4s, Series “ B" 1927 | 46 | 4134 46 \4 1160" 000| 40 aa Ht — 
Phila Co Ist 5s... 1949) 103% 103 “. ) Li Jan Adjust income 4s 1927 241 23. 2416 | | 2: . 2 

: : “ oo BUS U I eo cece | ‘ 5 1,000, 103! Feb! 103% Fet Purchase i aad . 24'4| 21,000 2% Jan| 24% Mar 

Cons & stamped 58.1951 95 aier ; . ‘ 2% ‘eb _ Pure hase money 5s : | 43 43 oor aa al .* 
Phila Electric 53. ....-1960}_._.__} 99 or ) PS pose — ° — = Ne eee Edison 53__1943) 101 | 100% 101 97" 000 43 % yo 101 Mar 

Ist 58... .. 1966} 101%| 100% 101%| 45,800] 100% Ja ‘eb | Metrop W 8 Elev Ist 45 '38| 78 73% 80 | 95,000] 7344 M 

A 4| 4: 100! Jan} 102 Ji Extens , y ‘ 2 000; 7334 Mar) 80 Mar 

Registered 5s------ 1966 “1101 101 | 2 a J 2 jan | _ Extension gold 48__.1938) 73 70 8674 =| 57,006 ( 

Resa B.-A] A AOL] “ain AOL Heb ugh Heb | wih Cocoa toes... Gye Suc Low 68 teu) Sty des 

0)48------------- 1953) 105 104% 105 10,000) 104 Fet 6 ng . : 

5 % 105 | % Feb! 106 Ji . 
ning eaae i = ieee 1o7_| tor tors! 19,000) 10m i Feb) 108 Jan te wean ag Stock Exchange.—Record of transactions at 

othe 33). | 10 07 | a ' : . sk “vohe ny 2 of 
Banding Hction 62; 1008)------] 10" 107, | L000] Jor Jan 19T Jen | ree Ompiled from official seles liste: 
York Railways Ist 58.1937 94 | 94 94 81000) 92 Jan! 2s ‘ punta compiled from official sales lists: 
ae Stock Exchange. Record of transactions at jr ma Pere Sales Paws 
cago Stock Exchs FF ‘ nae . “sige = te ast |Week's Range! for Range Sine 

1icago Stock Exe hang Feb. 28 to March 6, both inclusive, Sale | of Prices. | Week. |— ge Since Jan. 1. 

compiled from official sales lists: _ Stocks Par.| Price. \Low. High | Shares Low High 
Friday Sale Am Vitrified Prod com. _50 ae e ~ 20%. 20% = 2 50 ~ 494 ere EP eee eed 
\" Last’ |Week's Range eh ee te ee Am Wind Glass Mach. 100) “| 99° 99. 160| 88 Jan| 99 Mar 

’ | Sale of Prices Oo Witte. hoe Am Wind Glass Co pf_.100) 113 113. 1113 150| 113 Mar) 115 Jan 

Stocks— Par.| Price. |Low. High.|Shares.| Low | High ete per Pe nem com.1) 6% 7 965, 5% Jan) 8% Feb 
BP osc, =: cade Hac civ'sot es see ank 0 sburgh N A_50)|_. 136 1: ” adsals 
All henestenn Radio... 5| 30. 30 33%| 2.770; 28% Feb Pra —s Carnegie Lead & Zine 5 FA 7% . ul 7 an ae | - 137% Feb 
Amer Pub Serv, pref 100; 90%) 90 90% "1501 90 - Jan 91 ‘ — Coren Trust Co—See Nol'e belo|w. : an 54 ar 
American Shipbuilding . 100} _ . 52 52 30] F tae > sonsolidated Ice, com __ 50}. ; 1% 1% 25 i 
Armour & ( o"A"........1 23% 23% 33% o.st8 33 ne os — Duquesne Light pt 5% -100 | 106 10834 300] 10530 7 107” — 

--- 14 14 4 | 3,210) ve 5 ve Federated Metals -*| 40%) 40% 41 f F ve 
Armour & Co (Del), pf.100| 94 93 ba yt z te of ne Fidelity Title & Trust. _100 | 390 ‘ 400 aa mR .. oon a - 
Armour & Co, pref_...100} 90%] 90% 91%) 9'387| 96 4 Jan 9 4 4 ? | Harb-Walk Refrac com 100 : aa 145 145 30| 140 Feb| 145 ofa 
Armour Leather 15] 4% 4% Hee oo00 + yen a — Indep Brewing com 50 1% 1! 1% 475) 1% Mar r4 ro 
Balaban & Katz v tc 25) 53 51% 55%! 5.639 60% wre . % = Jones & Laughlin pfd__100 113 113 70| 111 iY “Jan| 113 fa 
Beaver Board v tc “B"__*|_____- 6 6 | oo) 60 Pe) 68) ft ox Lone Star Gas --25] 39%] 39 39% 2,769| oa, Jeni 4 Feo 

Preferred certificates - 100 37 40 } 395| 31 Feb| 4( M Nat F a com __50!. on an 14 380| 11% Jan| 14% Feb 
pets © erperation 10} 30 2944 3444| 1,220] 29% Mar| 36 Jan Onto Fuel C ~eo-----50/ 35 | 34% 35 710) 31% Jan 35% Jan 

org & Beck - -.... *| 26%| 26% 27%| ‘831| 25% Feb) 28% F oe aoe 25) 34 33% 34 2,485) 32 Jan| 34% F 
Bunte Brothers... -.-- 10} 13 i A: 4 ! ao” € 284 Feb Ohio Fuel Oll P 3 1} 15% 15 6 ‘a 34 I 4 eb 

|---- é 3M) 5| 11% Jan} 14 Jan ; X ont »% 54% 16%] 1,516) 13% Feb| 16% Mar 
ee Eee, oo = ae - oa +. -o i a Oklahoma Nat Gas....25| 30 29 30 oo ta 
Cent Lil Pub Serv, pref__.*| 90 87 +1 90 ‘| p. oa — - 4 oe ———— Brew, com 50, 2 \ | on 2% ore - - wee = 
Cent Ind Pow Co, pref_100}_.....| 90 92 | 295 p coon ; referred 50} ..-.-. 7 7 | 63 ; 
Chic C&ConRy pt sh com.*|_. “ al ree 89 , re 93 Feb Pittebureh Coal, pref. _100 | 98% 98% ao 97 i? oe on” — 

=e * 1% 6 R% ¢ y} sburgh Oll & Gas... .5 8% 8 83 219 74 | 

Chicago Fuse Mtg Go___.*| 29%| 29% 29% ° 375 29 Seal 32} i Pittsburgh Plate Glass 100) 290 ‘| vs 200°" *376 257 Jan 295 Feb 
Chie Rys Part Ctf Series 1 8 10 01 . “ —- . 4 on a wo sag part pref_| 38 38 100} 37% Feb) 40 Feb 

Part Ctf Series 2. 1} 1! 1 oe : Sa treek Con Oil 10 8) 71 Ri 25 \ . 

Part Ctf Series 3__. és | te 1 3 co 1 ; Seer 1 ‘4 Jan Stand Plate Glass pfd__100) "| % met 74 ' Feb) 79 Hed 
Commonwealth Edison.100| 137%| 137 137% $65| 134 % ‘Jan| 139 = J “4 — Sanit Mfg com mc 111%| 106 115 1,125) 102 Feb| 136 Jan 
Consumers Co pret....100}......| 30 30 | 15) 30 Mar| 4934 Jan pan . | 17% 18 | 80| 17 Jan} 20% Jan 
Geammmnete Os seat_....208)---2.-1 8. S| sons] “Bi dal te) Jan West’ house Air Brake. 50] 10614| 106 10634| 136| 10344 Feb| 113 Jan 
Grane Co common. --.-25 ants] 8% gfis| 2-295 8% Jan| 1035 Jan | Went Penn Rye, pref. .-100 ‘95 95 108 92 Feb! 95 Feb 

eferred. ....100] 116%} 115% 116%) 50! 115 ; Note.—Sold last wee ( reports , share . 

Cudahy Packing com. _100! 106 % 106 $4 107% ener) - — + re : k and not reported, 10 shares Colonial Trus Co. at 200. 
Deniel Boone Woo! M.-25] 3%) 24 4 3'840| 2% Febl 7% Jan St. Louis Stock Exchange.—Record of transactions at 
> so pre .100 y 1 92 | 327) ‘ ‘ : S is S . Sychs » . . 
Diamond Match 100] 116%| 116 116%] 281 ten Jon 3 Feb St. Louis Stock Exchange 1 eb. 28 to March 6, both in- 

Eleo Resea arch a ae ae 33 331 3301 28 Febl 37% Jan clusive, compiled from official sales lists: 
Svans & Co Inccl A_-..._.5| 27%| 27% 29%] 5,845) 26% 3 , $$$ ——_—________— cave 
Fair Corp (The) pret_..100|.....-| 1074 108%| 1,600) 10454 Feb| 10874 an Friday Sales 
Foote Bros (G M) Co....*| 16 15 16%! 1,675, 15 Jan) 16 Ma | Last |Week's Range) for Range Since Jan. 1. 
Gill Mfg Co. P ey: 5% 5% 5% | 250) 4 Jani ." Fe a | Sale | of Prtces. Week. |\.——___—- . 
Godchaux Sugar com....* 5 3% 5 790 4 — 5 oar Stocks — Par.| Price.\Low. Htgh.\Shares. Low. High 
Gossard (H W) com _* 29%| 28% 30! | 21495 28 Jani oa ~ TE << oaee . — |§ —$—$?. $$ | | | — : 
sre: , : 9,120) 20° i 30% Mar | Boatmer .B . ( 
Great Lakes D & D iool 120 | 114 126 a 2. p 1's Ban 100 145 145 12| 143. =—~*Feb 
Hart, Schaff & M com.100}_- | 124 124 * 00 rf ; jon 125 ‘ion Nat Bank of C aaa, tae i= 3 308 ce 210 eb 
Hupp Motor 10} 15%) 15% 16% 3.951! 143 Nat Bank of Com'ce 100 148 149 221 143% J + 

. ” 4 . ; . 4 3, Feb 19% Jan | UnitedsS oe] ( | ge ¢ } =o an| 150% Feb 
Hurley Machine Co * QL o. 64 + oo nited State: Bank 100 127 127 21: ‘ 
Illinois Brick ; ..100 a 124 125 “t 116 yan 138 Jan | United Rys, common. -100 l5e 15¢ 300" Be nee "phe ved 
Illinois Nor Util pret. _ 100) 90 90 10 HH a om 20% Jan Preferred 100 6 6 | 100 5% Feb 7 i Feb 
Indep Pneumatic Tool. ..*|_. me 40| 64 caer = Feb | Brown Shoe, preferred .100 99 «6100 75| 99 Mar, 100. Feb 
ny pe Appt * ERT le lg 4 | | fo] 64 Mar] 70 Jan | Carleton D Gas, pret 100 80 ©6880 8| 80 Mar) 80 Mar 
Kellogg Switchboard...25) 41 %| 41% 42 437 40 ‘i an Jan | Certain-teed Prod ist pf100 93% 93%!) 20 7 Jan! 93% Mar 
Kraft Cheese 25} 62%| 55 64%| 40,675| 355 = aat a 2d preferred 100) ; 82 «84 SC 25| 77 Jan| 84 Mar 
Kuppenheimer (B) com ..5\_. : 26% 26 77 o8 ‘ - +4 Mar | C hicago Ry Equip com. 49% 5O 29| 49% Mar! 50 Mar 

Preferred ---- -100} . - - 984 98% ot] Sosc sear ta” wen | Maeee 25} 26% 27 | 63) 28 Jan| 27 Mar 
Libby, MeNeil & L tag 5% | 74, . 4 Ti 4 ro 4 f Feb | Emerson Elec, pref 100) 99% 99%) 100) 96 Seni 101 —_ 
Lindsay Light.........10}-. 1% " : 30 : % erg : Ma Jan Ely & Walker DG com..25| 24 | 24 24%) 225| 24 Mar| 24% Feb 
Lyon & Healy, Inc, pfd 100} -_--- 100 100 10) 100 Feb! 105 4 And Fulton Iron Wks, com _, =e , 40 41 55| 40 Mar| 41 : Feb 
McCord Rad Mfg “‘A"’..*| 3914| 39% 405 965| 39% M rr 4 Feb Preferred -_. ...100 101 101 9} 100 Jan) 101 Mar 
MeQuay-Norris Mfg ie 14% rt: 250 sate Pa 7 Feb | Hamilton-Brown Shoe 25 ..-| 46% 47% 125) 46% Mar| 49% Jan 
Mid West Util com “\"9i34| 8844 92'4| 6,305] 82% Feb| 90! Jan | Hydraul Press Br’k com100|..--.-| 6% (7 | 375, 6 Jan) 84 Feb 

Preferred 100} 94%! 94 95 ‘6101 91% hon os can , Preferred --100}......| 86% 91 361) 81 Jan| 95 Feb 

Prior lien preferred..100| 102 100% 102% 2.4101 98 : Saal 103 . ar nternat'! Shoe com * 116% 117 | 385) 115 Feb| 118% Feb 
Midland Steel Prod...._*).. 40 42° 4.575 32 J > an Preferred . 100; 120 120 120 84; 119% Mar) 120! Feb 

Prier preferred pee 60°"| 90 > 575 - 2 oo = Mar | Laclede Gas Light, pref 100/_....- 84 85 10| 84 Mar| 85 ° Mar 
Senne Edthenrash a5K| 45K 46 abt 4 _ oe — poate Steel C 0 — | 135 135 15| 135 Mar) 146 Jan 
Nat Carbon pfd (new) 100) -- 120. 122 95) 120 Feb| 124 € Mo | ortland Cement 25; 43 | 43 43%) 249| 47% Feb 48 Feb 
National Leather 10 bu 5 1 , » one * i. — Nat Candy common...100) 99 | 97 99 | 5811 97 Mar| 107 om 
North Amer Car Co_.._.*| 26%| 26% 27 941/ 2655 Mar| 29 San *... preterres -100|......| 103 104 20| 103 Mar| 106 # Feb 
Nor States Power Co__100).. 106 106 65 106 . ‘Feb 107 = Rice- Stix D Gds 2d pf. - 100) ecece 103 103% 75| 101% Jan 102% Mar 
Northwest Util pri pf_.100 95 95 10' 93 Feb 95 Feb S wentern Bell 7 one 410 110 6} 104 =Feb) 110 Mar 

© No par value $+ — Tel pfd- -100 108% 109 | 124! 107% Jan\ 109}¢ Jan 
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Stocks (Concluded) Par 


Wagner klec, common a 


Wagner Elec Corp pfd_100 


Johansen Shoe comme ” 
Johnson 8 & 8 Shor . 
Pedigo-W eber Shor ° 
Securitie Inv cov ° 
teck & Corbitt 100 
F Medart common s 


Huttig 8 & D Co common * 


Preferred 100 


Bonds 


East St L & Sub Co 58.1932 
St L Sub C D 5s 
United R is 1934 
Kinloch Telephone 68.1928 
Kinloch Long Dist 58.192 
Missour!-E-dison EF) 58_1927 
Berry Mfrs 
Hussmann 
Scullen Steel 
Laclede Gas 5 

®* No par ibue 


New York Curb 
Ne \ 
M rch 6, both inclusiy 
As noted in our issue 
Market Association on J 
from the Broad Street 
Place, and the Association 
which forms the hasis of the 


transactions in the 


Week Ended March 6 
Stocks Par 


Indus. & Miscellaneous 


Adirondack P & L com. 1(«) 


7% preferred 100 
Allied Packers, com ° 
Old common . 
Prior preferred 100 
Amalgam Leather, com * 


Amer Car & Fdy, new, wl 
Amer Gas & Electric 
Common (ex stock div). * 


Preferred wy 
Amer Hawallan 88... 10) 
Amer Lt & Trac, com. _.100 

Preferred. _. .. ...100 

Warrants 


Amer Pow & Lt com new .* 


Preferred 1(M) 


American Stores 
Al Superpow Corp, CLA 
Class B 


American Thread pref.._5 
Apco Mfg class A 24 
Appalachian Pow, com. 100 
7% preferred 100 
Arizona Power com 1OO} 
Armour & Co (Ills) comA25 | 
Common, class B- 25} 
Preferred 100 
Artioom Corp, com ° 
Preferred 100 
Assoc G & E Class A_._.* 
Atlantic Fruit & Sug e 
Boissonnault (G) Co. ° 
Borden Co common 10 


Botany Cons Mills CIA 50 
Brit-Am Tob ord bear. _£1 

Ordinary registered £1 
Brooklyn Borough Gas ° 
Brooklyn City RR Ww 


Bucyrus Co, com 100 


Buffalo General Elec 100 
Burroughs Add M pfd_ 100 


Car Ltg & Power, com. .25) 


Preferred 


Chapin-Sacks Ine 


Chatterton & Son — 
Checker Cab Mfg cl A___*| 
Childs Co new stock.___.*) 
Cities Service, com. ...100) 992 
New when issued... . 20 
WORN. . ss cteane 1m) 
Preferred BB_. 100 
Stock ecrip........... 
EI 


Bankers’ shares od 


Cleve Automobile, com .._* 


Colombian Syndicate 


Com'wealth Pow Corp ° 
ae 100) 


Warrants 


Cons Gas,E L&P Balt new* 
Continental Baking, comA®| 


Common B 


8% preferred ___- “ido 
Continental Tobaceo.___* 
Cuba Company._______. ° 


Cuban Tobacco vy t c.__. 
Curtiss Aero&M, com ___* 


Preferred. 100 


Darwin Silver Co 


De Forest Radio Corp. __* 
Del Lack & West Coal __ 50 


Doehler Die-Casting..__ * 
DubdilierCondsr& Rad new* 
Dunbill International... _* 


Duplex Cond & Rad v te 
Du Pont Motors, Inc 
Durant Motors, Inc_ 
Duz & Co, Inc, Class A. 


East Penn Electric Co__.* 
Elec Bond & Share.pref 1 
Elec Bond & Share Sec Cor 
Elec Invest without war ws* 


Elec Ry Securities._____. 
Federated Metals Corp_. 


Film Inspection Mac wine. ® . 
Firestone Tire & R, com. 10) 
Ford Motor Co of Can. oy 


Freed-Eisemann Radio__ 
Freshman (Chas) Co 
Garod Corp 


Gen'l Outdoor Adver'g Ine! 
Common v t c w i_...* 
Class A wi ° 


THE CHRONICLE 





[Vou. 120. 
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i921 tr: insferred } 





se | 


Be eve Qare 


25) 
Carolina Pow & Lt, com100 
Celluloid Co com 100 
Centrifugal Cast Iron Pipe*| 
. 


| Tower Mfg Corp tunawl 





= 





* No par value. 





Industrial and j 
Miscellaneous Stocks 
(Conduded) Par 
Georgia L, P & Ry,com.100 
Gillette Safety Razor....*| 
(len Alden ( ‘oal oF 
Goodyear Tire & R.c omlon 
Grand (F W 5-10-25c¢ Sts.* 
(srennan Bakeries Inc... .* 
Grimes (D) Ra & Cam Rec* 
Happiness Candy St cl A_* 
Hazeltine Corp.....--- ° 
Heyden Chemical ° 
Imperial Tob of Gt B & I 
Intercontinental Rubb_ 1M 
Internat Conere a Fdrs shs 
inter Match non-vot pf 





Internat Utilities, Class b.* 
luter—cean Radio Corp..* 
Jones (Jos W) Radio Mfg_* 
Keiner-V liliams Stmpg.-_* 
Kelvinator Corp - -,, 
Ke tone Solether 10 
Landover Holding CorpA 1 

> 


Lebigh Power Securities. . 
Lehigh Valley Coal Sales 50 
Leh Vall Coal ctfs new . 
Libby MeNeil & Libby. It 
Liberty Radio Ch Stores. .* 
Ligvett Internat. pref A) 
1 ni Wirel Tel of ¢ n 
Marconi Wirei Tel of Lond 
Mengel iiccsanieneane 100 
Meanh! Tron Co...-...-..- 
Middle West Utilities com* 
Prior lien stock 1h 
Preferred 100 
Midvale Co 
Moore Prop Forging cl A 
Motor Products Corp 
Motor Wheel Corp new. 1 
Music Master Corp w 1. 
Nat Distillers Producers. 
National Leather. ......1 
Nat Power & Light, com. 
Preferred 
National Tea..........- 
New Mex & Ariz Land 
N Y Telep6%% pref..10 
Nickel Plate com, new, w! 
Preferred, new, wi... 
No State Pr Corp com lth 
Nor States Pow Del war'nt 
Omnibus Corp vte . 
Series A preferred... .10s 
Oppenheim. Collins & Co 
Paige Detroit Mot Car. _1I' 
Pathe Exchange Ine cl A 
Penna Water & Power _1 
Power Corp of N Y, com 
Pratt & Lambert Inc....* 
Procter & Gamble, com. 2¢ 
Pro-phy-lac-tic br, com__* 
Pyrene Manufacturing. .1' 
Reid lee Cream Corp com *| 
Preferred | 
Reo Motor Car...... 1 
Repetti, Ine } 
Repub Ry & Lt, com 10 
Rova Radio Corp tr ctfs * 
Seagrave Corp, com a. 
Shattuck (Frank G) com _* 
Silica Gel Corp, com, vtec * 
Singer Manufacturing. _ 100 
Sleeper Radio v te. - 
Sou Callf Edison com _ _ 104 
6% pref ser B ‘ 100 
Southern Coal & Iron . 
S'eastern Pr & Lt com. * 
Spear & Co when issued_.* 


* 





| Standard Motor Constr 10 


Stand Pubiishing Cl) A. -25 
Stutz Motor Car 


Swift & Co : “té0 ris ) 
Swift International. .10 
Tenn Elec Power, com..-.* 
Second preferred _ . ° 
Terre H Ind & E Tr, pf_100 
Thermiodyne Radio . 


Thompson (RE) Radio vtc* 
Tob Prod Export Corp. ._* 
Todd Shipyards Corp ° 


Tulip Cup Corp, com -* 
Union Carbide & Carbon_* 
United G& E com new__10 
United Lt & Pow com A * 
United Profit Sharing... 1 
U 8S Gypsum, com..._. .20 
U 8 Lt & Ht Corp, com.10 
Preferred enue 
U S Stores Corp, ¢ lass B * 
Universal Pictures __...- | 
Utilities Pr & Lt cl A- . 
Vietor Talking Mac hine100 
Ware Radio Corp. -.....-.- 
Warner Bros Pictures. -_.* 
CLA when, as & if iss_10 
Western Pr Corp, com. 100 
PR. saxcucmace 100 
White Rock Min Spgs com* 
Vot tr ctfs for com stock* 
Wickwire-Spencer St com _5 
Yellow Taxi Corp N Y...* 


Rights. 
Western Power—See Nole 


Former Standard Oil 


Subsidiaries 
Anglo-American Ol1_... £1 
Borne Scrymser Co__..100 
Buckeye Pipe Line... -. 5u 


Continental Oilvte wi. | 
Cumberiand Pipe Line. 100 


Eureka Pipe Line- - . - -- 100 
Galena-Signa! Oil, com.100) 
New preferred_.....100 
Old preferred _ ...100 
Humble Ot] & Refining. .25 
Iilinols Pipe Line. . -. -- 100 
Imperial Ol] (Can) new _. 
Indiana Pipe Line- .-.-- 50 


Magnolia Petroleum - . .100 
National Transit....12 50 


New York Transit. -.... 100) 
Northern Pipe Line... .100 
ff 25 
Penn Mex Fuel. .-..-.-- 25 


Prairie Oil & Gas new... .25 


Prairie Pipe Line----.-. 1m” 
| Solar Refining. ._. 100 


South Penn Oil... ....-. 100 


























. 





ouits 
for Range Since Jan. 1. 
Week 

Shares | High. 
300) Jan Feb 
5.400) Jan Feb 
6 20 Feb Mar 
73.64 Jan Mar 
200 Jan Jan 
1,700} Feb Jan 
1,800] Mar Jap 
10.400 Jan Jan 
18,700 Feb Jan 
2 SOK Mar Jan 
10 Jap Feb 
O” Jan Jab 
rT Fet Jan 
1.200 Jan Jab 
if Fet Jan 
30 Feb Jab 
00 Feb Jan 
10 Jan Jap 
”) Feb Mar 
4 Oo Jan Feb 
00 Ja Mar 
3 OO) Yet Jan 
450 Jan Jap 
aM) Mar Jan 
4M Feb Jan 
6 7M Jan Jan 
' Mar Mar 
TT Fel « Mar 
Of Fet Jan 
2,000 Jan Mar 
1 Oo Feb Jan 
7.550 Feb Mar 
wn Jan Feb 
1 Jan Mar 
2 Jan Jan 
1 2 Feb Feb 
10 Feb Jan 
OO Feh Mar 
$500 Mar Jap 
4.00 Jiu Feb 
13 Jan Jan 
3.97 Feb Jap 
2 Jar) Mar 
« Ju jap 
ft) Ja) Feb 
, Ja Feb 
Ja Feb 
Ja Jan 
Jar Mar 
44 Fet Mar 
4 Jar Jan 
9 Jar Feb 
( Fel Feb 
2.0 Ma Jap 
17 Mar Jan 
! Jul Mar 
1 ) Ja Mar 
‘ Fel Jan 
1 Fet | Mar 
10) Feb} Jan 
, 4) Jai | Mar 
2.10 Jar} Jap 
104 Feb] Feb 
17.50 Ja | Mar 
1.700 Jar Mar 
21 Mar Mar 
5, 206 Jai Jap 
1,401 Jar Jab 
& Jar Mar 
11¢ Jar Jan 
20) Jar Feb 
3 OO Mar Jap 
1 Jan Feb 
3 Jan Feb 
57 00 Jan Jab 
2.900 Feb Jap 
ene Feb Feb 
4.90% Jan Mar 
2.600) Jap Feb 
1. O00 Jan Jan 
260) Jan Feb 
9,900 Feb Jab 
1.800 Feb Jan 
275) Jan Feb 
100 Feb Feb 
10.500 Mar Jan 
2,800} Feb Jan 
1,10¢ Jan Jap 
200 Feb Feb 
6,200) Mar Jao 
300) Feb Feb 
4.400) Jan Feb 
1,000 Feb Jan 
600 Feb Jan 
37 300 Jan Mar 
10 Feb Feb 
7.000 Jar Jap 
2,200) Jan Jan 
400 Mar Mar 
1,10 Mar Feb 
3,300 Feb Jan 
1,640 Feb Jap 
4.400 Mar Jan 
3,200) Feb Feb 
7.400 Mar} Feb 
1,300) Mar Jan 
50| Jan Mar 
1,400 Feb| Mar 
1,400} Jar Mar 
27.400 Feh Jan 
"| Feb Jan 

| 

7 ail Jan Feb 
j 140 Feb Feb 
| 480} Jan Jan 
%| 95,300) Jan} Feb 
| 50} Feb Feb 
| 80} Feb Jan 
300 Jap Feb 
} 70 Feb Feb 
110 Jan Jan 
10,200 Jan Feb 
| 640 Jan Jap 
| 15,200} Jan| 33% Qan 
} 270 Jan Jan 
530) Jan Feb 
600 Jan Jap 
50 Jan Jan 
| 140 Jan Feb 
3,900 Jan Feb 
1,600 Jan Mar 
12,900 Jan Jan 
| 2,170 Jan Jap 
| 90 Jan Jan 
! 1, 510) Jan Jan 


> 
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| Friday Sales | 
Former Standard Oil Last |Week's Range yl Range Stnce Ja 
Subsidiaries Sale. | of Prices. | Week. iesiiahs ood 
~ (Concluded) Par.| Price. Low. High.| Shares. Low. High 
Southern Pipe Line....10f)| 85 S4 87 2 ‘fom 
South West Pa PipeL..100/ 73 | 73 75 7s. me 
Standard Oi) (Indiana)_.25) 66 65 67 74.500 621 on = a 
Standard Oil (Kansas)..25| 41 404 42%| 3.4001 37 Jan} 70 Feb 
Standard Oil (Ky.) 95] 119 118% 120 ‘| 4'700 117 Jan 46 Feb 
Standard Oil (Neb) ..--100| 261 60 263 ptr Bee Feb 124 % «6Feb 
Standard Oi] of N Y....25) 46 45 46° 18,900| 4434 oi a — 
Stand Oi! (Ohio) com_.100, 352 a5) 354 yt m+ 4 Jan, 48% Feb 
Swan & FIMO. ccccccen 100; 23 23 24 00) 21 = - 4 - 
ae 25 93 a0 94 16 S00 sol _ 27 Jan 
, ? Jan 96% Feb 
Other Oil Stocks 
Amer Maracaibo Co ‘ 3 3 1 Sf 2 
Astomens Met Cas io 3 . 2'4 Jan 4 Feb 
Atlantic Lobos Oil com . A 4 ao 4. Jan 8% Feb 
Carib Syndicate 3 3 3 $00 3 y. Jan 4 Jap 
Creole Syndicate -} 1 1ofe 113%] S1.300l Bek Sant f130 Dans 
Derby Oj] & Refg com-___* P e : sane +. = 11% 4 
>referred ‘ : . £,oUU . Jan 7 et 
=a Beers oa: , $4 27 1.000 25 Feb 27 Fe b 
Federal Oll__._....----- 5 L ona 10 04 dec Jan 8c Jan 
Gibson Oil Corp... z FA > 3 r re Oe Feb 25¢ Feb 
Gilliland Oilcom v te 2 ; wr ytd are he +4, ? os 
woicwacfene-on ee) Eee | See see) oe | aoe. Jan| aze Feb 
Gt ) orp of Pa__- § 37 } 8 ? Ar ; Pt oe 
Internat a Petroleum - 7 26 26 5 50 100 65% — 71 Feb 
Kirby Petroleum ° 4 " 3 ~ { ; 2's > « # — 28 m Feb 
Lago Petroleum Corp....* ) 5 5 5 pa . a 44 —_ 
Lance Creek Royalties 1 Tv rp * yt 5 Feb 64 Jan 
Latin American Ol j Qe , ; ro poe le Jan 3c Feb 
Livingston Petroleum eo ; , an oa — Hy oe 
argay ()i] Corp ° OO OO a: Aa oa : F ot 
Stains Gil of thanhon ( : ri aon 50e Jan) 66c¢ Feb 
hetanas Waahe ! ; ; : 04 1 “)6UJan 4% Feb 
Sesiean Panuce (0 7 re 700 3% Jan 4% Mar 
Mountain & Gulf Oil 1 ‘ ; ‘ a. 100 61e Jar live Feb 
Mountain Producers 10) 20 19; 21 24/500 188 on o Ten 
5 gh wader Grits 120 122 ~ 160) 106 Jan 32 Mar 
New Bradford O11 .5 4 47 5 > 100 3 pm 122 Mar 
a re land Fuel Oil ) 18 1s a 100 18 Bone a 24% — 
ew pie - 25 P , A - 4 Jar 
Noble ( PF) ONAG com ! 1] + +4 f = ae ms b 10 Mar 
Leer st Oil... , 2, 0 1 ‘000 8 : ya 13¢ Feb 
Obio Fuel Corp ...- ay: '- a4 oe an an ac Jan 
Peer Oil ( ‘orp a ' , ' ‘ 100 5] ‘ Jar 34 M4 Fr b 
Pennock Oi) ¢ orp (new) * 24 »2 4 1 700 Le —_ ot Feb 
Pitteburch Oil & Gas . 2 - 7 17 A anu 25 Jan 
Red Bank Ol 25 rl ; 'e ‘ 991 Mal nove Feb 
Royal] Can Oi] Syndicate_* 7 . 7 “2 | 00 6% _ eb, ee 
Ryan Consol Pe troleum ° 7 ( 1 $100 3 ‘ = Be —_ 
Salt Creek Consol Oil 1 s 7 - 6.706 t ! } eae 6% Pre 
Ralt Creek Producers 2¢ 24 6 a ann 24 ”) — oot Mar 
ss ~ pa Refining 2 “2 100 15 - * . . 
dal Osage Oil votin stk * ) “a Bu Feb 
or Sana ogo ale & ” re i 4 Feb 15% Feb 
United ¢ ent O Corp =" 5 . 100 $4, yo 1 a Feb 
Venezuelan Petroleum - . . 4 3 d 12.500 3 ‘ yo an a 
Western States Oil & Gas_1 ‘so’ tae | aan ta fen =~ o- 
Wilrox Ol & Gas 6 6 7 l 7 00 a | “ = — 
Woodley Petroleum Co__* 7 6! 7 2" Fy 0 4 ee 7 san 
vy" Ol) & Gas a8 7e 7¢ 3 000 Be an ; a 
3. f an c Feb 
Mining Stocks— 
Alvarado Min & Mill 20 1! ) > ‘ 
Arizona Globe Copper...1) 27: ore 30¢ | 51 000 ie po 36 S en 
Arizona Comm 12 | 100 2 Mar ‘ ys — 
Butte & Western____.__.1 Lie 15e 1,000 lic. ‘Ket 7 te pomd 
Calaveras Copper 5 l | 0 l F m4 . — 
Calumet & Jerome Cop Co 25e 25e 1 200 17. Fe b ‘ Z —_ 
Canario Copper _..1l0 4 3 i. 11 o00| 4 } S ‘ = oon 
Chief Consol Mining.....1 3 3 OM % 4 — : : Ae 
Chino Extension . Ot 50c ay ] 700 400. os = ad 
Comstock * Pun & Dri sin. 100 Oc 41 2 000 34¢ Som Ble — 
Consol Copper Mines j 3 3 3 1. 200 3% ion 7 ers 
Cortez Silver Mines i aT ; yoo A sy yen 4 Feb 
Cresson Cons Gold M&M_1 Ri 8 “001 «8M jan — 6% 
Diamond BI Butte Reorg 1 5c i it 15 our to oo : _ 
Dolores Esperanza Corp..2, 70 6h« Aly 1 po ase — 736 Jan 
Bn weit) gt | ait aot | 2pm ae dan) ge Feb 
gine solr ines,Ltd 5) 36 3 37 53.6 4 ‘ 
Eureka Croesus l 17¢ 1fie +9 31 O00 ee — 33 . tne 
First Thought Gold Mines a a 1.000 1% , ( b Bae 5 be 
Forty-Nine Mining l 1 l4c 22¢ 17.200 c J: : ri La 
Golden State Mining un 10¢ 10 4 000 re es sae — 
Golden Cycle + r a : a 10¢ Jan 
Goldfield Deep Mines. _ 5¢ so lesasnl te des 1% Mar 
Gold Zone Divide. .lve 2c »¢ 5.009 ~ i = _ 
Gypsy Queen ° loc 1A 3 000 3c jen 130 Feb 
Harmill Divide....-.-- 10c¢ 10 To 12 $5,000 8e Fet 1B — 
eta y ted Mines Ine 1 1 17¢ 19.000 8e Feb 18e reo 
ecla Mining eS ee j ‘ a nia 
Hilltop Nevada 1 > ' ¥¢ ; 500 ? ‘s er — te 
Hollinger Consol GM....5 14 14 “mn 14) ~ or — 
Howe Sound Co _ [= 
New vot tr ctfs ® 21 20 »] 3 ( ‘e 
Independence Lead Min. .1 16 1 1! ; 38 poe ty e. : A * hn 
Jerome Verde Devel ] l j 13,900 Oxe iio 3 —_ 
Jib Conso] Mining.......1 24 le 3c 6160.000 690 Mi . 6 ie — 
Kay Copper Co ‘ 2 2 2 74,800 1% ‘ses 93 om 
Kerr Lake __. = ; | "200 186 Jar _ o 
Kewanas Reorg: unize d 3c 40° Be 1 000 a vo : 4. 5% = 
Lone Star Consol.......-1 4 $e se | 650001 Se Febl se Jas 
Lorrain Silver Syndi cate. l on 1s« 15.000 be Fet see oo 
Macnamara Min & Mili..] 2 2 3,000 2¢ Feb se oe 
Marsh Mining ] Oe 6 4,000 Se OM ; Fo : ~~ 
Mason Valley Mines 5 l ] 2 1.700 1? aes 44 naar 
McKinley-Darragh-Sav ] 4 Qh« Tht 18.000 13 ? ios p ‘ Oa 
Mizpah Ext of Tonopah 5 c aL 24,000 be Mi r 5c oo 
on Bh 3h 5 "100 1? ‘ i > . “4 
National Tin Corp .50e 7 ne ; "7 Jer loe tam 
Nevada Hills Reorganized 27¢ 3) $20 ; po on oun os “w 
a — lia Copp Co 5 22 22 500 pis =F b +t 
New Jersey Zine 100, 190 a0 of ra 99 “- 
Nipissing Mines... ...... 5} 6 8 Bal 3.400 = | ren “ie oe 
Ohio Copper ] 1 ! Lie) 15.400 1 ‘ Feb ii — 
ee Porcupine Mines. 1 sic 30 he 5,000 lhe Feb 520. oe 
eterson Lake Silver 7¢ n 2.000 7 ‘ 10e , 
Plymouth Lead Mines. -_.1 Ri¢ SOK oe 48900 72¢ — + oan 
Premier Gold Mining, Ltd] 23 26 27141 1.300 .- @ : 1“ od 
Red Warrior Mining — 30 0) 30 } 000 20¢ Feb “3 y —_ 
Rochester Silver Corp 10 10« 10« 2 000 10¢ Jar ide = 
San Toy Mining ] a fe 7 7.000 2c Jan 7c Seb 
Btiver Dale Mining : Be aX 3 33.000 le Fet a en 
South Amer Gold & P lat. 1 3 2 3 1 300 2%M ; 3% — 
Spearhead Gold Mining..1 5e 4c 5c 10,000 1c. ‘Feb 9c. ion 
Southwest Metals The 7 300 75c Mar 1 veb 
Standard Silver-Lead....1] 19 1% On 5.000 Be “Jan 19 4 Feb 
Buccess Mining et ol Se 4.000 6c Jan 13e Feb 
Teck Hughes ] 1 ] l 1.000 l Jan 1 ; Fe b 
Temiskaming Co, Ltd 1 26 « 27¢ 2,000 19e. Jan 27¢. Ma 
Tintic Standard Mining... i] 9 100 8% Feb 9 lé ¥ -4 
Tonopah Belmont Divide_1 7h 75¢ Be 2.800 54 Jan Bie. Mi ; 
Tonopah Extension. - ~~. -- 1 2 2 3 4,800 2% Feb 3% "Feb 
Tonopah Mining -..-.-- 1 l 1% the 500 1% Feb 2%¢ Feb 
Tri-Bullion 8 & D ..10¢ l2e 12e | 1,000 10¢ Feb 13e Ja 
United Eastern Mining-_-.1 ne 5le 1.800; 39¢ Jan 630 Feb 
United Verde Extens...50c| 2 26 26% 1.300; 26 Feb; 29% jen 
United Zine - 40¢ 40¢ | 1.0001 40¢ Feb) 40c Feb | 
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: Sales 
a W pes a “ for Range Since Jan. 1 
Mining (Concluded) Par. ar gs of Prices Week. 
_- B (Ce cluded) Par.| Price. | Lou High | Shares. Low. High. 
U S Continental Mines. __ Sp Berrce er ag Bm ear 
Utah Apex........ wna - 12e 16¢ | 17,000} Se Jan; 16c¢ Mar 
Welker Mining.--------1|_°*| 9% 6%] S000) 396 lm 8% Jan 
. ende nc oppe r Mining..1 4 1 3 , 1» : rsd 34 ve 
t End Consolidated. _5 on te 17,600 : Jap 456 Feb 
w estern Utah Copper 1) 20¢ ~. 3UC 1,000} 25¢ Feb) 3le Feb 
out 20 20¢ 2,000| 15¢ Jan} 25¢e Feb 
Bonds— 
Allied Pack conv deb 68 '39 ) ' | 
Ss, Series B........ 1939 4 $2. R2 $35,000 80% Jan| 84% Feb 
——* +o of Am 781933 107 the 94 32,000 88 Jan} 94% Feb 
“1925 ’ 10 107 11.100} 106% Jan| 107% Jan 
navel thaek Gunns an. 1008 100 a 101 6,000 10156 Feb) 102% Jan 
amer G & E deb 68...2014| 97 100 100% |112,000) 964s Jan) 101% Feb 
New wi as ve 9634 97 174,000! 95 Jan| 97% Feb 
American Ice 7s 105 o¢ 6 97% 3.000 97 Feb 97% Feb 
American Power & L ight - ‘ os bor 7,000) 105 Jan| 107 Jan 
48 old without ws ) oF . = | 
io ae at arr 2012 4 95'4 95%4|247,000 93% Jan| ¥5% Feb 
Amer Rolling Mill 6s .1938 as 97% YOM 000} 95% Mar| 9534 Mar 
Amer Sumat Tob 748.1925! 98 rs = 28,000} 100 Jan) 101% Feb 
American Thread 6s-- 1928 a *: 29,000) 04 4 Jan| 9894 Feb 
Anaconda Cop Min 68.1929, 103 oe 4 103 9,000) 10254 Jan} 104 Feb 
Anglo Amer O17 '¢s_.1929) 100! 1 ~ pb a (000) 102 “4 Jan) 103% Jan 
Assoc’d Simmons Hardware ' 09 100 6,090) 1004 Feb) 100% Jan 
6 48. cavccecatOael 81 8 iT rah! 
Atlantic I ruit &s , +; _* oo ON 81 Feb 83 4% Jan 
anlhG& WISSL5s..1959 67 204 25 (931,000; 18% Jan) 25, Mar 
Heaver Board Co 8s_. 1935 , aie 7 eo : v0U 62 Jan 7034 Mar 
Belgo-Can Paper 65 wi’43 a 4 ‘ 65 000 te Jan| 96 Jan 
Bell Telep of Can 58..1955) 98 OR 9833) 2.000) oa Jan) 98'4 Mar 
Beth Steel equip 73_..1935| 103 18 44| 62,000) 97% Feb) 9835 Feb 
Canadian Nat Rys7s 193° 103 103 , 1s O00) 10345 Jan) 104% Jan 
Central Leather 6 O45 10% 111 47,000) 108% Jap) 111) Mar 
: 8 .1945 q ~ 149. O51 ‘ or y 
Chic R 1 & Pac 5%s__1926 101! 149.000) 9574 Jan 99 Feb 
Childs Bldg & imp 6s 1935 44 101 7,000 100 34 Jan| 101% Jan 
Childs Co 6% notes - 1929 +f 13,000} 109% Feb! 130 Feb 
Cities Service 7s, Ser B1966 25 135 |147,000| 107 Jan} 136, Feb 
7s, Series C__. 1966 >) th 4 17 7,000| 150% Jan; 17844 Feb 
7a Series D_...--- 1966 103 + 12d 41,000 111 Jan) 128 Feb 
78 Series E.______- sone) 111%! atasc itil S680 9%% Jan) 106% Feb 
Cities Serv Pr& 11638.1944| 93 i 1 Mi 2 000!) 109 Jan} 112! Feb 
Cons G E L & P Balt 68 49) 13 9344 /216.000| 92 Feb| 04% Jaa 
atta Gheies fo. 1951 106 106%)! 10,000) 1044 Jan, 106% Mar 
548 Se les E_..... 1982| 102 109%, 109%) 1,000) 108% Jan) 110 =Feb 
Consol Textile _ a 1941 <4 oe 103 9,000 101% Jan) 103'¢ Mar 
Cuban Telephone 7 $48 1941 ae. wets) Seen aa jan) Se 
Cudahy Pk deb 5'48_.1937| 93 0614 106%! 2,000) 106 Jan 107 Jap 
Leere & Co 7%s d “1931 104 1 . 4 (4 O00 894 Jan 95 Feb 
Det City Gas 68 10947 104 +4 oa + 15,000 +f _ ++ Ae 
Detroit rT P a> ; 3% 10 24,000 24% Jan) 104% e 
3 Edison 68- “<i 116 114 116 87,000} 110% Jan) 116 Mar 
4° ON ye 71 € > 
Duniov TAR ag er 9,000) 974 Jan 99 Feb 
Est Ri of ico ia aaa el eeu: “ae 8,000} 100}4 Jan, 104%5 Jan 
Federal Sugar 63..-.. 193% on on ; tip end oe ss 4, Feb 
Gair (Robert) Co 78. .1937 wo I 17,000) + Jan| pt $ Feb 
Galena Signal Oil 7s. 1930) 105%)! 105! +4 6,000] 9934 Jan) 102% Feb 
General Pe .roleum 68.1928 101 ‘ 344 y yes oat Jan 105% Feb 
Grand Trunk +4 6 448.1936 TI y + . on aoe 00 4 Jan| 101% Feb 
Gulf Ot of Pa “1937| 98 J5%% 109 28,000} 105 4% Jan| 109 Mar 
Miscann 9: ‘ 901 RF : 
Hoe aGtenhente roid ‘ 98 ; 99 55,000) 98% Jan} 99% Feb 
Kan City Termin Ry 5% '26 et + $000 co a 103 = 
Krupp (Fried) Ltd 7swt'29| 94%| 94 95 |135 poe ay, ‘Feb wis — 
Lehigh Pow Secur fs. . 1927 1014 101 1 5000) 106 i ~ = ie 
Libby DaeN &@ Lib 70.1931) 10233] lorst ieit| aoool 103 sen} 101) 
Liggett Winchester 73.1942) 107'2| 107% 1 1 y 107% Tan| 108 “ i 
Manitoba Power 7s 1941) 102 101 102 "| 50'¢ ~< | 98 14 ‘io 1 ‘ +: oo 
Mid-Cont Petrol 648.1940) 97 07% 97% | on, el aac ot +44 = 
Missouri Pac RR 5s__ 1927 = 1 44 H+ ety on 7 Mar 97% a 
Morris & Co7 4s 1930 103 ‘4 103! ina syne rf — ett = 
Nat Distillers Prod 78.1930 100 100 ey 100 P wel 101s oe 
National Leather 8 925 -1 47. ‘ | 
vee ae > oie soe 101% 101 17,000) 1014 Jan} 102 Jan 
~ . ‘ Yo ( rT) et °° 4 +4 
Nor States Pow 6! 193%) 108 108 mr Ry “ as mt conte a 
6%% gold notes ..1933; 101° 0) Le "a4 tal r+ 4 | ‘ . 
Ohio Power 5s Ser B..1952 92 . + 2. tye +4 es — 3 Feb 
Park & Tilford, Inc, 68 1936 06 on 1 es OF can a7 aa 
Pennok O11 Corp 68.1927 a8 99%! 7 000 97 Jan| 99: Mar 
enn P . 7 rt 276 ‘ ) ‘ an O0'¢ Mé 
I yap wn a4 ss 5s . a5 O5 33,000| 93 Jan| 9544 Feb 
: >. us G% r 95 « mi 
Phila Electric 6s 1941 107 - 5,000, 9544 Mar) 95)4 Mar 
oe : 1 ORO * 107 1,000) 106 Jan} 107 — 
c . ay 99 5,000) 99 Feb) 99 an 
Pub Serv Fl & Gas 5448 64 au 99 44 ) » Ric - , 
Pure Cm Ce alte. eas a i a j + ) 123,000 96 Jan! 100° Feb 
Shuwsheen Mills 73. _.19% 103°, $54) bea fond BO Jon} 1084 To 
Siemans & Halske 73.1928) 99 ro i 103 pe 000 102 Ky Feb 104 Jao 
ma ona +4 oe 9 + 000 +4 Feb| 99% a 
. % ~~ POS 2 ) 96 '4 41.000 G6 Feb G4 Fe 
Sloss-Sheff 8t & I 68..1929) 101 Ol! F ; 
Solvay & Cle fis 1034) 101 , 101 ‘| 11000; 100 San 103 Feb 
South Callf Edison 58.1944 o4 o4 2 9 000 92 on oe Feb 
Stand Gas & E16148..1954) 120's! 115% 125 (1620000, 106% J n| 125 Mar 
Stand Mill (N Y) 5498 1945 6 06 ? 08 ; re 000 96 . Mar! 96 + 4 
Stand ¢ : ¥ 6 148.193: 7 07 zac! 3¢ | ve an | 
Sun Ons ae. Ass 1930 97 a ¢ ! gi! o > ete con = ood 
Swift & Co 5a “Oct 15 1932 On 96 oat ey oe aa - = sas — 
Thyssen(Aug)l&SW 78°30) Ys 98 4 9 é “42. OR oh ri - # 
Union Ol] Ca iSe 1938 98 4 8% 2,000 98% Feb) 99% Feb 
te of 1638 , “ 96! 55,000' 96 Jan) 96%4 Mar 
‘ { F “% ‘ y 
United Ol] Prod &s 1921 33 33 , = 1 pone = . — er _ 
Ur * ts : . oo a a 3554 
Lat } Fe ihber Ser 6 7 = 109 4 109 '¢ 1,000' 109% Jan! 110 Jan 
ceria’ @ r6 Jonge + 99 oe) 2.000' 99% Mar 99% Mar 
perial Ssice Rowen. 1933 90, 98%] 3000) oe Merl oon bane 
é be 33 by mu? c 
Serial 614° notes. _1934 Os! 98 2000 986 one 38 ; Mar 
Serial 6 J naan 1935 an 3 } ) é: ) : ‘4 Mar » Mar 
aerial @ “es : ys 2,000) 95 Mar) 98'4 Nar 
Serial 6 notes 1937 97 = 2,000/ 98 Mar) 98 Mar 
b i ) ‘ os] : ‘ a7 | 
Serial 644% notes 193% 97 97 4,000) pd 6 ear = aoe 
Serial 6! mo ++ | 97% 97 4,000| 97% Mar| 97% Mar 
Berial 614% noves..1939|..----| 974 9714) 4,000) O74 Baar) OFM Sie 
it ) if “ i) o7 “7 7 ‘ 
Vacuum Oil 78 1936 10624) 10556 107 175000 1067 "io 107 ,~ 
Valvoline Oll 6s 1937 lof Lot r 9’ | 104 o- " = 
Walesa me 6 +o Agee 06 06 | 2.000 104 Jan| 106 Mar 
f 54s 75 } of ‘e 5} 
Seine Gieas fe taa eal sei A... = 72 00) GF Feb) 96% Feb 
‘ 3 01%, 22,000, lol Feb| 103% Jan 
Foreign Government 
and Municipalities 
Bogota (Colombia)88.1945) 95 Q5 4G S ¢ | 
Cuba (Republic of) 68 1935 US 6 98 on wo zo 7 a 4 “ - 
Denmark (King) 68...1970, 99%| 99 99%| 26,000] 99 Feb| 100.” Feb 
French Nat Mall 88781949 85 85 KS 115,000 85 Fe ; 91 Ja 
Indust Mtge Bk of Finland = g = - 
let M colle f 7s 1944, 94 94 95 664 | 
Medellin (Colon) 8: 1948 2 9S gs 13 000 ite Jan 98 _ 
Netherlands (Kingd)6sB'72) 102 1027 106 26 924 | , 
; 2% 2 j 23,000) 1027 
_ (Republie of) 88.1932; 100'4) 100 100 “4 11.000 rs : rd 100% Feb 
ussian Govt6\s 1919 16 7 r als ; 
6s phe a +++ +t + S 000; 13% Jan| 17% Feb 
447 pee, +7 > ) 4,000 1343 Feb| 17 Feb 
4 POSTE Rett tot 4 +t ) 13,000) 14 Jan| 17% Jan 
_ 548 ates 2 § 15%) 37,00 ; Jan| 153 
Switzerland Govt 5'48 1929 101 '4 102 °9:000 101 ion 102 ‘ Ja 
> Lor an ' r . ° i 
_ Ext 5% motes... -- - - 1926 100 100% 101 9,000! 100% Jan! 101% Jan 
*No par value. & Correction. 1 Listed on the Stock Exchange this week, where 
additional transactions will be found. o New stock : Option sale. tw When 
issued. zEx-dividend. y Ex-rights. z Ex-stock dividend 
Note Sules of Western Power rights reported in “Chronicle” in week of Feb 13 
Feb. 20 and Feb. 27 was an error; there were no sales in these weeks 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of February. The table covers 8 roads and shows 
11.48% decrease from the same week last year. 














— T l 
Fourth Week of February 1925 1924 | Increase .| Decrease. 
° : cs. $ 
Buffalo Rochester & Pittsburgh 320,469 444,349 123 880 


606 ,000 


Oanadian Pacific.......---- 2.896 000) 3. 
Great Northern 1,687,000) J 270,916 


| 

| 
eed | 
| 

ner 


Minneapolis & St Louis. 231,188) 277 822) oa 46 634 
Mobile & Ohio - ‘ 352,248 45% O62 iF 105,814 
St Louis San Francisco -| 1,752,806 »751,275 1,531 , 

St Louis Southwestern 534,300 566.244 31,944 
Southern Railway System_. | 3,737,646) 4.047.873 310,227 


Total (8 roads) . 
Net decrease (11.48%)- 


In the table which follows we also complete for summary 
of the earnings for the third week of February. 


1 ,531)1,495,415 


(11,511 ,657|13,005,541| 1.4 5 
‘ ! '] 493 88 











Third Week of February | 1925 | 1924. | Increase.) Decrease 

$ $ es 
Previously reported (8 roads) - -|11,270.564|11,474.432!) 112,331) 316,199 
Canadian National- | 4,125,558! 4,181,048 ssi 5O,hue 
Duluth South Shore-- 104,01 3| 112,141) , 9,128 
Georgia & Florida. -.-_-_----.- 32.300) 34,600) 2,300 
Minera) Range_ i } 11,275) 11,418 143 
Minneapolis & St Louis ; | 290,246 35 152 | 65,906 
Nevada California & Oregon. | 3,633 1.414) } 781 

Texas & Pacific ‘ caout Cheers 633 ,537| 340} 
Western Maryland...-......--- | $85,011 411,529 -----| 26,518 
meee (36 CORED canonce won: 16,855,.777|17 219,271] 112,671| 476,165 
Net decrease (2.11%)_.__---- ' 363.494 





In the following we show the weekly earnings for a number 




















of weeks past: 
Current Previous | Increase or | 
Week. Year. Year. Decrease. | % 
Bb 3 g 

lst week October (16 roads) -__-___|20,.743,925 22,525.076|—1.781,151| 7.90 
2d week October (16 roads) - ~~ 20 ,567 810 22,435,931'—1,868,121| 8.32 
3d week October (16 roads) -.-_-_-| 23,294,670 21,936,283 —1,358,387| 6.19 
4th week October (16 roads). _.__|31,627,038 35,092,977 —3 465,938) 10.95 
let week November (16 roads).--|21,523,466 22,971,811|\—1,415,345| 6.16 
2d week November (16 roads)_-~.|20,905,122/23,411,! — 2,506 462) 10.70 
3d week November (16 roads)-_--|/20,734,931 22,568,666|—1,833,.735| 8.84 
4th week November (16 roads)-_- -| 24,470,236 27 366,760 —2,896 ,524|10.58 
Ist week December (16 roads) --_|19,379,076 20,782,125|—1,403,049| 6.75 
2d week December (16 roads) --- 18,620,438 20,042 .471|—1,422,033| 7.09 
3d week December (16 roads) - . -|18,038,076 19,648 054 —1,609,978) 8.29 
4th week December (15 roads) - ~~ |/19,030,914|20,177 ,845|\—1,146,931| 5.70 
lst week January (16 roads)-_-- 15,199,517|15,542,805| —343,288) 2.20 
2d week January (16 roads)__---|15,731,346| 16,308,703, —577,357| 3.54 
3d week January (16 roads). ~~ |16,863,185,17,375,859| 512.674) 2.91 
4th week January (16 roads)_.-.-_- 122,784,700 23,080,725) —296,025) 1.29 
lst week February (16 roads) -_---|16,669,351 17,205,585, —536,234) 3.11 
2d week February (16 roads) -_---| 17,244,485 17,670,268 —425,783 2.40 
3d week February (jf roads) 16,855,.777/17,219,271 363,444) 2.11 
4th week February (8 roads) 11,511,657'13,005,541 1,493 ,884'11.48 








We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive, they 
including all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 

















| Gross Earntngs. | Net Earnings. 
Month 
Increase or | Increase or 
1924. 1923. Decrease. 1924. 1923. Decrease. 
$ $ t | $ z 
Jan - .|467 887 ,013)501 497 ,837|—33,610,824| 83,953,867) 93,366,257| —9,412,390 
Feb ..|477 809,944 445,870,232, + 31,939,712 104,117,278) 70,729,908) + 33,387,370 
Mar. _|504,016,114/534,644,454|—30,628,340 114,754,514/117,668,590) —2,914,076 
April _/474,094,758 | 522,336 ,874|—48,242,116)101,680,719| 122,974,961'|—21 294,242 
May -.|476 458,749 | 546 ,934,882|—70,476,133, 96 048 087 | 126 496 ,150|—30 448,063 
June .|464,759,956 540,202,295|—75,442,339 101,527 990) 124,374,592|—22,846 602 
July . .|480,704,944 534,222,102)|—53,517,158 112,626,696 | 122,228,450) —9,601,754 
Aug - -|507 406,011 |/563,358 ,029|—55,952,018 134,669,714 136,817,995, —2,148,281 
Bept._ | 539,853,860 544,970,083) —5,116,223 165,049,184) 134,911,897) + 30,137,287 
Oct -.|571 405,130 586,540,887|—15,135.757 168,750,421! 142,540,585| + 26,209,836 
Nov. .| 504,589 062/530 ,724,567|—26,135,605 131 ,435,105| 125,084,714; +6,350,391 
Dee . -'604,818,559'493 509,651! + 11,308,918 124,480,894) 106,482,164' + 17,998,730 





Note.—Percentage of increase or decrease in net for above months has been 
January, 10.08% decrease; February, 47.19% increase; March, 2.47% decrease; 
April, 17.32% decrease; May, 24.07% decrease; June, 18.37% decrease: July, 7.86% 
decrease; August, 1.57% decrease; September, 22.33% increase; October, 18.38% 
dnerease; November, 5.08% increase; December, 16.90% increase. In January the 
length of road covered was 238,698 miles in 1924, against 235,886 miles in 1923; in 
February, 235,506 miles, against 235,876 miles: in March, 235,715 miles, against 
236,520 miles; in April, 235,963 miles, against 235,665 miles; in May, 235,894 miles, 
against 234,452 miles; in June, 236,001 miles, against 235,691 miles: in July, 235,145 
miles, against 235,407 miles; in August, 235,172 miles, against 235,445 miles; in 
September, 235,178 miles, against 235,640 miles: in October, 235,189 miles, against 
235,625 miles; in November, 236,309 miles, against 236,122 miles; in December, 
236,196 miles, against 235.875 miles. 


Net Earnings Monthly to Latest Dates.—The table 
ollowing shows the gross and net earnings for STEAM 
railroads reported this week: 


—ross from Katlway— —Net from Ratlway— ——Net after Tazes— 
1924 1925 1924. 1925 1924 

A abama & Vicksburg— : . . . , 

January - 285,502 281,307 74,088 24,601 46,725 6,487 
Ann Arbor— 

January --_. 443,255 396,140 88,616 38,420 66 552 17,110 
Atch Topeka & Santa Fe— 

January -_.15,152.762 14,526,365 4,280,075 2,840,234 2,954,563 1,693,743 

Gulf Col & Santa Fe ; 

January ... 2,513,216 2,083,597 725,092 332,314 636 556 246.499 

Panhandle & Santa Fe— 

January... 952,281 806 ,664 413,856 290,611 387,107 264,264 
Atlanta Birm & At!— 

January ... 453,340 374,912 50,533 6,554 36,670 —6,239 
Atlanta & West Point— 

January ... 249,934 247,770 41,121 50,010 25,910 34,910 
Atlantic Coast Line— 

January -.. 7,472,902 7,366,892 2,156,838 2,317,885 1,755,937 1,964,945 
Baltimore & Ohio— 

B & O Chic Terminal— 

January --. 297 ,808 281,290 35,284 —8,878 —5,018 —49,356 
®angor & Aroostook— 

January --. 613,573 637,924 153,146 147,626 100,444 104,790 





investment and Railroad Zutelligence. 
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—Gross from Ratlway— —Net from Rathway— ——Net after Tazes— 





1925. 1924. 1925. 1924. 1925. 1924. 
z g ‘3 z $ $ 
Belt Ry of Chicago— 
January ... 607,482 557,441 193,402 138,578 153,615 102,999 
Bessemer & Lake Erie— 
January -.. 851,125 795,764 105,394 —106,229 75,354 —148,736 
Bingham & Garfield— 
January --. 49,293 36,485 8,981 4,101 —1,122 —5,879 
Boston & Maine— 
January ... 6,284,492 6,315,674 830,734 535,926 565,560 296 ,561 
Brooklyn E D Termina]— 
January -.. 108,706 112,866 43,995 44,282 37,006 37,880 
Buffalo Rochester & Pittsburgh— 
January ._.. 1,276,385 1,438,904 180,169 88,719 145,157 53,581 
* Canadian Grand Trunk Western— 
Dec 1924__ 1,071,874 1,309,604 474,760 202,473 402,049 138,774 
From Jan 1.17,623,843 19,589,964 3,194,088 5,388,643 2,282,271 4,662,573 
Canadian National Rys— 
Atl & 8t Lawrence— - 
January... 255,213 239,938 41,939 —34,437 27,308 —49,587 
Chi Det & Can G T Jct— e 
January ... 266,265 258,953 148,716 139,053 134,705 130,301 
*Chic Det & Can Gr Trk Jcet— 
Dec 1924.. 276,651 330,003 164,238 215,029 150,097 206 326 
From Jan 1_ 2,926,234 3,393,576 1,355,051 1,832,432 1,209,078 1,723,433 
* Det Grand Hav & Milwaukee— 
January ... 483,949 522,443 115,551 137,020 110,529 131,501 
Dec 1924.. 480,895 629,711 51,098 267,555 41,285 265,731 
From Jan 1. 6,438,868 1,935,222 1,445,805 1,750,966 1,375,269 1,708,281 
Canadian Pacific— 
January ...11,896,513 13,392,432 -....- 583,769 860,399 
Canadian Facific Lines in Maine— 
January . 274,595 321,371 79,291 101,962 68,291 90 ,962 
Clinchfield RR— 
January 781,780 tawuinn ees ii <eseen 228,533 --«-<< 
Central RR of N J— 
January - 4,456,703 4,352,088 1,011,910 286 347 665,501 —177,293 
Centra] Vermont— 
January - 576,395 653,268 —2,257 90,161 —21,944 72,120 
Charles & West Carolina— 
January ... 302,264 293,539 55,050 40,222 35,027 22,671 
Ches & Ohio L'nes— 
January ._. 9,232,551 8,037,518 2,161,700 1,715,373 1,719,899 1,340,243 
Chicago Burl & Quincy— 
January ...13,400,036 13,026,666 2,863,955 2,368,807 1,985,158 1,570,195 
Chicago & East Illinoils— 
January 2,481.73 2,571,632 395,807 399,075 284 832 287 ,997 
Chicago Great Western : 
January 1,992,693 1,842,035 334,169 168,623 251,152 90,756 
Chic Ind & Louisville— 
January - 1,438,029 1,351,053 351,771 267 ,561 277 ,608 204,700 
Chic Milw & St Paul— 
January ._.12,953,573 12,394,833 2,517,351 1,736,722 1,764,864 979,228 
Chicago & North Western— 
January ...11,495,033 11,516,292 2,090,907 1,643,383 1,287,542 881,933 
Chic Peoria & 8t Louls— 
January - 118,248 108,729 6,515 1,199 2,981 —2,328 
Chicago River & Indiana— 
January - 613,477 621,006 193,483 246,161 156 ,384 205 556 
Chicago RI & Pacific 
January ...10,087,885 9,378,936 2,054,300 1,525,262 1,524,572 1,007,127 
Chic RI & Gulf— 
January - 555,113 515,329 156,327 136,238 143,460 123,582 
Chic St P Minn & O— 
January ... 2,337,768 2,236,061 511,672 302 ,062 383,710 175,841 
Chic Ind & Western— 
January .. 411,257 356,524 83,122 63,729 62,674 43,497 
Colorado & Southern— : 
January - 1,113,175 1,114,362 283,563 219,636 219,888 156,477 
* Fort Worth & Denver City— 
January ... 1,047,239 882,150 397 577 325,490 338,409 288 299 
Dec 1924... 1,307,622 907 ,512 662,151 385,204 534,340 337 ,580 
From Jan 1_11,170,306 9,625,851 4,470,950 2,968,222 3,838,129 2,501,792 
Trinity & Brazos Valley— 
January - 542,765 177,941 232,963 —56,027 224,900 —63,141 
* Wichita Valley— 
January --.- 174,845 179,743 85,318 85,632 75,402 78,699 
Dec 1924 225,797 188,162 129,194 101,413 108,048 90,359 
From Jan 1. 1,909,477 1,568,456 978,152 670,913 856,220 585,948 
Columbus & Greens— 
January ... 136,262 125,452 8,286 9,164 6,722 7,663 
Delaware & Hudson— ’ 
January ... 3,508,737 3,469,878 378,837 99,031 266 ,032 —3,670 
Denver & Rio Grande— 
January ... 2,649,137 2,551,755 454,484 346,889 286,071 178,803 
Denver & Salt Lake— 
January ... 336,904 184,569 63,529 —41,243 54.503 —50,243 
Detroit & Mackinac— 
January .-..- 130,846 127,587 7,755 —794 —2,398 —10,430 
Detroit Terminal— 
January ... 173,864 180,703 43,198 50,211 26,883 31,570 
Detroit Toledo & Ironton— 
January ... 1,106,225 989,229 504,764 413,417 443,498 397 ,696 
Det & Tol Shore Line— 
January ... 339,436 309,757 167,440 118,740 139,241 93,740 
Duluth & Iron Range— 
January ... 124,908 148,213 —164,273 —215,980 —172,336 224,379 
* Duluth Missabe & Northern— 
January ... 99,536 119,156 —351,906 —387,125 —415,585 —498,842 
Dec 1924.. 101,584 127,068 —455.834 —406,760 —478,832 —459,454 
From Jan 1.13,856,099 22,253,584 6,348,913 13,155,806 3,857,198 10,676,231 
Dul So Shore & Atlantic— 
January ... 471,372 443,210 84,718 72,671 54,718 44,502 
Dul Winnipeg & Pacific— 
January ... 210,792 210,259 43,255 62,311 32,715 41,798 
Elgin, Joliet & Eastern— 
January ... 2,252,739 1,965,130 787,114 474,600 699,580 392,617 
Evans Ind & Terre Haute— 
January... 214,646 183,202 77,180 57,071 68,401 52,831 
Florida East Coast— 
January ... 2,340,407 1,804,144 770,768 589,416 660,350 491,581 
Ft Smith & Western— 
January --. 164,957 136,592 47,591 1,030 41,915 —5,471 
Georgia Railroad— 
January... 495,028 474,657 60,284 72,402 47,672 65,599 
Georgia & Florida— 
January... 103,732 141,533 6,207 28,920 —418 22,403 
*Grand Trunk Western— 
January ... 1,240,466 1,415,585 92,028 174,945 17,762 109,139 
Dec 1924_. 1,071,874 1,309,604 474,760 202,473 402,049 138,774 
From Jan 1_17,623,843 19,589,964 3,194,088 5,388,643 2,282,271 4,662,573 
Great Northern System— 
January ... 7,157,112 6,649,601 1,500,076 1,095,034 767,730 433 847 
Gulf Coast Lines (N O Texas & Mexico Ry Co)— 
January ... 1,107,587 ne 3 § duane — sdbedin @229,107 4262,301 
Gulf Mobile & Northern— 
January... 511,634 487,982 122,133 122,480 93,810 97,219 
Gulf & Ship Island— 
January... 313,716 289,162 109,799 87,278 80,634 60,075 
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—Gross from Railway— —Net from Ratlway— ——Net after Tares— —Gross from Ratlway— —Net from Railway— ——Net after Tazres—— 
=" — — — 1925. 1924. 1925. 1924. 925. 1924. 1925. 1924, 

Hocking Valley— . Southern Pacific = - 7 . . , 

January -_. 1,331,832 1,232.77 267 ,290 276,751 166,759 183,806 January ...14,971,693 15,579,764 2,826,896 3,188,011 1,603,532 1,864,538 
Illinois Central System— Atlantic 8 8 Lines 

January -_.14,978,738 15,111,227 3,572,081 3,424,367 2,466,981 2,419,789 January ... 795,986 975,798 —267,183 29,290 —282,313 17,466 

Illinois Central Co— Galv Harris & San Ant— 

January ._.13,044,160 13,338,343 3,008,948 2,981,589 2.031.781 2.092.439 January ... 1,832,141 2,060,408 335,612 212,306 262,966 148,426 

Yazoo & Miss Valley— Houston & Texas Central— 

January -.. 1,934,578 1,772,884 563,133 442,778 435,200 327,350 January ._. 1,649,188 1,177,603 606,713 125,304 535,828 65,476 
International Great Northern— Houston E & W Texas— 

January -.. 1,429,859 1,317,685 296,371 194,289 259,586 159,501 January... 242,858 251,547 26,204 —19,205 16,668 —27,772 
Kansas City Mex & Orient— St Louis Western 

January .-.. 265,971 147,322 80,224 —8,603 70,224 —14,659 January .. 343,857 392,306 78,604 117,816 46,877 89,299 
K C Mex & O of Tex— Morgan's La & Texas— 

January... 267,868 174,332 62,129 28,039 55,129 24,003 January 714,974 708,938 51,992 2,456 1,743 —45,837 
Kansas City Southern Texas & New Orleans— 

January - 1,461,351 1,502,612 407,551 399,305 314,020 305,765 January 835,751 751,648 101,276 71,659 68,880 —100,740 

Texarkana & Ft Smith— | Spokane Portland & Seattle— 

January - 247,205 225,244 100,758 114,454 84,943 98,813 | January . 569,633 660,403 166,044 235,861 92,528 162,741 
Kansas Okla & Gulf | Staten Island R T— 

January 195,192 192,481 21,560 19,626 11,334 9,150 January ... 199,239 198,013 —23,862 2,347 -38,941 —15,259 
Lehigh & Hudson River— } Tennessee Central 

January 240,421 253,456 48,977 50,648 38,524 36,223 January 241,245 210,885 22,418 32,734 16,164 26,516 
Lehigh & New Engiand— Texas & Pacific 

January .-_- 368.241 426 364 40,942 80,166 32.462 65.384 January 2,800,518 2,730,633 560.669 651,381 419,505 509,300 
Los Angeles & Salt Lake— Ulster & Delaware 

January -.- 1,972,127 2,019,692 393,526 285,887 255,256 156,833 January --- 73,896 78,439 —15,959 —11,713 21,459 17,292 
Louisiana & Arkansas Union Pacifie 

January 318,809 317,560 70,434 90,789 42,947 64,467 January 7,523,808 7,917,511 2,101,219 2,511,649 1,414,753 1,853,636 
Loulsiana Ry & Nav Co— Oregon Short Line 

January --- 303,459 297 853 8,008 18,143 —12,389 125 January ... 2,760,167 2,816,252 835,053 748,401 589,239 470,045 

La Ry & Nav Co of Tex— Ore-Wash Ry & Nav Co— 

January --. 121,292 113,821 31,089 9,088 27,089 5,088 January ... 2,100,756 2,319,035 290,962 494,398 120,941 325,768 
Louisville & Nashville— St Jos & Grand Island— 

January -..11,769,327 10,712,529 2,426,848 1,144,715 1,907,777 743,920 January ... 286,214 264,992 81,333 47,561 64,764 34,244 
Louisv Henderson & St L— Utah 

January - 349,190 291,752 123,718 88,193 103,079 79,271 January ..- 221,187 185,299 89,998 65,142 81,862 54,951 
Maine Central— Vicks Shreve & Pacific— 

January ... 1,625,193 1,608,119 269,011 162,235 168.589 59 987 January ... 317,196 344,631 28,664 35,173 8,260 13,985 
Minneapolis & St Louis Virginian— 

January . 1,382,296 1,202,219 245,457 68,658 180,038 1,403 January ... 1,835,807 1,537,149 812,867 553.394 685,712 406 980 
Mississippi Central— Western Pacific 

January --. 144,821 155,288 38,219 40,290 31,705 33,790 January ... 1,026,038 932,584 165,111 140,834 87,153 57,572 
Mo-Kansas-Texas— Western Ry of Alabama— 

January -.. 2,927,058 2,611,751 1,040,818 652,418 829,572 486 653 January : 259,821 258,945 60,728 61,838 4°, 588 47,973 

Mo-Kan-Tex of Tex— Wheeling & Lake Erie 

January _.. 1,974,264 1,686,888 434,443 391,528 381,641 336 ,440 January 1,391,718 1,496,921 263,527 327 857 158,560 217,367 
Missouri & North Arkansas— Total Net Fized 

January... 124,752 122,564 10,239 —515 7,543 —3,681 Income. Charges. Balance. 
Missouri Pacific— St Louis Southwestern (incl St Louis Southwest of Texas)— 

January -..10,968,140 9,539,608 2,235,377 1,572,872 1,815,206 1,195,312 January 1925_._.....-.------------ 430,892 235,210 195,682 
Monongahela Connecting— See as 404,743 ; 228,296 176,447 
January... 226,252 192,944 28,999 24,754 24,009 19,707 Income. Charges. Balance. 

Nash Chatt & St Louls— . ’ s P : 
January ... 1,929,757 1,892,610 306,063 150,927 245,062 —-90,818 | Ceprsia & Florida—January 1925.--.-- —14.319 = 12.990 27.308 
- _, ees catia ts aati 14,186 11,640 ‘ 
Nevada Northern— * Figures corrected 
January -.--. 82,188 79,403 30,146 37,264 19,670 30,341 : 
New Orl Tex & Mexico— H ; i ili 
January .--. 300 ,442 264,278 97,264 111,975 75,205 83,106 Electric Railway and Other Public Utility Net 
Beaumont So Lake 4 W— Earnings.—The following table gives the returns of 
January... 186,954 191,764 36,156 55,634 29,257 50,599 | ELECTRIC railway and other public utility gross and net 
St L Browns & Mex— ,; earnings with charges and surplus reported this week: 
January... 620,191 630,008 211,979 190,773 182,016 171,978 —— Gens Barninds—-~— = et Bavasnes 
New York Central— Current Previous Current Previous 
January --.29,623,654 29,576,517 5,670,190 6,041,681 3,780,232 4,245,046 Companies. Year. Year. Year. Year. 
Indiana Harbor Belt— ; s s & b 
January... 952,571 830,125 256,812 146,317 225,608 124,896 | Cities Service Co_____. Jan 1,670,453 1,400,611 1,606,733 1,363,350 
Michigan Central— 12 mos ended Jan 31____17,733,060 16,665,498 17,017,127 16,100,937 
January ... 6,985,905 7,092,669 1,959,770 1,793,609 1,519,187 1,403,870 | Penn Cent Lt & Power__Jan 383 ,633 339,518 136,644 104,949 
CCC & St Louls— 12 mos ended Jan 31_.-- 3.733.452 3,346,761 1,014,820 1,033,809 
January ... 7,837,333 7,120,149 2,110,769 1,234,787 1,648,362 905,255 | Southern Canada Power Jan 100,250 92,750 54,114 54,628 
Cincinnati Northern— 4 mos ended Jan 31_... 381.567 350,083 203 463 196,439 
January... 407,528 356,058 142,831 89,978 116,998 72,762 | ¢ Utah Securities Corp.-Jan_ 1,019,522 980,773 *550.997 *504,078 
Pittsburgh & Lake Erie— 12 mos ended Jan 31_.--10,952,650 10,268,435 *5,569.989 *5,220,538 
January ... 2,954,565 3,008,561 638,376 580,212 450,575 402,780 * After taxes. c Earnings for subsidiary companies only. 
Northern Pacific— Gross Net after Fized Balance, 
January -.. 7,006,961 6,606,148 1,190,108 943 326 515,740 261,151 Earnings. Tares. Charges. Surplus. 
Northwestern Pacific— Companies. $ b 3 x $ 
January... 479,435 474,637 76,484 —7,442 29,473 —53,537 | Bangor Ry & Elec Jan ‘25 146,973 73,812 25,606 48,206 
Pennsylvania System— Co "24 143,078 72,817 24.673 48,144 
January -..56,837,817 54,078,148 8,542,671 6,144,404 12 mos ended Jan 31°25 1,546,188 805,780 307,584 98,196 
Pennsylvania RR— '24 1,538,194 780,593 287,172 493,421 
January -..53,318,275 50,667,393 8,458,358 458 Binghamton Light Jan ‘25 152,609 Geet <«cestse svsene 
Balt Ches & Atlantic— Heat & Power Co *24 118,87 27 597 See ae 
January ... 75.234 85,441 —18,068 3.209 12 mos ended Jan 31 "25 1,376,386 €*514,113 227 021 287 ,092 
Lene istend— 24 1,207,966 *c403,532 146,617 256,914 
January ... 2,428,047 2,299,315 186 ,982 583 Centra! Illinois Jan (25 376.892 184,030 = ------  — =-00-6 
Monongahela— Light Ce 24 356,173 155,877 -eress . aabpee 
oe — ‘ 12 mos ended Jan 31°25 3,623,899 1,633,714 533,398 1,100,316 
January... 504,108 480,273 577,568 187 '24 3.543.849 1.473.989 471,901 1,002,088 
Toledo Peoria & Western— Mtiza an CY 6 C aC 2 9RF BS 
January - 158,247 143,053 —5,806 129 Cee tees bee 6 $3 's06 ta 74 3} as 
Weat Jersey & Seashore— 12 mos ended Dec 31 ‘24 978.216 436.013 134,734 301,279 
January ... 808,225 773,737 —41,805 .231 ~42,009 '23 968 644 430,697 122,410 308 287 
Peoria & Pekin Union Commonwealth it Mm! Ul lL EH 
January --. 200,790 160,875 61,319 46 069 45,319 33,569 Power Corp °24 2,998,112 1.245.129 a eS 
Pere Marquette— 12 mos ended Jan 31 '25 31,578,974 12,917,337 7,093,569 5,823,768 
January ... 3,208,126 3,096,779 731,953 473,089 605,601 323,545 °24 30,487,087 12,004,165 6,309,833 5,694,332 
Pitts Shawmut & Northern— Consumers Power Jan '25 1,788,458 ae. speed © edeermeas 
January -.. 152,000 92,296 29,954 —26,843 27,302 —29,631 Power Co "24 1,744,892 791,279 cowsse 
Pittsburgh & West Va— 12 mos ended Jan 31 '25 18,371,716 8,776,187 2,637,586 6 138,601 
January... 381,019 303,551 139,504 67,211 95,210 29,401 , '24 17,168,029 7,862,691 2,237,497 5,625,194 
Pullman Company — Federal Light & Jan °25 558 666 227 722 64.173 163,549 
January 6 319 847 5.981.746 1.122.450 773.121 729.392 492.726 Traction Co 24 532,873 221,680 67.755 153,925 
nigel Sat gill haart — si sy sete go 12 mos ended Jan 31°25 5,691,621 2,167,629 717,616 1,450,013 
ay. A paegee y pn a . ern '24 5.537.352 2.101.798 808.148 1,293,650 
January -.. 72,994 96,163 —9,839 7,316 —14,471 5.255 | Grafton County El Jan ‘25 21,820 11,536 1,649 9,887 
Richmond Fred & Potomae— , Light & Pow Co "24 19.630 11,077 1.432 9,645 
January --- 1,027,122 993,544 377,435 333,310 315,851 276,879 12 mos ended Jan 31°25 212,238 112,203 17,942 94.261 
Rutland— "24 191,124 89,247 16,600 72,647 
January... 484,938 502,662 8,644 47,446 = —13,031 24.490 | Interboro R TCo Jan ‘25 5,282,475 1,657,861 1,290,146 367,715 
St Louls-San Francisco— ‘24 5,121,323 1,648,481 1,268,641 379,840 
January ... 7,280,174 6,791,901 2,225,695 1,901,957 1,823,800 1,547,268 7 mos ended Jan 31 °25 33,835,188 10,662,788 9,011,299 1,651,489 
St L-S Fran of Texas— °24 33,204,244 8,895.772 8,843,100 52,672 
January - 235,133 148,700 100,032 41,754 97,377 39,665 | Kentucky Trac & Jan ‘25 141,578 660,257 25,840 34,417 
uary 602,395 550,797 509,76: 523,14: 33,336 59: 12 mos ended Jan. 25 1,745.52 1746.91: 305, 82% 
appar oh Bi . en 79 509,762 143 433,33 447 592 ‘24 1'701.617 6713277 277 030 436.247 
nuary 695,84! 6% 5 36,2 — OR 9.269 —49.7: Lexington Util Co & Jan ‘25 95,741 650,591 14,185 36,4 
a el 15,849 662,805 36,211 24,0 9,2 49,721 “Lex Ice Co on 4 82:051 46-139 12/271 33/878 
January ... 2,208,244 2,213,603 545,973 499.045 442.604 397,870 | 12 mos ended Jan 31 25 1,192,495 = B616.190 «162.596 438500 
San Antonio & Aransas Pass— q . > ‘Or 9. . ‘ ‘ 
January --.. 504.653 469,531 -—38,436 —2.773 —55.292 —20,.005 ory 1 Shh oan 209.450 Bit 34.030 72.866 
San Ant Uvalde & Gulf— 12 mos ended Jan 31°25 2,573,912 986,790 269 063 717,727 
January... 121,629 114,680 23,113 20,710 19,260 17,415 '24 2,564,492 962,339 259,231 703,108 
Seaboard Air Line— Metropol Edison Jan ‘25 “a?! 8@®.::) 4h — rarer 
January ... 4,799,825 4,751,837 884,485 971,390 663,374 780,736 Co & Subs ‘24 705,579 a203 .734 o-s-<2 
Spokane International— 12 mos ended Jan 31 '25 8,014,499a*3,344,940 1,570,100 1,774 840 
January --- 87,022 88 636 25,579 25,453 20,367 19,656 "24 7,769,004a*2,747,850 1,345,147 1,402,703 
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Nevada-Callf Elec Dec '24 298 O84 *70.575 103 650 33.075 
Corp & Subs 23 285.731 *187 741 90) .222 97 .492 
12 mos ended Dec 31 '24 4.498.840 *2.063,.917 1.149.730 914.187 
23 4,160,960 *2,210,208 1.043.671 1,166,537 
New Jersey Power Jzn ‘25 113,001 a37.141 
& Light Co "24 94 607 a24 465 
12 mos ended Jan 31 '25 1.092.547 *a317,447 54.049 163 1s 
24 966,710 @a*269,359 21,941 147,418 
Portland Elec Pow Jan ‘25 971 $2 410.265 201066 .737 An} 5 
Co "24 960 202 391,751 183,173 208 60 
12 mos ended Jan 31 °25 19.852.748 4.328.467 2.271.162 2,057,305 
24 10,850,165 4,182,083 2,070,899 2 1.15% 
Republic Ry & Jan’ 25 1.067.453 323.283 217.026 106.257 
jAght Co 24 961,148 $53 O87 257 950 96 037 
12 mos ended Jan 31 '25 1 §52 582 3,521,931 2.5309 ,168 712.763 
24 10,041,558 3,359,713 2,659,505 700 s 
Southern Indiana Jan °25 250.733 100.625 
Gas & Elec Cx Zz 241,747 97 O52 
12 mos ended Jan al *25 2 660.601 ] 028.123 135 4 sy +] 
24 2.602.122 962 380 $434,426 527 954 
Tennessee Elec Jan ‘25 907 609 454.816 173,903 289.94 
Power Co 24 797 S77 376 256 152,613 223,09 
12 mos ended Jan 31°25 9.689.515 4.571.430 1.962.357 2 G99 073 
24 9,164,668 4,215,151 1,753,171 2,461,989 
Texas Elec Ry Jan ‘25 215.856 80 62 s16 1! s 
24 241 461 95,792 $6). 005 iS7 
12 mos ended Jan 31 '25 2.769.971 1.088 893 27 480 661.413 
"24 3,007,822 1,253,300 140,214 81.086 
United Gas & Ele« Jan °25 1.313.070 #50082] 146 5 54.485 
Corp 24 1,184 54 #430203 12 ATS 297 728 
2 mos ended Jan 3] '25 12.8614.892 *4,515,331 1.619.038 ? 905 ,.29% 
24 12,172,372 *4,231,903 1,467,931 2.763.971 
Vermont Hydro- Jan °25 69,088 625,654 
Elec Corp 24 59.034 822.099 
12 mos ended Jan 31 ‘25 714.649 *bh287.386 162.283 125.103 
24 727,394 *b269.475 150,255 119,199 
Washington Water Jan ‘25 183.71] 282.913 51.494 231,219 
Power Co 24 172.46) 271,982 19.399 222 584 
12 mos ended Jan 31 '25 5,311,181 3,105,089 609,175 2,495,914 
24 112.037 2,982.39 §06,353 2,376,044 
* Includes other income 
a After depreciation and rentals b After rent c After depreciation 
New York City Street Railway 
Gross *Net Fired \ ( 
Compant S ! R 7T, / Irqes 
: . ~ Ss 
Brooklyn City Dec '24 1,019,277 182,820 38,375 144.445 
°23) «1,024,088 244,927 15,0434 196 S884 
12 mos end Dee 341 '24 11,877,654 ? 232,418 179,596 1.802.828 | 
25 12,029,027 2 354,209 6§25,031 2,259,178 
Brooklyn Heights Dec '24 1.560 7,494 57.954 50,460 
23 6434 7 36 58 202 50 666 
12 mos end Dec 31 °24 12.546 70.580 696 677 626 97 
23 85,200 87.877 814,760 716,883 
Brooklyn Queens Dec ‘24 228.93 50 811 52,669 1.859 
'23 216.354 76,292 10,092 46 200 
12 mos end Dee 31 '24 2,565,993 914.890 641.439 117.549 
°23) «2,560,154 706.102 603 388 102,714 
O1& Brooklyn Dec '24 226 856 46.579 27.038 19.541 
24 228,440 57.481 27.179 3f 302 
12 mos end Dee 31 '24 2.915.947 719,959 332,548 $87 .411 
"23 «42,920,459 696 500 329.067 305.443 
O 1 & Gravesend Dec '24 5.076 11,291 13,504 24.795 
23 7 627 625 13 545 l } 170 
12 mos end Dec 31 ‘24 129,896 9,050 162,937 153 S887 
"23 135.670 13,605 162.787 119.482 
Nassau Electric Dec '24 507 954 109,984 92,547 17.437 
23 176.390 129,477 74,209 55,268 
12 mos end Dec 31 ‘24 005 655 1,114.75) 1,109,297 5 462 
23 5.563.096 1,476,215 1,102,686 393,529 
Bouth Brooklyn Dec '23 91,672 22.996 23,656 669 
'23 475 26.5146 26.4332 514 
12 mos end Dec 31 °'24 ] .228 4347 345.676 289.413 56 263 
"23. «1,147,059 404,301 369,334 $4,967 
Manh Budge 3c Line Dee ‘24 23 388 1,563 297 1.266 
°23 25.6°0 4.416 $52 $748 
12 mos end Dee 31 '24 269 S84 16,211 3,4°1 12,730 
°23 279,828 11,393 3 065 8.4325 
Interbor Rapid Transit 
Subway Div Dec '24 3,582,106 1,668,673 1,100,593 568 O80 
"23 «63,433,982 1.577.929 1.062.536 515.393 
12 mos end Dec 31 '24 39,154,098 17,149,926 12,.791.548 4,358,378 
°23 37,223,918 15,101,402 12,523,441 2,507,961 
Elevated Div Dec ‘24 1,630,187 388 265 690,153 $01 888 
‘23 «1.689.849 504 357 625,166 -120,809 
12 mos end Dec 31 '24 19,196,829 4,842,409 8,210.196—2,867,787 
°23 19,363,252 5,321.758 7,086.273—1,764.515 
New York RT Dec '24 2,610,721 810,638 194,034 316.694 
Corp '23 2,345,198 664.480 474,168 185,312 
12 mos end Dec 31 '24 29,316,917 9,028,420 5,824,095 3,201,325 
'23 26.020.897 7.870.394 5,972,439 1,897,955 
Third Ave Ry Sys Dec '24 1.251.759 209,248 226,263 17.015 
°23) «1,239,805 229.834 224.420 5.414 
12 mos end Dec 31 ‘24 14,711,897 2.661.963 2.695.757 33,794 
°23 13,622,137 2,884,157 2, 692 322 191,825 
N Y Rys (Rec) Dec'24 693,120 160.216 210,663 50.447 
23 748,457 60.330 234,626 174,296 
12 mos end Dec 31 '24 8.705.366 1.189.197 2.945,212—1.895 015 
‘23 9,095,420 822.024 2,841,261 2,019,237 
Eighth Ave Dec '24 97.741 18] 1.958 2.139 
23 102,801 —13.832 11,484 25.316 
12 mos end Dec 31 "24 1,167 55S 10.550 03 513 104.0 3 
"23 «1,179,015 68.073 134,589 202 .962 
Ninth Ave Dec '24 44.742 4,117 1,231 8.348 
23 15,967 2.529 1,607 1.136 
12 mos end Dec 31 ‘24 183.116 70,627 34,439 105.066 
23 908 296 106.536 18.327 lead SH4 
N Y & Harlem Dec ‘24 126,009 127.341 50,128 7,213 
*23 132,359 132,533 19.730 &2 804 
12 mos end Dec 31 '24 1,457,211 1,493,146 613,424 879,722 
23 1.489.111 1,530,747 610,744 920,003 
Second Ave (Rec Dec '23 91,028 9.540 17.529 7.989 
23 91,158 7.127 17,545 10,418 
12 mos end Dee 31 '24 1,093,037 90.462 219.466 129,004 
"23 «21,030,960 68.422 201.495 —133.073 
N Y & Queens Dec ‘24 59.946 3,535 25.574 —22.039 
(Rec) '23 54.924 —4 234 25,481 29,715 
12 mos end Dec 31 ‘24 616,855 99,605 318,679 219,074 
23 668,129 18.889 199.129 190,240 
Steinway Rys (Rec) Dec ‘24 65,601 3,525 >, 344 1,819 
"23 62,831 3.318 4.335 1,017 
12 mos end Dec 31 ‘24 811.597 56.276 52.166 4,110 
23 754,363 58 508 50.991 7,517 
a Idland Elec Dec ‘24 32.958 3,007 4,296 —] ,289 
(Rec) ‘23 31,777 —8.674 3.538 —12,212 
12 mos end Dec 31 ‘24 401,602 3.985 19,689 —45.704 
‘23 395,238 —44.589 $5,129 —89,715 
NY & Long Isl Dec "24 36.404 —} 307 6.746 —8,.053 
(Rec) °23 41,369 12,392 6.452 —18,844 
12 mos end Dec 31 ‘24 452,712 44,655 81,104 36,449 
°23 196,749 —233,.565 102,646 —336,312 
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Net Corp. 
Income. 


Fired 
Charges 


Gross 
Revenue. 


*Net 


Companies—_4 Revenue. 





Ocean Electric Dec '24 17.641 441 3,504 —2,063 
"23 18,311 2.743 3,863 —1,120 

fH 12 mos end Dec 31 '24 332.327 109,334 64.37 44,963 
°23 335,812 123,425 74.440 48,985 

Manh & Queens Dec '24 33,260 4.173 9,909 —5 737 
tec "23 33,243 5,603 19.389 —4,786 

12 mos end Dec 31 ‘24 391.3510 67.275 112,033 —44,758 

°23 397.313 93,705 126,598 —32,893 

Richmond Light & Dec’24 68.729 1,695 10.263 8,658 

RR Co "ae 63.667 2,459 15,413 12,924 

12 mos end Dec 31 °24 SIU.412 78,041 116,492 18 451 
23 869 592 491,429 152,794 337.735 
* Includes other income 
= 
T 
FINANCIAL REPORTS 
Financial Reports.— An index to annual reports of steam 

I ) vublished during rimonth wv riven 

on } ] . rda ( ich mo Chis ee ! vill not 

lude 1 in the is he icle”’ in which it is 
iblish The latest index will b vind in the issue of 

Feb 28. The next will appear in that of March 28 

American Smeiting & Refining Co 
Annual Report—Fiscal Year Ended Dec. 31 1924 
The rem of President Simon Guegenheir together 
th com ive income account and balance sheet nd 
oiner tat < uw 1] bye PO nat | bd yr? ’ 1 Do ment sd 
on a 1 ! page 
CONSOLIDATED BALANCE SHEET DEC 1 'LUDING SUB.COS 
1924 1923 | 1924 1923 
s ; ¥ Litis S g 
I 119,699.313 114.8 SSA. 8. & Ref. Co 
Inve 208,035 4.69 f 50.000.006 509.000.008 
lt & 1,816,541 1,5 4 ( 
a no 1) OOS OOO ‘ 19s OOO 
1,074 7 $ i] ) j 
T \ — 4 2 ¢ 
7 Ale 7 tM ‘ 1( 9100 41.4199.700 

Cast 132 S87 f 1 171.000 9.829.000 

( 000 "0 ] 

Lite ! 238,757 238,757 & ' 12,637,694 9,990,579 

r 703,07) 733,704 

11,613 ( ] ] ) 857,027 1,715,405 

Banh ep a 
tances 321) 366 j ! 3.602.673 2,913,881 

Ar nt & not t 

11,607,874 12 yn ") 

Materials & sup Emp! 805,998 2,546,882 
nti 7,072,569 6,234,651) 4 f ‘ 8,227,009 », 513,326 

Metal stocks 38,330,950 38,511,802 ‘ 

h h 745,459 ? 238,197 
“inking fund i l i 785.5 17,767,786 
Employ's pen 

sion fund 2 300.90 727 171 
Total 213,463 5 205.7 f | 2 163.5 2 9 461 
\ 120 413 
American Telephone & Tel egraph ¢ Company. 


innual Report—Y D 1924 
Extended tracts from the remarks « Chat 
Thaye 


H. B 


rimnsan 
ywetner vi ith th ct 


‘ mm Ive Ine account and 
balance sheets for vears 1923 1 1924, also several other 
important tables, will be found on subsequent pages.—V. 


120, 
Consolidated Gas Elec. 
Annual Report 


The remarks of Pr 


p. LOST 
Light & Power Co. of Baltimore. 
Ye kL Dec. 31 1924. 


sident Herbert A. Waener, together 


with comparative income account nd balance sh t for 1924, 

and other statistical data, will b found under ‘‘Reports 

and Documents’ on subsequent pages \ 119. np. Hoo 
New York Canners, Inc., Rochester, N. Y. 


(Annual Renort—Year Ended Dec. 

The remarks of President John M. Prophet, 
the balance sheet as at Dee. 21 1921 and the 
for the year ended Dee. 31 1924, will be found 


ol 1924. 

together with 
income account 
under ‘Reports 


and Documents’’ on a subsequent page of this issue. Our 
usual comparative income account was given in V. 120, p. 
1099. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1924 1923 1924 1923 
Assets s $ | Ltabilitte s : 
Real estate, plant 7 eum.ist pf.stk. 1,553,200 1,611,600 
and equipment. 7,307,431 6,618,759) % ‘ 1.pf.stk 850 000 850,000 
Good will(T.A.Sni Con stock £500,000 5000 000 
der Preserve $3,485 43.486 | Stated value uni 
Cash 496,781 $72,681 sued shares 759,000 750,000 
Accounts & notes r. A. Snider bonds 600 000 600 000 
receivable 935,249 1,071,991) T.A Snider pf. stk 770.714 400.000 
Inventories 4.361.829 3.470.608 | Notes p ble 1.924.300 1,976.50) 
Prepaid interest & \ ints | abl 512.485 06.217 
insurances 46.564 41.952) Res’ve for deprec’n 2,451,20 2,034,391 
Investments 99,134 240.367 do Doubtful a 
nta, &« 99,835 90,137 
| bed tare 127.00 110.500 
Do a rmav'le 140.680 144.806 
to Co g's 69.663 
Surplus 3,111,385 2,585,692 
Total 13,260.47 4 11,959,844 Total 13.260.474 11,959,844 
x 100.000 shares of no par value; statutory va V. 120. p. 1099, 838 
Postum Cereal Company, Inc. 
{rnnual Ri po Ye Ey ip 31 1924 


The income account Aa id i | e se for th . r i 
are given in the adve rtising pages 
C. M. Chester Jr., in his remarks to the stoce 
in substance: 


issile 


kt 


ts) ds Ss, SAVvs 


Thirty weare, Review .—In the early nineties there came from Texas to 
Battle Creek, Charles William Post, his finances depleted and his health 
broken This man knew the value of health because his health was gone 


He foresaw the day when men and women would select their food with 
better understanding of its important relation to health 


Mar. 7 1925.] 
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Mr. Post began the manufacture of Postum Cereal in February 1895. | 


The story of his early struggles with this product is light 
of the successes which were to follow. 

The first Postum was made in the ‘‘the little white barn,"’ which is now 
the laboratory of standards for the great factory which stands near its 
site. The factory force consisted of one man who, under Mr. Post's 
direction, roasted Postum over a gasoline stove and stirred it by hand. 

Records show that the first purchases for plant equipment were: A 
second-hand gasoline stove for roasting bran, a haind-operating peanut 
roaster for roasting wheat and a coffee grinder to pulverize the mixture. 
The total cost of this ecuinment was $4685. The first raw materiai 
purchases amounted to $11 90. 

The first payroll, in Februsry 1895, showed labor expenses for three 
weeks of $12 63, $21 46 and $27 65. 

Sales first show upon the books in the early part of February 1895. 
The total sales up to April 6 of that same yerr amounted to $856. During 
the first year opcr.ting expenses amounted to $800 in excess of gross receipts. 

Compiny began to advertise in the first ye r of its history. The first 
advertising bill amounted to $1.669 From that time until the death 
of Mr. Post in 1914, a period of 19 years, the company invested over 
$12,000,000 in advertising 

Postum proved quickly to be 


interesting in 


n article of seasonal sale with its peak 


Worthington Pump & Machinery Corp. 
(9th Annual Report—Year Ended Dec. 31 1924.) 
Pres. C. Philip Coleman, New York, Feb. 24, wrote in 
substance: 
As indicated in the previous report a definite falling off in the volume o 
bookings occurred in the latter part of 1923, and a condition of slack business 


| continued during 1924, with some improvement following the election in 


Nov. 


. This improvement is thus far expressed rather in the increase in the 
inquiry than in actual orders. The indications for the year 1925 are for 


substantially better business than the preceding year. 


The bookings for the year 1924 amounted to $14,719,865, the billings 
amounted to $16,572,066, and the unfilled orders at the close of the year 
amounted to $3,169,133. 

_ After deducting depreciation and all required reserves, the net income 
from operations was $1,347.779. After providing reserves for Federal 


| taxes and after payment of dividends on Class A and Glass B Preferred 


in the winter months For obvious manufacturing reasons, therefore, 
Mr. Post cast about for a product that could be merchandised effectively 
in the summer He finally perfected Grape-Nuts and launched this 
new food in 1808 Gri pe-Nuts was merchandised and advertised for ; 


its nutritione1] and he: :hful qualities. 

In 1904 Mr. Post began to experiment with corn flakes, and ultimately 
named this product Post Toasties 

In 1911 Instant Postum was 
for this health beverage 
market for the original Postum Cereal 

Post's Bran Flikes was the next new product to win a place of prominence. 
This product, while not yet three ye: rs old, has become the leading bran 
food and continues to show sales incre: ses 

Advertising Since the beginning of this business advertising has been 
one of its most valuable aides. 

If there has been any recent chenge in the advertising policies of the 
company, this change has been in the nature of a return to ‘first principles.” 

Record of 1924 Company has just closed its banner ye.r and the 
record is particul rly gratifying in view of the unususlly bigh prices of 
grains which, in 1924, represented an investment of over $5.000,000 

The increase of more than 42% in net e: rnings over 1923 was not an 
accident but the result of definite economies in manuf cturing, selling, 
advertising, purchasing, transportation and administration. 


INCOME 


introduced. It developed new 


ACCOUNT FOR CALENDAR YEARS. 


: outlets | 
without interfering seriously with the established | 


| trate the production of the 


stock there was added to surplus from net income $166,981. 

An audit of the accounts for the year 1919 by the U. S. Treasury Depart- 
ment has been completed, and an agreement practicolly reached. ‘This 
settlement permits a further release of $200,000 from the reserve for Fed- 
eral taxes. This amount, together with that resulting from net income, a 
total of $366,981, has been added to surplus. The general reserve of 
$5.000.000 remains intact. 

Under the budgets authorized by the directors for facilities and develop- 
ment work, 3649.632 was appropriated for additions and betterments to 
buildings and equipment. Against this, and the unused balance of appro- 
priations remaining available at the beginning of the year, there was ex- 
pended $744,958. The several plants and their equipment are in good 
nihe ~ condition. Depreciation charges for the year amounted to 
$415,794. 

For some time it has appeared to be of increasing importance to concen- 
corporation in fewer manufacturing plants, 


| aS well as to dispose of some lines of product, not closely related to its normal 


| lines, which could not be marketed profitably 


1924 1923. 1922 

Sales to customers ee $24.247.940 $22.205,410 $17,877,365 
x Cost of sales and expenses___ $19,555,863 $18,.923.948 $14,587,967 
Provisions for income taxes____- ; 586,720 399,996 410,675 
Propor. accrued to predecessor cos_- = 382,154 

Net profit $4,105,357 $2,881,466 $2,496,538 
Previous surplus 1.799.831 1 403,338 
Adjustments, &c 183,969 31,522 

Total surplus $5,721.219 $4,253.282 $2.496.538 
Divs. on Preferred stock (8%) 325,875 357.200 343.200 | 
Dividends on Common stock $4) 1,585,296 ($4) 1096 .250/$3.75)750000 


do stock (100%) - aie 1.000.000 : 


Surplus at Dec. 31 $3,810,048 $1,799,832 $1,403,338 


x Including all manufacturing, selling, administrative and generil ex- | 


penses (less miscellaneous income 


but before providing for income taxes 
—V. 120, pv. 968. 


The B. F. Goodrich Company. 
Annual Report—Year Ended Dec. 31 
Work, 


1924.) 


The remarks of President Bertram G. together with 


income account and balance sheet, will be found in the adver- 

tising pages of to-day’s issue. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1924 1923. 1922. 1921. 


b $ 
109,817,685 107,992,730 
95,952.161 99,947,324 


Net sales_...- 


93 ,649,71 
Mfg., &c., expenses j 


s 
710 86,687,339 
86,631,164 


96,764,010 


7,145,406 7 


Net profit. _ - 13,365,524 ,018,546df10,076,671 
Miscellaneous income. 865,643 863,075 $35,284 1,112,057 

Total net income.__.. 14,731,167 8,008 481 7 853,830 def8 964,614 
Depreciation _ _- . 2,547,434 2,088 386 2,094,188 1,956,445 
Interest on bonds, notes, 

bills payable, &c_.... 2,361,228 2,894,711 2,711,872 4,746,225 
Reserve for contingencies 1,000,000 Pe ‘ 
Preferred dividends (7%) 2,460,150 2,543,310 2,605,680 2,626,470 
Common dividend... -_ ~~ a , — (1% )902,100 

Balance, surplus... -- 6,362,354 182,074 442,090 1oss19195854 
Previous surplus --- 11,106,950 10,794,614 10,194,527 22,706,499 


Reserve credited back. - 


Total.... , 17, 

Profit and Loss Items— 
Pref. stock & bond red'n 
Material commitments. 
Est. earthquake loss 


.--- *10,000,000 


10,635,617 





169,304 11,276,088 13,510,645 
Cr.140,663 Cr.330,262 Cr.157,.997 

csueie® ‘whites ~ waren 3,316,118 
y500 000 coed seas fa 


Total profit & losssur. 17,609.966 11.106.950 10,794.614 10,194,527 

x This item, appearing as a credit item tn the company’s profit and toss 
account, represents reserve at Dec. 31 1920 for contingencies and approxi- 
mate losses on raw material commitments for future delivery. y Provision 
for estimated losses 00 iuveSudieuts ii Japau Caused by earthquake. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
[Omitting in both years good-will, previously carried at $57,798,000.) 





1924. 1923. 1924 1923 
Assets $ $ Liahilities $ s 
Real estate an! Common stock 
plants a30,514,130 31,024,402 equity (see note)21,149,029 14,646,012 
Inv. & advances to Preferred stock. .b34,8418,000 36,036,000 
other companies 5,514,308 4,365,329! Notes payable , 8,663,074 
Treas. pref. stock. 1,368,400 2,036,400/25-yr. lst M.6'48.23,273,500 24,587,500 | 
Inventory = 19,921,765 24,390,647 | Accounts payable. 2,524,882 3,248,967 
Due from empl ees’ | Bills pay ‘le (issued 
account s.ock 1,404,042 974,647 by for’ n sub.cos.) 124,950 
Trade notes and ar | sundry accr. liabil 763,024 807 656 
counts receiv le_19,710,752 19,102,843 | Reserves 
Other notes & ac Contingencies 1,000 000 : 
eounts receiv le 305 343 333,012 Pension reserve §00 000 600 000 
Cash 4.037,454 3,160,449 Miscellaneous 562,798 180,127 
Prepaid accounts. 2,095,695 2,876,079| Empl. net credits 39,708 204 397 
United States Lib irplus See note See note 
erty bonds..... 19,000 187 
Co 84,885,891 88,273.73. Total e 84,885,891 88,273,732 





a Real estate, buildings, machinery and sundry equipment, less reserve 
of $13,159,510 for depreciation and obsolescence b 450.000 shares issued 
at $100 each, $45,900,000; deduct 101,520 shares redeemed and canceled, 

10,152.000. Authorized and unissued, 100,000 shares of 7° Cumulative 
ferred stock of $100 par value, $10,090,000. 

Note.—Common stock Dec. 31 1924, authorized, 750,000 shares of no 

value; outstanding, 601,400 shares, or $60,112,000, less exclus on of 

tangible capital assets. namely, patents. trade-marks and good-will, 

$57 .798,001, leaving $2,313,999: adding surplus appropriated for amortiza- 
tion of war facilities, $1,225,064; earned surplus, $17,609,966. 

On Dec. 31 1920 the balance sheet was altered by the omission of the item 
of $57,798,001 heretofore shown for good-will, patents and trade-marks.— 
V. 120, p. 835, 590. 


This condition has adversely 
affected the company’s net income. Therefore, during the year, the 
Hazelton and Epping-Carpenter works were sold; the gas engine works and 
the power and mining works, both located at Cudahy, Wis., were closed, 
ind the inventory and business of the mining, crushing and cement machin- 
ery, etc., of the power and mining works were sold. The book values of 
these properties were all placed in a liquidation account. The possibilit 
of a further consolidation of the manufacturing facilities is being surveyed. 

Worthington-Simpson Ltd. has had a fair business, considering condi- 
tions in Great Britain, and has paid all interest on Debentures, all divi- 
dends due on Preference Shares and a 5% dividend on the Ordinary Shares. 

The business in Continental Europe has shown improvement during the 
year ,but has not as yet reached a satisfactory basis. With the improve- 
ment in the political and economic conditions that has occurred the results 
for the coming year should be better. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1924. 1923. 1922. 1921. 
Billings to customers___$16,572,066 $21,142,264 $14.722,916 $17,335,854 
x Cost of sales 15,504,871 19,544,598 14,340,292 15,791,544 
Operating profit $1,067,196 $1,597,666 $382,625 $1.544,310 
Int. received, &c., net $87 479 386,187 $99 .221 $151,480 
Int. & divs. from invest 210,574 219,998 378.847 213,187 


Profit from sale of plant 
equipment, &c. . 


196 468 


Gross income $1,365,249 $1,903,851 $1,057,161 $1,908,977 


fe ea 3 
Int. on notes to U.S.,&ce-. $17,469 $33,000 $417 476 $68 028 
Reserve for Fed'] taxes__ 200,000 30,000 


170,000 


130,000 
Inventory adjustment . 
Dividends on 
Class ‘‘A"’ Pref. (7%)- 
Cliss ““B"’ Pref. (6%)- 
Common stock ka 


1,999,579 


391,498 
619,300 
(7%) 909,450 


Balance ; $166,981 $660,052 def$131,114df$2,108,878 
Total p. & l. sur. Dec. 31y$4,662,774 y$4,295,793 $2,385,741 $2,516,855 

x Cost of sales includes all operating and maintenance charges, deprecia- 
tion of plants and equipment, selling, general and administrative expenses. 
y After adding $200,000 released from tax reserves in 1924 and $1,250,000 in 


391,498 
619,300 


391,498 
619,300 


391,498 
619,300 





1 
= 
sf 


1923 
BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES). 
1924 1923 1924 1923 
Assets 3 $ Liahilities— $ $ 
Real estate, bldgs Capital stock b20,951,000 20,951,000 
equipment, &¢.a11,057,761 11,914,147 Trade accounts 111,055 642,258 
Invested in foreign Minor. stk. at par 2,300 2,300 
affiliated cos 2,387,591 2,387,591) Acer. int. on notes 0,167 27,500 
Treasury stock See note See note, Notes payable to 
U.S curitie 3,285,530 2,105,771 U.S. Govt 200,000 600,000 
Miscell, securities 84,742 604,403) Accrued payrolls 102,886 86,038 
Inventories...... 9,665,080 9,567,872) Res. for cont. liab 181,887 280,145 
Acc'ts & notes rec. 3,730,320 4,437,503) Miscellaneous 54,539 66,029 
Miscellaneous 14,716 29,689) Resefve for Fed'l, 
Cash 1,342,913 1,262,766 &e., taxes $26,074 638,260 
Net curr. assets of General reserve 5,000,000 5,000,000 
Contin’! branch 313,014 285,095) Liabil'y insur. res 145,149 172,823 
Deferred charges 263,066 167,008 | Surplus 4,662,774 4,295,793 
Total 32,145,733 32,762,146 Total $2,145,733 32,762,146 


a Real estate, buildings, machinery, equipment, patterns, drawings, &c., 
$17,982,867; deduct $6,925,106 for depreciation. Capital stock issued as 
full-paid and non-assessable under the Virginia statutes includes Class *‘A" 
7% Cum.Pref., authorized, $100,000 000: issued. $5,592,833; Class ""B" 6% 
Cum. Pref., authorized, $11,000,000; issued, $10,421,671; and Common 

including balance of $300,000 returned to treasury), authorized, $15,000,- 
000; issued, $12,992,149; making a total of $28,906,653. 

Note.—Common capital stock in 1924 in treasury, par, $300,000, held for 

special purposes subject to the order of the board.—-V. 119, p. 2301. 


American Hide & Leather Co. 
(26th Annual Report—Year Ended Dec. 31 1924.) 

President John C. Liliy says: 

The operations for the year resulted in a profit of $537,220 after all 
charges as compared with a loss of $38,998 for the previous year. Sales in- 
creased $1,500,000 over the previous year in spite of the fact that the 
country's production of shoes decreased by nearly 48,000,000 pairs. It will 


be noted that bank loans and inventories are showing a very substantial 
reduction. 


COMPARATIVE INCOME ACCOUNT FOR 
1924. 1923 
x$537.220 loss$38,.998 
4,631,092 4.670.091 


CALENDAR YEARS 
1922. 921. 
$1 .035,153 1loss$550.920 
3,634,938 1,155,858 


Profits from operation - - 
Previous surplus 


Profit and loss surplus $5,168,312 $4,631,092 $4,670,091 
x After all charges and provision for Federal taxes. 


BALANCE SHEET DECEMBER 31. 


$3 634,938 





1924 1923 1924. 1923 
isseis— s $s Liabtliites— s $s 
| Cost of prop’s x25,144,408 26,032,631 7°, Cum. stock. .213,000,000 13,000,000 
| Stocks outside cos 140,680 139,135 Common stock 11,500,000 11,500,000 
Hides, skins and ills payable 2,500,000 = 3,200,000 
leather . 7,660,595 8,307,926 Trade acc’ts, wages 
sills & accts. rec__y1,733,.256 1,491,220 & taxes accrued 555.984 387.235 
Misc. inv. & adv $40,243 Deprec'n reserve 3.796.824 $501,114 
Claims & sundries 25, Reserve for contin 
Ins. premiums, &¢ 98,433 107,124 gencies 372.651 500,000 
Cash 676,157 705,363 | Surplus 5,168,312 4,631,092 
Total 36,893,771 36,809.441| Total $6,893,771 36,809,441 


x Including 4,517 shares Preferred and 2,259 shares Common stock of 
company held in trust. _y Trade debtors for notes and accounts receivable, 
$1,907,736, less reserve for doubtful debts and discount, $174,480. z Divi- 
dends accumulated thereon since 1899 except as to 37% % paid to date.— 
V. 120, p. 831, 708. 
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Studebaker Corporation, South Bend, Ind. 
14th Annual Report—Year Ended Dec. 31 1924. 

Pres. A. R. Erskine, South Bend, Ind., March 2, wrote in 
substance 

Results The total net sales amounted to $135,406,055, a decrease of | 
18.5 from the previous year, and net profits derived therefrom, with | 
other net income, after increased depreciation reserves but before taxes 
amounted to $15,758,426. a decrease of 24.7% from the previous year. Re- 
serves for United States and Canadian income t AXES of 31,984.557 reduced 
the net profits to $13,773,869, a decrease of 24.¢ from the previous year 
Cash dividends were paid on the pre ferred 7% and common sto $4) to 
the amount of $8,095,000, and the balance of $35,678,869 was credited to 
surp is account 

Net profit s were at the rate of 10.2% per dollar of sales, as compared with 
11.0 last year; and $7.03 per share on the 1,875,000 shares of common 
stock outstanding 

sales of Cars Sales for the fourth quarter amounted to 33.732 cars 
as compared with 22,581 cars in the last quarter of 1923, an incre of 
49 from which $4 070. 190 net profits resulted Sales of cars by the 
entire automobile industry for ‘the fourth quarter of 1924 showed a decrease | 
of 26 from the similar period of 1923, as compared with our 49.4 
increas just mentione 

ew Line of Automobiles On Sept. 14th, the corporation announced a 

complete new line of automobiles, consisting of fifteen body models mounted 
on three different chassis Telegraphic reports received by the Horne 
Office from domestic branches and dealers indicated that 2,000,000 per- 
gons visited Studebaker show rooms the first three days these new cars 
were on display, and that orders were taken for 9,000 cars the first week. 

Substantial manufacturing savings resulting from the large plant ex- 
penditures of the past few years and from the new closed body pla its per- 
mitted most attractive selling prices being placed upon the new ear nd 
subsequent savings enabled price reductions January 8 1925, on all c close d | 
models. | 

Expenditures Manuf iring inventories at al! rit vere tur 1 over 
eight time figuriu ile at manufacture (ir ‘ enditu 
amounting to $9,437 .395 were made for the com mn of ' io ter 
way eurrent betterment and for equip: r o m fac ire tne ne 
mode! 

Retirement of Preferred Stock. Preferred stock to the mount of $200,000 
par vaiur as purchased and retired 

Capital Structure A notable event of the vear wa i change tn the com 
mon Capital stock structure of the corporation. On April 1, 19024, the stock 
holders approved the changing of the 750,000 shares of Comumon stock par 
$100 each (375.000.0000) to 1.875.000 shares of no par value stocl Ir 
dividual stoekholders received. accordingly. 2 hares of th new no par | 
stock for each one share of the $100 par value stock Additionalls he | 
stoekholders voted to authorize 625.000 shares of no par Commo tock } 
for future issue and use as micht become * ar or in other word t« 
increase the tetal authorized Conumnon stock to 2.500.000 shares without | 
par value | 

In their letter to the stockholders recommending the above ction, the | 
directors expressed the opinion that it doption would lead to a much | 
wider distribution of the stock and br other advantages to the corpora 
tion. It is eratifving to report that these expectations and opinions have 
been verified, as the Common stock list now contains 11,726 names as com 
Pared with 7,639 last year. 

Plants & Property The investment in plants and property now stands 

"2 


at $58.573,.501, after deducting $8,184,77 


274 sales and demolitions in 14 years 


3 depreciation credits and $3,346, 


ye Gross expenditures for plant expan 


sions and betterments made during the 6 year post-war period amounted 
to $48,845,374 or 74° of the total gross plant investment, and $5,467,620 
was deducted for depreciation during this period The new iron foundry 
at South Bend and the new service building at New York were completed 
during the year No important construction work is now in progress nor 


contemplated in the near future. 

Capital Stock & Stockholders .—At the end of the year there was outstanding 

400,000 7% Cumul. Pref. stock, after purchase and retirement of $200 

0) during the year, and 1,875,000 shares of no par Common stock. On 
Dec. 31 1924, there were 1,079 Preferred and 11,726 Common shareholders, 
as compared with 1,108 and 7,639 re spec tively the previous year The 
eorporation was holding in its name 5,522 shares of Common and 17 shares 
of Preferred for the account of 1.005 or 4.6% of its employees, who are 
paying for it under the stock puchase plan 

Employees & Co-Operatire Plans zast year the average number of em 
Ployees was 21,136 as compared with 21.199 the previous year. Under the 
co-operative plans, which reward employees for continuous, loyal service 
and prompt attendance, 15.338 or 72.6% of said employees rece ived divi 
dends on wages: 7.997, or 45.1%, factory employees of two years’ service 
or more, received vacations of one week with pay: dependents of 26 deceased 
employees of five years’ service or more received $500 insurance payments 
and &2 old employees honorably retired after 20 years or more of service 
drew pensions at the rate of 25‘7 of their average annual earnings for the 
last five vears of service, with a minimum of $30 per month 
oo Bubeidiary Companies.—The following is a list of the active subsidiary 

anies of the corporation whose accounts are merged in this re port: 
Btuc ebaker Corp. of America, South Bend, Ind.; Studebaker Corp. of Can- 
ada, Ltd., Walkerville, Ont.; Studebaker Bros. Co. of Utah, Salt Lake 
City, Utah; Studebaker Do Brazil, Rio de Janeiro, Brazil. 

Outlook for 1925.—All of the fundamentals in this country which underlie 
business prosperity now exist, and business is bound to respond to these 
conditions. he corporation is well prepared in plants, product and organi- 
zation to hold its place of leadership in the automobile industry and get its 
share of the available business. t expects sales and profite of 1925 to 
exceed those of last year. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 
1924. 1923. 1922. 1921. 

Automobiies ae 110,240 145,167 110,269 66,643 
i ee aaeste $135,406 0553166 .153 ,.683$133,178.881 $96,690,644 
Mfg., &c., gen. exp., &c.118,624.654 144,704,833 112,110,183 83,453,241 
Res. for de preciat on... 1,392,809 1,1 41, 045 1,024,741 705,106 

Net earnings on sales_$15,388,592 $20,307,805 $20,043,957 $12,532,297 
Deduct—Interest, net__.Cr.$369,835 Cr. $606 936 Cr.$615,135 Cr $138.1 49 
Fed. & Canadian taxes. 1,984,557 , ¥ TE 2,572,897 2,260,755 
Preferred divs. (7%) £95,000 638,758 673.750 686,000 
Common dividends. e407 300. 000 (10)7 500, 000 10)6000 COO @ 14,200,000 

Balance, surplus. ___- $5,678,869 $10.: 203, 473 $11,412 445 $5. 523, 691 


SURPLUS ACCOUNT FOR CALENDAR YEARS. 














1924. 1923 1922. 1921. 
Surplus from above. __.. $5.678,869 $10, 203, 473 $11,412,445 $5,523,691 
Previous surplus. _____- 19, 673,734 10,237 189 14, 229.7% 744 9,822,048 
Total. ae 352,603 $20. 440. 662 $2 25, 642 2 » 189 $15,345,739 
Tr. to special surp. acct_ mar Yt 9,000 $405,006 - $405,000 $405,000 
Bae nae ta 25)15000 ,COO _ 
Surplus adjustment, &c, ______ 361, 320" Spree 710,995 
Surplus acct. Dec. 31_$24, 947. 603 $19. 673.7 34 $10 237.189 $14.22 9,744 
Special surplus Dec. 31. $5,265,000 $4'860.000 $4,455,000 $4 050.000 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1924 1923. | 1924. 1923 
Assets — $ Liabtlities— $ x 
Real est build Preferred stock b8,400,.000 8,400,000 
ings, &c -858,573,501 52,472,636 Common stock..c75.000.000 75 000 .000 
Investments 1,407,567 2,857,217) Notes payable 3,000 ,000 an 
Sight drafts 3,795,374 1,685,947 | De posit on sales 
Inventories 29,861,633 26,674,925 contracts 440,555 366.074 
Accts. and notes Accounts payable. 6,768,525 5,567,419 
rec'le, less res 8,790,052 6,917,225 Reserve for Fed 
Deferred charges, and Can. taxes. 2,025,118 2,584,386 
insurance, &c_. 406 ,.380 529.429 Sundry creditors 
Cash in banks, &c. 5,138,048 9.955.791 and reserves_... 3.438.533 5.772.667 
Housing devel...- 1,505,501 1,523,832 Spec. surp. acct 5,265,000 4,860,000 
Good-will, patent Surplus. .....-. 24,947 ,603 19,673,734 
De, Miscesex 19,807,277 19,807,277 
Cy 129,285,335 122,424,280! Total __...__. 129,285, 335 122. 4: 24, 280 


a Plant and property at South Bend, Ind.; Detroit, Mich: Walkerville, 
Ont., and at branches, Jan. 1 1924, $58,417 521; plus additions during the 
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vear, less reaizations, $7,326,152: less total reserve for depreciation, 
$7.170.172. b Pref. stock, 7% Cumul., authorized, 150.000 shares of $100 
each, $15,000,000 whereof issued, $13,500,000: less retired under provision 
of charter, $5,100,000 c Represented by 1,875,000 shares o no par 
value.—V. 119, p. 2772. 
Re 
GENERAL INVESTMENT NEWS. 
STEAM RAILROADS. 

1’. S. Supreme Court Limits Authority of U.S R R. Lahor Board in Penn- 
sylt RR. Case Decides roads are not required to submit to Board for 
arbitration in disputes with employees. Roads can determine who shall 
he recognized as representing their employes in labor disputes.— ‘New 
York Times."’ Mar. 3, p. 25 

i" e Incre e of 5% Demanded b Enoineers and Firemen of Santa Fe 
West ¢ t Line To Bring Waae Level tn to TI Recently Granted by South- 
ern P RR New York News Bur ** Mar. 6 

Re Pr 4 Locomotires Locomotives need ¢ repair on the ClassI 
railroads of the country amounted to 11.816 on Feb. 15.18.47 of the number 
or e, according to reports filed by the carriers with the Car Service 
Division of the American Railway Association This was an increase 

F over the number in need of re pair on Feb. 1, at which time there were 

] 14 or 17. Of the total number. 6.462 or 10.1 were in need of 
classified repairs. an increase compared with Feb. 1 of 319, while 5.354 
or 8.3 were in need of running repairs. an incre of 183 during the same 
period Class I railroads during the first half of Feburary repaired and 
turned out of their shops 33.786 locomotives. This was a decrease of 5.126 
under the number repaired during the last half of January Serviceable 
locomotives in storage on Feb. 15 totaled 4.908. a decrease of 12 com- 
pared with the number of such locomotives on Feb. 1 


auinment Ordered and Installed Class T railroads on Feb. 1 had 59.295 


freight cars on order, according to reports filed by the carriers with the Car 
Service Division of the American Railway Association This compares 

th 55.684 on order on Jan. 1 this vear and 25.399 on order on Feb. 1. 1924. 
Of the total number on erder on Feb. 1 this vear. box cars numbered 31.018, 
coal cars 22.111 and refrigerator cars 2.406 During the month of January 
this vear, 12.735 freight cars were placed in service, of which box cars 
totaled 6.367. coal cars 3.935 and refrigerator cars 1.272. In January 
1924. a total of 16.192 freight cars were installed in service Reports also 
showed 167 locomotives placed in service during the month of January 
with 280 on order on Feb. 1 During the month of January last year 271 
locomotives were installed in service while there were 439 on order on Feb. 
1 1924 

Matters Corered in ‘Chronicle’ Feh. 28:—a Railroad gross and net earnings 
for the calendar year 1924, p. 1005-1012. 


Lease of Alahama & Vicks- 
Pacific Ry. Divide nds. 
securities of the above 


Alabama & Vicksburg Ry. 
h, rq Ry and V7 port 
The bankers who recently offered the 
roads stat 

When 
p. 2405 
to other 
ated 
annus 
the 


k. huraq Shreve 


e* 


the stocks of these nlaced with the nublic (V. 119. 

ale or lease of the companies 
felt that the properties, oper- 
justifvine continuance of the 


and annual 4° dividends on 


companies Were 
2408 2527) there was nothoucht ofa 

tems in the near future It was 
as times past, would show earnings 
] dividend on the Preferred stock 
Common stock of the Vicksburg Shreveport & Pacific and dividends at 
the rate of 12° per annum on the Alabama & Vicksburg stock now out- 
standing (4 on the new stock to be outstanding upon issuance of the 
100° stock dividend declared. suhbiect to the necessary approvals of publie 
authorities. to stockholders of record of Jan. ?) 


a). 


The offering of these <tocke brought these two companies to the attention 
of other railroads as wel! as the public and. as a result, several railroad 
companies examined the earnings and properties of these companies wit 


a view toward acquisition or lease Following negotiations with various 
railroads, the Illinois Central RR. made an offer to lease these properties 
on a basis which was extremely satisfactory to holders of a very large pro- 
portion of the stocks 

Meetings to ratify these leases have been called, and we believe it to be 
of the utmost importance that all the outstanding stock, if possible, be 
rere nted at these meetings Roth the Preferred and Common stocks of 
the Vicksburg Shreveport & Pacific have equal voting nower. 

When these leases are approved by the necessary public authorities and 
hecome effective, we helieve interests of all stockholders will be extremely 
well protected and dividends at the rate of 812 on the old (86 on the new) 
Alabama & Vieksbure and 5% on both classes of Vicksburg Shreveport & 
Pacifie stocks should be assured 

In drawing these leases and safegruarding the interests of the stockholders 
of the two roads certain expenses, verv largely leval. have been incurred, 
which it is believed can be covered heap a charge equivalent to $1 per share on 
Alabama & Vicksburg and Vicksburg Shreveport & Pacific Common stocks. 

April 1 dividends have been declared as follows: (a) Vicksburg Shreveport 
& Pacific Preferred., $2 50: Common, &1 50 (which with the dividend of 
$2 50 per share which it is expected will he paid on Oct. 1, will make $4 
for the vear on the Common stock. h) Alabama & Vicksburg. on the old 
stock, These dividends are payable to stockholders of record as of 
March 2 -_ 

When final approval of the I.-S. C. 
hope will be before the end of the vear, and these leases hecome effective, 
there will be no question as to the recular dividend rates. and we do not 
think there is a chance of any development to prevent recular semi-annual 
dividends of $2 50 per share on Vicksburg Shreveport & Pacific stocks and 
$6 per share on the present Alabama & Vicksburg stock (&3 on the new) 
being paid commencing with Oct. 1 1025 We believe these leases to be 
extremely heneficial to holders of stocks of both roads 

[Signed Spencer Trask & Co.: Canal-Commercial Trust 
and Eustis & Jones.}—V. 120 .p. 205, 83 


Alton & Eastern RR.— Acquisition & Operation of Line.— 
The 1.-S. C. Commission on Feb. 24 issued a certificate authorizing the 


Commission is obtained, which we 


& Savings Bank, 


| company to acquire and operate a line of railroad extending from Grafton, 


Jersey County, through Madison County to East St. Louis, St. Clair 
County, a distance of 37.91 miles, all in Tilinois 

The line in question formerly formed part of the railroad of the Chicago 
Peoria & St. Louis RR. It is represented that all efforts to sell the railroad 
as a whole were futile, and that on Nov. 20 1924 the line was sold in parcels 
by order of the court having jurisdiction of .he receivership proceedings. 
James Duncan bid $1,350,000 for parcel No. 11, constituting that portion 
of the railroad between Grafton and East St. Louis, and the bid was ac- 
cepted by the court. The Alton & Eastern was incorp. in Illinois on Dec. 22 
1924 and the purchaser, who is President of the new company, has agreed 
to have title to the property conveyed to it, as soon as it rece ives authority 
to acquire and operate the line. 

The new company is controlled by the Illinois Co. of St. Louis, Mo. 
Upon acquiring the line it proposes to spend approximately $500,0007?for 
improvements and betterments. The contemplated improvement program 
is expected to be completed in from 90 to 100 days It is represented that 
the purchase price and rehabilitation costs will be financed from advances 
made by the owners, who will probably accept capital stock an. evidences 
of indebtedness for such advances in a proportion to be determined later. 
The amount of capital stock to be issued has not been fixed No application 
for authority to issue securities has been filed with the Commission. 

, &e. 


Atchison Topeka & Santa Fe Ry.—@i! Prop. Earns. 


Pres. WB. Storey is quoted as saving The Chanslor-Canfield Midway 
O11 Co. and its subsidiaries. owning and operating our California oil proper- 
ties. earned $6.143.000 after all expenses and char in 1°24. against 
£5,936 000 in 1993 Part of the oil company's net is kept in its treasury. 
part is invested in other properties. and rart paid in dividends to the 
Atchison Some of the oil produced by the California properties is available 
for use as locomotive fuel and is bought by the Atchison. which fills the 
balance of its fuel oi! requirements elsewhere The finer erades of oil 


produced on our properties are sold to other oi] companies 

Rumors to the effect that the directors of the road were contemplating 
the declaration of a stock dividend or the distribution of oil con pany stock 
to its shareholders have been denied by President Storey ir. Storey 
said that the company does not own a largce amount of unproven and 
potential oil acreage. The oil properties owned and controlled through one 


California and two Oklahoma subsidiary companies are gradvally being 
depleted Mr. Storey made it plain that while these properties were 
likely to be productive for some time. there was nothing in the present 





plans of the board of directors to justify wild dreams or 


the part of stock 
market speculators, 





_— 


Mar. 7 192 5] 





In an elaborate report covering the operetions of the company for the 


last decade by Wood, Struthers & Co.. New York. is a letter from Mr. 
Storey commenting on the report. Regarding the oil properties Mr. 
Storey says in the letter 


‘The fact that your report criticizes us for not furnishing more informa- 
tion in regard to our non-operating subsidiary companies leads me to make 
a brief statement here In general your report discloses all that might be 
of interest 






to Santa Fe security holders, except as to the oil companies 
which are the only ones that could be of any real intere ‘st. 
“It has been the policy of the company practi ly from its organization 


l 
to hold some fuel and timber properties as a gener 1 protec tion for its needs 


in these directions For a time the oil produced by the company was 
used, where of proper ch uracter, by the company, or exchanged for fuel 
oil when too hich grade for its use Railroad operations were charged a 
fair ficure for the cost of this oi] without much revard to nm et price 
With the develonment of more hich grade oil and with the sevrecation 
required by the Clayton Anti-Trust Act it became desirable and we may 
Say necessary to treat our oil companies as a commercial matter their 
production being sold to oil companies and the railroad buying commercially 
for its needs. TI for a time and to a certain extent the operation 
of our of] properties was simply a part of the fuel bill of the railroad. now 
thev are entirely secre ted tn their showi rs_ hut thew etill eonetitute a 
protection to the comr rv as the contro! of the erndeo laces the compan 
in position alwavs to s re its requirements of fuel oil 
| As over one f of our locomot es are il-burners an adequate supply 
of fuel oil is a ital matter to us The greater part of the productive oil 
land of the sul iar Y mnpan s. so far known. is fairly well developed 
so the nr + = th ; uw} ‘ the tet 1 nroductior will hve ) substantial 
amount for proba » rOOd 1 vears it will probably eradually diminish 
from recent f res The total production of the Santa Fe oi! properties 
including its royalty oil is now about {500 barrels ner dav The total 


consumption of fuel oil by 
—V. 120, p. 826, 698 

Atlanta Birminzham & Atlantic Ry.- 
End This Fall—Outlook Good .— 


the railroad is about 32.000 barrels per day 


Receivership May 






FB. L. Bueg, receiver, is quoted as follows The Atlanta Birmincham 
& Atlantic ear: ] monev last vear and husiness is exceedine!ly cood There 
is no reason for the of the line to anv comnpany It is capable f 
developing a bic ! ess and we are making excellent progress Revenue 
freight shows a gvradual! increase, which is due to the general betterment of 
busines enerall 

I have been informed time and time avain that the road ould bh 
sold first to this compar ind to that. but far as I know no basis for such 
reports exists except in th nagination of those who start then Tam not 
sure that the line would be as uable to the Frisco as many bel 
By he re are ood noints o both sides 

‘I believe the time is drawing very near for the lifting of the receivership 
of the con ny That yr tal lace this sunimer. but I would pref 
to say this fall. Under the lministration of the Federal courts we have a 
great prot tior ut o ; other hand »cannot make the struction 
provcress that others 1: ' liow ¢ ¢ have procressed well Our 
territory is developing i we ve ever ison to believe that the future 
will prove to be good for our line Vv 119 Dp 195 : 

Chicago, Milwaukee & St. Paul Ry.—Road in qood 


Physical Shane.—P ‘OS pe cls Good for Business in theWest.— 
Representatives of Coverdale & Colpitts, engineers, have com- 
pleted an inspection of the road. The inspection disclosed 
the property to be in good physieal condition, says Pres. H. 
E. Byram, following his return from a trip to the west 
coast, on which he accompanied the engineering party. 
Pres. Byram further stated: 


The engineering report ordered by the directors and bankers of the com- 


pany in Jan. will probably be ready in two or three weeks. The tour of 
the system which gave the engineers a thorough grasp of the physical 
aspects of the property is only part of their work The remainder will 


consist of a study of the facts and figures embracing performance 
structure and earnings. At this time it would be too much to say that the 
report of the engineers will be the determining factor in working out the 
yroblem presented by the $48,000,000 bond maturity of the company fall- 
ng on June 1 

How great a factor the report will be cannot be stated now, but it is 
expected to be of material assistance because of its being drawn up for the 
bankers and directors 

Because it is one thing to raise $23,000,000 and another to raise the 
larger sum of $48 .000.000, and because of the wide geographical distribution 
of the St. Paul bonds, I doubt whether the New Haven Railroad's method 
of enlisting the financial support of the business and banking interests in 
the territory served would be feasible for our road As far as we can tell, 
about $11.000.000 of the maturing bonds originally sold in Europe are 
still held there Until the report of the engineers has been submitted 
nothing definite will be decided regarding our financial plans 

There is no truth in the reports that the St. Paul would form new bank- 
ing connections No change has been made in our bankers and none is 
contemplated As for the report in one of this morning's (Feb. 27) papers 
that Mr. Percy Rockefeller had shown signs of an active interest in saving 
the St. Paul from serious financial trouble, I can only say that [ have not 
seen Mr. Rockefeller in three weexs and I do not know whether 
the report is true 

Our contacts with bankers and business on our Western trip indicated 
that the St. Paul and industries generally in the territory it serves will have 
a good year in 1925. The prospects are especially bright in the agricultural 
communities. The farmers have not yet asserted to any great exten. their 


financial 


some 


restored purchasing power, but this will come soon, as the liquidating of 
their debts and re-establishment of their credit are completed Many 
banks which closed their doors at the low point of the depression have 


found that the payment of these debts and the gradual breaking up of what 
constituted frozen assets will enable them to pay 100 cents on the dollar 
The crop outlook is as good as it could be at this time of year, although 
of course it is too early to make forecasts. In those sections where moisture 
is usually the chief uncertainty present conditions leave nothing to be 
desired. In Washington, which suffered severe drought last year, and in 
Montana and South Dakota there has recently been no lack of moisture. 
The timber industry is also looking up. Here conditions point to early 
resumption of buying of retail lumber for needs which were left unfulfilled 
during the period of depression in agricultural prices. Just now the lumber 
people are holding off somewhat on manufactures in order to prevent over- 
production and to stimulate prices. Compare also V. 120, p. 1086. 


Chicago Peoria & St. Louis RR.—New 
Operate Part of Line 


See Alton & Eastern RR. 


Company to 


above.—V. 120, p. 


Int. on Hukuang Ry. German Bond 
ywrepared on March 2 to pay coupon No. 17, 
rom bonds of the German issue of the Lmperial 
5% Hukuang Ry. loan of 1911.—V. 120, p. 827. 
Cuba Railroad.—Common Dividend of $1 20.— 


The directors have declared a dividend of $1 20 per share on the Common 
stock, payable March 31 to holders of record March 16.—V. 120, p. 205. 


& Western R.R.—Construc- 


205. 


Chinese Railways. 
J. P. Morgan & Co. were 
which matured Dec. 15 1919, 
Chinese Government 


Delaware, Lackawanna 
tion of Line.— 

The I. 8. C. Commission on Feb. 18 issued a certificate authorizin . 
Morris & Essex RR. and the Delaware, Lackawanna & Western R 
construct and operate a line of railroad extending from a point near Kings. 
land station in the ——- of Lyndhurst, Bergen County, in a general 
southerly direction to a point in or near the town of Harrison, udson 
po . making connections at each end with the railroad of the Essex, a 

stance of 6.77 miles, all in New Jersey.—V. 120, p. 1082. 


Detroit Bay City & Western RR.—Sale.— 

Sale at -—! fe yh of this road scheduled for Feb. 41 in the Federal 
Build yp been adjourned until March 28. William & Sayer 
Jr has been appointed master in chancery wo carry out the sale. Bids 
wiil be road first as a going concern. The lowest bid acceptab e 
oO by se will be $200,000.—V. 119, p. 2874. 

1 


| miles in length, 
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Florida East Coast Ry.— Equipment Trust.— 

The I.-S. C. Commission on Feb. 17 authorized the company to assume 
oblization af liability in respect of $1,200,000 Equipment Certificates, 
Series “‘E."’ to be issued by the bankers Trust Co., New York, under an 
agreement to be dated March 1 1925. and to be sold to J. P. Morgan & Co. 


at not — than 96 in connection with the procurement of certain equip- 
ment - 120, p 


83. 
Howard Terminal Ry.—Stock.— 


The I.-S. C. Commission on Feb. 14 authorized the company to issue 
$18,000 Common stock, par $100, said stock to be delivered to the Howard 
Co. in payment for certain property. 

The company is engaged in operating a switching railroad about 1% 

: connecting with the lines of the Southern Pacific and the 
Western Pacific at Oakland, Calif. The land upon which its tracks are 
located is leased from the Howard Co. The company also operates over 
certain trackage owned by the Howard Co., consisting of 12 pieces of 
yard storage tracks, spurs, and a crossover track, aggregating 4.814 ft. 
in length, which it now proposes to acquire at a cost of $18,000 In 


payment therefor the company will deliver to the Howard Co. 180 shares 
of Common stock. 





International Rys. of Central America.—F. 
& Co. Takes Over $1.800.000 Bends 

An additional issue of $1,809,000 First mortenge 5% 
Bonds due May 1 1972 has been purchased by F. 
oft rag it 79}9, to yield 6.5 . is being made. ne bonds are part of an 
issue ion the New York Stock Exchange.—V. 119, p. 3007. 


Kansas City, Mexico & Orient RR.—!/ncreased Rates. 


Je Lisman 


Sinking Fund Gold 
Lisman & Co. Public 


list ec 


The I. 8. C. Commission, after a further bearing, has issued an order 
modifying the findings in its original order in the Orient divisions case, 
which was enjoined by the courts. The Commission now prescribes an in- 
ere in divisions to be accorded to that carrier by its connections some- 
what less than the increases previously ordered. The findings are in part 
as follows 

1) That the general finding of the former report to the effect that the 
Orient is a necessary transportation agency, the efficient service of which 
should be continued in the public interest, should be affirmed: (2) that the 
Orient is operated with reasonable efficiency; (3) that its report of railway 
operating income for the year 1923 does not fairly reflect the results of nor- 
mal operation, the revenues having been increased by temporary measures 
ind its expenses for maintenance understated; (4) that its cost per unit, 
including use of capital, for the transportation of interstate joint freigh 
traffic has been heretofore, is now, and for the immediate future will be, 
greater than that of its connections for handling the same joint traffic; 
5) that the divisions of interstate joint freight rates, except as noted on 
traffic interchanged with its immediate connections, hereinafter named, are, 
and since Sept. 15 1922, have been, unjust, unreasonable and inequitable; 


6) that just, reasonable and equitable divisions of such joint rates accruing 


to the Orient for the period since Sept. 15 1922, on traffic having origin or 
destination on the Orient, have been, and for the future will be, not less 
than the divisions accruing to the Orient on present bases, on traffic in- 


terchanged with the immediate connections, respectively, plus the following 
percentages, except in cases where the division accruing to the Orient is 
greater than the division accruing to its connection, in which cases the 
Orient should receive divisions which are not less than the divisions accruing 
to it under present bases, plus the same percentages of the divisions accru- 
ing to the said connections: For Abilene & Southern, 12; for Atchison, 
Topeka & Santa Fe, 20; for Chicago, Rock Island & Pacific, 16: for Fort 
Worth & Denver City, 24; for Galveston, Harrisburg & San Antonio, 20; 
for Gulf, Colorado & Santa Fe, 24; for Midland Valley, 16; for Missouri- 
Kansas-Texas of Texas, 16: for Missouri Pacific, 16; for St. Louis-San 
Francisco, 16; for Texas & Pacific, 16 

7) That just, reasonable, and equitable divisions of such joint rates 
accruing to the said connecting lines for the period since September 15 1922, 
on said traffic, have been, and for the future will be, the divisions accruing 
to said lines on present bases, less the amounts by which the divisions accru- 
ing to the Orient should be increased, as aforesaid; (8) and that on traffic 
as to which the Orient is an intermediate carrier the percentages should 
be one-half of those above named. 

An order will be entered requiring an 
past and for the future 
will not be applicable 
inbefore mentioned, 


adjustment of divisions for the 
in accordance with the aforesaid findings. The order 
to divisions of rates zubject to the differentials here- 
either for the past or the future, or to divisions of rates 


subject to the aforesaid arbitraries except from and after March 31, 1925.— 
V. 120, p. 953. 
Kansas City Northwestern Ry.—Govt. Loan Denied .— 


T ‘he Commission has dismissed this company's application for a loan of 
55,731, to assist it in a reorganization and rehabilitation, on the ground 
that at the time the loan was originally applied for the ompaeey was not 
a carrier owning a railroad within the meaning of the terms of the law. Lo 
Kansas City Northwestern Ry. which is successor to the Railroad compan 
also asked authority to operate the line, from Kansas City to Leavenwort 
Kan., 161 miles, and to create a first mortgage on the property of $3,000, 000 
and to issue $2,500,000 of bonds. . 118, p. 2824. 


Maryland Delaware & Virginia Ry.—(//fer. 

The holders of Preferred stock (below) of the company have conferred 
with the officials of the Pennsylvania RR. System and have received the 
following proposition from them 

That for every 20 shares of Preferred stock of the 
Virginia Ry. deposited with the Mercantile Trust & Deposit Co. of Balti- 
more, there will be issued one share of the new Preferred stock of the Balti- 
more & Virginia Steamboat Co., of a par value of $50. 

To the holders who desire to sell this new Preferred stock the committee is 


go 


Maryland Delaware & 


authorized to pay 40%, or at the rate of $20 per share. This is equivalent 
to $1 per share for the old Maryland Delaware & Virginia Preferred stock. 
In view of the fact that the M: iryland Delaware & Virginia bonds were 


foreclosed and there were insufficient funds to pay off the bonds, the com- 
mittee considers this a fair offer 

Committee Fred G. Boyce Jr., A. Elzey Waters, Louis 8. Zimmerman, 
Walter W. Abell, and John 8. Gibbs Jr.—V. 119, p. 2875. 


Missouri-Kansas-Texas RR.—Common Div. 
The directors have declared a quarterly dividend (No. 2) of 14% on 
the Preferred stock, Series ‘‘A,"’ payable May 1 to holders of record April 15. 
An initial dividend of like amount was paid Feb.2 last.—V. 120,p. 580, 450. 


Missouri Pacific RR.—Fguipment Trust, Series D.— 


The I.-S. C. Commission has authorized the company to assume obligation 
and liability in respect of $8,820,000 4 Trust certificates, Series ‘‘D,” 
to be issued by Bank of North America & Trust Co. under an agreeme nt to 
be dated March 1 1925, and sold to Kuhn, Loeb & Co. at not less than 
98.46 and divs. in connection with the procurement of certain equipment. 

See offering in V. 120, p. 827.).—V. 120, p. 1087. 


New York Central RR.—Conversion of Bonds.— 

The company has issued the following notice to holders of its 20-Year 
6% Convertible Gold Debenture bonds of 1915: 

The quarterly dividend on New York Central stock will be paid May 1 
to stockholders of record April 1. In order to receive the May 1 dividend 
holders of the Convertible bonds must convert them on or before April 1. 
so that the stock issued in their place may be outstanding and of record 
on that day. The indenture under which the Convertible bonds were 
issued contains no ty ny for adjustment of interest and dividends and 
May 1 interest will not be se thy on converted bonds because they will 
not then be outstanding.—V. 120, p. 827, 699. 


Paulista Railway.—Bond Redemption.— 
Certain First & Ref. Mtge. 7% Sinking Fund Gold bonds dated Mar. 15 
1922, aggregating $58,500, have been called for redemption Mar. 15 at 


102 and interest at the office of Laden . Thalmann & Co., 25 Broad St., 
New York City.—V. 119, p. 1173. a 


Potomac Fredericksburg & Piedmont RR.—Foreclosure. 


This company, qene a 74 Ag line between Fredericksburg 
Va., and Orange, Va tance of es, y suspend o tion a 

seek dissolution of its ‘ franchise as a result of a  caneery suit tituted in 
the Corporation Court at Fredericksburg, Va.. by the Pennsylvania Ce. for 
yy on Lives & Granting Annuities, of 


hiladelphia, trustee. The suit is 
of o general mortgage deed, securing $750,000 4% bonds ,of 


No. 2.— 


‘or f 
which $450,000 are outsta 
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The trustee alleges that the company has defaulted by 
semi-annual interest on the bonds, due June 1 and Dec. 1 1924, and under 
the terms of the deed, the trustee, on request of the bondholders, has de- 
clared the entire amount of outstanding bonds to be immediately payable. 
V. 95. p. 1123 
Southern Railway.— Year 1924 a Record of Achievement. 
The year 1924 a banner year for company and showed 


lf - 


farsighted management, sk 
ration of all bra: che s of } 


remarkable results of 


and the loval co-ope 


the 
operation, 


organization. New records in railroad performance were 
established and the largest net earnings in the history of 
the road were attained in the face of a decrease of $8,000.00 


in gross volume of business due to general business condi- 


tions, 

Earnings Rrecord Southern Ry. proper earned $12.30 per share on its 
Common stock in 1924 as against $10.11 in 1923 In addition the equit 
in the undistributed earnings of its subsidiaries amounted to $3.93 per 


share as compared with $4.24 in 1924. The total earnings for the Common 


stock, theryefore, amounted to $16.23 per share in 1924 contrasted with 
$13.35 in 1923 
Net Railway Operating Income The net income available for interest 


charges and dividends was $40,443,000, the 
companys 
Operating Efficiency These splendid result 


improved control over car movement and gene 


largest ever reported by the 


were attained through an 


ral transportation expense 


This is reflected in a reduction of the ratio of operating expenses to gross 
earnings from 74.7% in 1923 to 72% in 1924. ‘This is the lowest operating 
ratio since 1918 In Dec. 1924, the operating ratio was cut to 65.8‘ 
showing that the trend is still distinctly downward tailroads usull 
show increased earnings in the years of peak production and large traffic, 
but only the most skilful handling of operations brings about an increase of 
net earnings ina year when gross traffic declines 

Excellent results were also obtained by the reduction in fuel consun ption 


down 10° The 
employees’ co-opera- 
whereby the emplovees 


sndied ha been cut 
* particular effort to obtain the 
plan was inaugurated 


Coal consumed per unit of traffic | 
management has mad 
tion in saving fuel A bonu 
share in the savings effected in certain transportation costs, of which fuel is 
one of the most important items. The performance for the year indicates 
the succéss of the plan and the co-operative spirit of the men 
Condition of Equipment An adequate supply of locomotives and car 

must always be maintained in good working order to meet all expected re- 
quirements. The expenditures on equipment in 192% had been abnormall 
arge on account of the shopmen’s strike and the extra work entailed. The 
ower expenditures of 1924 are due to a return to normal conditions rather 





than any lowering of the maintenance standard Actually, the condition 
of equipment was better than in the year previous 

Equipment Rents Ages. ently a railroad will operate for it own use 
reight cars belonging to other road In hh Case i daily rental must he 
paid to the owner road. The total of freight r rentals comprises the iten 


of equipment rents 


When the government control of operations ended, Southern found itself 
not only with its equipment in poor condition but also with an insufficient 
number of cars for the volume of traffic handled The company w 
therefore, obliged to pay out to other roads over $4,200,000 in 1922 New 
equipment was purchased, liberal expenditures were made for repsirs, 
and yard facilities improved, so that by 1924 the rents for equipment were 
reduced to $749,000 The saving in these costs since 1922 is equivalent 
to nearly $3 a share on the Common stock 


Improvements Charged to Capital Account Interest on the $20,000,000 
bonds issued in Nov. 1923, has been charved against 1924 earnine where 
the capital improvements have not been completed and but ft of the bene- 
fits from these expenditure ire reflected in 1924 operation The improve- 
ments consist of new shops which should reduce equipment maintenance 
cost to a minimum: new vard nd new p ing tracks which will materiall: 
facilitate traffic movement and reduce transportation cost as well 
other important improvements 

Outlook for 1925 The South is today the fastest growing section of the 
United States With the improved condition of general busines it 7 
confident! be expected that the Southern Ry will show n increased 
gro volume of business in 1925 An indication of such iners e was shown 
in Dec. 1924, with an inere ein ero over Dee 142% December earning 
after taxe were $34,600 000— the 1 rest for any month of 19°24 ned the 
largest for any Dec. in the history of the company Taking into account 
other incom fixed chares nd preferred dividend throwe December 
earnings amounted to $1 per si on the Common stocl 

) dends In March 19024. the Common stock of the Southern I 
V placed on z ‘ lv « iddend } I'he mundne of t a | ‘ ! 
ction i hown im earnir of almost twe nd if ti ad ‘ tre ‘ 
ments for the vear. exclusive of tl , ¢ per } @ ¢ it n undistril ted 
( in of subsidi ‘ The rer ‘ dvance in the market ! 
of the Common stock is the } t proof of hanced ir ent or j 
ind of the increasing prosperi of ( tic of the « itr erved } 





















Opera 






Net from Ry { 15.00 { Tf 000-29.8 s9 R12 OM 0 
Paxe 705 OO 000- 4.4 7.70 ( 4 ( ‘4 
Une ‘ 8 OOO OO0 1 ( 

Total Tax 

& Unecoll 714,001 7 OO | , 752.000 F 7 ¢ 





NetafterTaxes 3,600,000-28.5 3,142,000-2 $2,059, 000-22 e 
Operat'g Ratlo 71.50 74.72 77.50 7 
Equip. Rents 103 O00 156 000 749.000 2 0424 
Jt. Fac Rents 43 000 71.000 SHS O00 S42 0 

Total Rents 196 000 227 000 1.417.000 2 884.000 
Netafter Rents 3.405.000 2.915.000 0 442 000 28 128 000 
Other Income 403 000 2409 00 $.843.000 ; 584 000 

Tot. Income 3,808,000 3.214.000 55.286 000 31,712,000 
Fixed Chgs. & 

Ded 1.459.000 1,381,000 17.516.000 ' 75 OO 

Net Income 2,349,000 1,833,000 17,769,000 15,137,000 
Pfd. Div. Re 

quire 270,000 250 000 3.000.000 ; 000.000 

Net forCom 2.099 ,000 “4a 583,000 14.769.000 12.137.000 
Per Sh. Com 1.75 1.32 12.30 10.11 
Est. Equity in 

Undis. Earn. 

of Subsid’s. 43 23 3.93 3.24 
Est.TotalF arn. 

and Ecuity 

per Sb. Com. 2.18 1.56 16.23 13.35 


—V. 120, p. 954. 


CHRONICLE 


failure to pay the 





[ Vo. 120. 


Authoriza- 





~Asks 3100.000.000 Debt 


for Future Requirements 


Pennsylvania RR. 
{ Or ta Prov ide 


Requests for proxies for the annual meeting of the stockholders of the 
company, which will be held in Philadelphia on April 14, next, are bein 
mailed As has been previously announced, the stockholders will be ask 
to approve an increase in the compiny's indebte iness Accompanying 


ilar letter stating that the amount for which authoriza- 
$100,009 ,.099 No immediate financing, however, is 
purpose of the authorization being merely to provide for 


the proxies is : 


tion will be 
in prospect, the 


a cire 


asked is 


iture capital requirements and the progressive development of the property. 
he proxies for this year’s annual meeting are being requested in the 
names of Samuel Rea, President; Effingharm B. Morris and Charles E 
Ingersoll, directors, and Lewis Neilsou, Secretary. 
\ iff rye i Oo} Slo ai Ql le 4 / ( 7 . 
Che number of stockholders on Feb. i were 144.977. a decrease of 197 from 
J 1 but an increase of 246 over Feb. 1 1924. Average holdings on Feb. 1 


1 and with 68.99 on Feb. 1 


pension department of the Pennsylvania RR. 
retired in 1924 or that pensions 


were 68.58 shares, compared with 68.78 on Jan 
The 


System 


the 
workers were 


annual report of 


shows that 1,259 


1mounting to $4,194,023 were paid during the year The plan has been 
in operation 25 ears and during that time the payments totaled $36,381,892 
and 17,665 employees were retired Of these employees 9.731 have died 
and 7.934 were reported living and receiving pensions at the beginning of the 
present year V. 120, p. 1087. 


Bonds .— 


authorized the 


Pere Marquette Ry. 


The 1. S. C, Commission on Feb. 18 company to issue not 


waannaii i $7,814,000 Ist Mtge. 5% Gold bonds, Series A, and to pledge 
ind repledg ll or any part of them not later than Dec. 31 1926, as collat- 
il security for any note or notes which may be issued.—V. 120, p. 828. 


St. Louis-San Francisco Ry.—Common Dividend No. 2. 


The directors on Mirch 4 declared a regular quarterly dividend of 14 
on the out nding $59 447.026 Common stock (par $100) payable April if 
to holders of record Murch 16 An initial quorterly dividend of like 
amount was paid on Jan. 15 last V. 120, p. 1087. 


& Pacific Ry.—L to Illinois 


Vicksburg Shreveport 
Cent Di lend 


tv. above V. 120, p. 1087, 84 


PUBLIC UTILITIES. 


Public Serrice Commission (New York) Authorizes International Ry. Co. 


BR ly to Incres Fare Present fare is 7 cents or 4 tokens for 25 cts. 

ew rate will be & cts. or 2 tokens for 15 cts. in city of Buffalo. ‘New 
York Time Mar. 1, Sec. 1, p. 26 

t S. Supreme Court Decides States ¢ nnot Interfere With Interstate Com- 
merce Pas 1 Over Their Highwaus in Motor Vehicles Held that Maryland 
cannot refuse to p such vehicle to use its highways. and that Washing- 
ton canr refuse cto grant licenses for motor busses over that section 
of the P Highway which lies within its borders New York Evening 
Post,’ Mar. 2, p. 9 


Adirondack Power & Light Corp. —Rig/if 


Pres. Hees. in a letter to the stockholders, siys: “On Dec. 31 1924 weof- 
fered you the right to subscribe to 5.000 shares 7% Cumulative Pref. stock 
at par ($100 This offering was oversubscribed 

An authorizition for an addition! issue of 5,000 shires = Cumul, 
Pref. stock was granted by the P. 8. Commission on Felt 19 We are 
therefore offering to our stockholders the rizht to subscrib ‘to tite fas ie of 
stock t par S100 Present stockholders are given the ee te, of 
subscribing to this issue before it is offered to the public generally in the 
proportion which their tot.il holdings bear to the total or itst son he stock of 
the company Rizhts expire Mar. 2] V. 120. p. 700, 5S1 

. . . , } if > 

American Power & Light Co.—Bonds Offered. son- 
bright & Co., Ine., are offering at 95 % and interest, to yield 
614 ' $8,000,000 Gold Debentare bonds, American 6% 

eri Dated March 1 1916 Due March 1 2016. (See 


ption in V. 119, p. S13 


Data From Letter of Pres. C. E. Groesbeck, New York March 6. 
Cam Incorp. in Maine in 1909 Owns practicalls oe Common 
ocks of companies supp! *. directly or indirectly, 487 communities, 

hich 441 are supplied with electric power id light rvice, while gas 

‘ i i i her ; la sup} lied to the ren Lining 

‘ init Th t torv served l ma portant cities. such 
Portland Core Wichita hy ‘ ma and Walla Walla Wash.: 

( h eb (ou 1 bluffs, | I) } Min: Superior, Wis Ft 
\ ( Iwe ( Kl P Tes enix Ariz in Miami Miami 
4 t population 





! and for other 


he j (standing. 


y z%21.067.400 

« | sede p eq lent to 64 hares of » pa | ssued for 

1 share ' ’ h the 3 ' it of dividends, 

y Authorized 1 ] ted ex pt t i ert is Lo ¢ lings of the 





outstanding (including this 
it their principal amounts, in lieu 








will t accepted by the comp , 
of cash } ent for shares of Common s k of no] subscribed to 
x e of the rights given by these optior ut t ( pany will pay 
in cash interest, on debentu ) i itot of delivery 
i ne to it 
y } P Bb } « ( ons of 
ul compat and sulbsidiar I \ 
American Telephone & Telegraph Co.— To Increase 
thie ed Cay Stock I OOO OOO fo S1.500.000,- 
| OOF | the annual report f 1924 ited at length on 
| : ¥ ¥ ° 
|} subsequent pages) Chairma :. oe er s 
The present authorized share capital of pany is §1,000,000,000, 
of which amount SSS8S,478,.100 was issu I tanding at De 1 1924. 
| There was also at the end of 1924 pout $29,000,000 ] ( is installments 
on stock to be issued when fully paid for In view of the needs for steck 
to meet these commitments, for t co! rsion of " rtible bonds, and 
for subscriptions under the employees tock plar the present limit of 
| authorized share capital would doubtiess be reached bef re the annual 
meeting of stockholders in 1926 In order, therefor to provide margin 
over the requirements for the ensuing year, and for the issue of additional 
capital stock at some future date, if and when it it be found desirable, 
| it is recommended that the authorized share cay ital » this company be 


500 000.000 at the 
new offering 


forthcoming annual 
is contemplated in 


| increased from $1 ,000.000,000 to $1 

| meeting of the stockholders. No 
1925 V. 120, p. 1087, 954 

Androscoggin Electric Co.—HBonds 
lins & Sons are offering at 941% and 

534%, $250,000 Ist & Ref. Mtge. 5% 

due Oct. 1 19534. 


stock 


Offered EK. H 
int., to 
Gold bonds of 


tol- 
| about 
1914, 


vielk 


























Man. 71925.) _ 


Owns and operates the entire electric light and power proper- 
ithout competition the cities of Lewiston and Auburn, Me.,. 
Population in excess of 53.000 Company owns a hizh-speed 


Compan J 
ties serving w 
and vicinity 


interurban electric railway located on private right-of-way and connecting 
Lewiston and Auburn with Portland, Me. 
The electric generating properties include hydro-electric plants of 10,087 
h Pp. aggregate power The Deer Rips plant, located on the Androscoggin 
tiver a short distance above Lewiston, has a present generating capacity 
of 4,252 h. p. and is capable of further development to 18.000 h. p In 
addition to the hydro-clectric plants, cc mpany owns a steam generating 
station in Lewiston with a present installed capacity of 8,000 h. p. Com 
pany is directly connected by transmission lines with the Central Maine 
Power Co., forming the most extensive light and power system in the State 
of M:z sine 
Car ization Authorized Outstanding 
Lew aces a Auburn Electric Co. Ist Mtge. 5s Closed $1 200.000 
First & Ref. Mtze. Ss, 1934 (this issue »,000 ,000 2.946.500 
Dehenture 6s. due May 1 1925 120,000 
Preferred stock . 6 cumulative 500.000 500 090 
Common stock 1.500.000 1.500.000 
Earnings 12 Months Ended Dec. 31. 
1923 1924 
Gross earnings : ’ SOK2 O43 SO5S 884 
Operating expenses, taxes and depreciation 595, 828 568.104 
Net earnings $387.115 390.750 
Annual interest on Mortg: age bonds . i 307 295 
salance . 3 a — f $183 .455 
Security.—Secured by a first mortgage on the entire electric railway 


property of the company and by a mortgage on al! other of the 


property 


company, including the hydro-electric and steam cenerating plants and dis 
tributing system, subject only to $1.200.000 closed first mort¢age bonds 
Additional bonds may only be issued for 80% of the cost of additions and 
extensions to the property when net earnings are 1 times nual interest 
on all bonds outstanding and to he issued 
Legal inrestment for savings banks in Maine, New Hamp. and Vermont 
Control.—Controlled by Central Maine Power Co 118, p. 2302 


Arkansas Light & Power Co.—Preferred Stock Offered.- 
John Nickerson & Co. and Eastman, Dillon & Co., are 
offering at $96 per share and dividend, to vield about 7.30%, 
7,000 shares Preferred (a. & d.) stock (no par value). © Divi- 
dends cumulative $7 per share per annum. 

Dividends payable Q.-J Not redeemable. 
to a payment of $100 per share and divs 
before any distribution may be made 
has full voting power. Transfer agent and registrar, Guaranty Trust Co. 
of New York Divs. exempt from the normal Federal income tax. 

Data From Letter of Pres. H. C. Couch, Pine Bluff, Ark., March 3. 

Company —Owns or controls 11 steam and hydro-electric generating 
stations with an installed capacity of 41,660 h.p., including the first of a 
series of hydro-electric develcpments on the Ouachita River, which has 
recently begun cperation The 


controlled on this river will provide an additional 105,000 h.p 
pletion. 


Preferred shares are entitled 
upon dissolution or liquidation 
to the Common stock. Pref. stock 


ye 


. upon com- 


_ THE CHRON ICL EE 


contemplated development of other sites | 


The company added 148,000 meters to > ie system in 1924 and has now 
over 500,000 meters on the lines. It has doubled its business in the last 
four years and more than trebled it in the last seven. It serves a territory 
with a population of 2.220.090 that is growing at the rate of 40,000 per 
year. The annual report for the year 1924 was given in V. 120, p. 825, 1088. 

California-Orezgon Power Co.— New Financing. 

The company, it is reported, is about to offer $2.000.000 1st Ref. 54% 
30-Year bonds, Series ‘C,"’ the proceeds to be used to take up the outstand- 
ing $1,482,000 7% debentures and also refund the $155,000 Klamath 
Power Co. 6s. The bonds, it is said, will be offered by a syndicate includ- 


ing Mercantile Securities Co., E. Rollins & Sons, Harris Trust & Sav- 
ings Bank, and National City Co. 








Income Account for Calendar Years. 
1924. 1923 1922 
ST ae ae er ee $1,699,764 $1,370.545 $1,066,100 
Deduct—Maintenance - 84,793 70,415 56.247 
Operation and administration 434.910 375.425 274,257 
Taxes we 166.077 138 221 109,766 
Reserve for doubtful accounts 13,109 10.542 8,217 
Bond and other interest___ 314.785 273.691 216,868 
Preferred dividends_______- 223 .908 194,513 155,862 
I iia aie ida do Gar ae idarink ew & $462 4 182 2 $307. 738 $245,673 
PUReene BUNNNE. 3 cc cwcevecadcecs 195. 146 144,175 125,517 
Total _-_. $65 7 328 51,913 $371,190 
Depreciation on plant & equipment 219.429 238 .242 182,982 
Amort. of debt disct. & exnense_ 33.911 18,523 35,156 
Federal and State taxes, 1923____- 37 .364 iced 
Miscellaneous deductions_______ a 8.200 8,875 
Profit and loss surplus________- $358 425 $195,146 $144,175 
—V. 119, p. 2285. 


Calumet Gas & Electric Co. —Annual Report 

The company during the year purchased the properties of 14 other public 
utility companies operating in northern Indiana. The companies whose 
properties were thus merged and are now owned are: Elkhart Gas & Fuel 


Co., Knox Electric Light & Power Co., Monterey Light & Power Co., 
North Judson Electric Co., Plymouth Electric Light & Power Co., La- 
Grange County Light & Power Co., Valparaiso Lighting Co., Consumers 
Electric Co., DeMotte Utilities Co., Hanna Licht & Power Co., Kankakee 
Valley Electric Co., Kingsbury Light & Power Co., Union Electric Co., and 
Wanatah-La Crosse Electric Co. 


Earnings Statement for Calendar Year 1924. 
Consolidated. 


Co.Proper. 
$1,149,566 


Operating revenue $541,645 


Oper. exp. (incl. charges for retirement) 799 252 388 ,620 
Other charges. 81,091 38,241 


Net operating income 


$269,223 $114,779 
Other income. 





; , 30, 166 29.636 
Total income “$299.389 $144,416 
Deductions 47 903 38,204 
Interest on funded debt ‘ 53,469 36.094 
Preferred dividends declared 26,250 26,250 
Common dividends declared 127 491 39,000 
Balance hg a : $44, 27 : "$4,868 868 
—V. 120, 


701. 


caiead Itlinois Public Service Co. 
Calendar Years 1924. 


Annual Re port. 


x1923. err 1921. 
Gross earnings , $8,862,901 $8,057,238 $6,342,905 $5.878.686 
Oper. expenses & taxes 6,166,101 5,478,267 1,496 884 


Consolidated Income Statement 12 Months Ended Dec. 31. 

[Arkansas Light & Power Co. and Pine Bluff Co., inter-co. charges 

eliminated .} 
1924. 1923. 1922. 

Gross earnings a -- $2,511,309 $2,146.403 $1,899,300 
Net earnings b 1,012,987 834.604 693,203 | 
Fixed charges 410.258 304 537 344.295 
Pine Bluff Co. Preferred dividend 68 500 66,719 66.525 

Balance $534,228 $373 .348 $282 382 
Preferred stock divider ae 170.753 132.815 115.660 

a Including other income. b After taxes, maintenance and depreciation. 

Issuance A ppre ved bs the Arkansas Railroad Commission 


Capitalization 
Common stock (ne par value 
Pref. stock (no par value) 

First Mortgage Bonds 6‘ 1945 
First Lien & Ref. Mtge. 6% Be 

x Of the authorized ar unt, &3.882.300 
deposited as collateral security for the Ist 
$310.000 have been retired and cancelled by 
limited by mortgage pr sion as to ac 
earnil 120, p. 1087 


Associated Gas & Electric Ca. 
A”’ Stock.—An initial quarterly 
| leclared on the 


AS Heen ¢ 
no par value), payable Ma 


Authorized Outstanding 
100.000 shs. 37.900 shs. 
86.000 shs. 37 192 shs 

Closed x83 882.300 

3.005.200 
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IR 


Dividend on 
1 of 50 cents 
res of Class 
rs of record 


Me.) Hydro-Elect 
ngor Ry. & Electric Co 


Bangor 
See B 


ric 2 # 
below 

Bangor (Me.) Power Co. Convolidatio 
See Bangor Ry. & Electric Co. below 107. 


Me. & Electric Co.— 
P. U. Commission recen iuthorized the 
the Bar Harbor & Union River Power Co., the 
Lincoln Light & Power Co. to consolidated 


V. 120, p. 451 


Bar Harbor & Union River Power Co. 
See Bangor Ry & Electric Co t V 120, p 151 


5 
Bell Telephone Co. of Canada. Increased, 
The shareholders on Feb. 26 in sed the authorized Capital stock 

$50,000 000 to $75,000,000 
In Jan. 1924, the capital stock w incre 

000.000 and $8,003,900 was offered to sha 

new share ch 5 shares then held 

This left or balance unissued.—V. 120, p 
Bin: hamton NN. ¥.)-21¢., Ht. & Power Co. 
Certz sin of the tstanding Ist Ref Mtg 2 Fr 

1942 igeregat . have led for 

and int. at t} e ( Trust Co.. trustee 
20, p. 


Boston Elevated Ry. 

The M Dept Public 
$2,141,000 notes or bonds, payable in not exceeding 30 years, and to bear 
intere st at a rate of not more than 6% Of the proceeds, $1,200,000 will 
be applied to the payment of cost of additions to the South Boston power 
station: $500,000 towards repair shopsin Everett; $200,000 toward Forest 
Hills yard and shops: $241,000 toward miscellaneous construction at Forest 
Hills. The notes or bonds are to be callable at 105 on any interest date 
after 10 years V.120, p. 700, 451. 


Brooklyn Edison Co., Inc.—100th Consecutive Dw. 
The company paid on March 2 its 100th consecutive quar- 
terly dividend. This a record of 25 years of uninter- 
rupted dividend payments. and since June 1902 at 8%. 

Praitabie records show only eight electric utilities in America with a 
capitalization of $10,000,000 or over that have paid dividends without 
interruption for 25 years or more 

The total outstanding securities of the 
mon stock, $59,754,400; bonds, $45,696 600 


mately 60% in stock to 40% in bonds. 


Bangor Ry. 

The Maine 
Electric Co., 
Co nad the 
Hydro-Electric Co 


{ ppro 
Bar 
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with the 
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Power 


Bang 


wor 


y } 
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ed from $40.000.000 to $50.; 
sreholder being in the 
$7 936.600 of this was * 


n 
one for « ken 
<7 108 


Bonds Called 
Gold bonds due July 1 

payment April J at 
45 Wall St N.Y. City 


"S106 (ww heen 


nited “tate 
Vv mad « 

New Financing Cont 
Utilities has authorized the 


) 
emnplated. 


Ss of * company to issue 


Is 


dison Co. are: Com- 


a ee E 
a ratio of approxi- 


itio of 


110 | 


4,236,171 


Operating income $2,696,800 $2.578.971 $1,.846.021 $1.642.515 
| Other income 39,067 133,115 12,136 15,470 
Gross income $2 735 867 $2,.712.086 $1,858,158 $1,657,986 
Interest charges, &c $1.298.390 $1,314,015 $1,221,380 $1,173.921 
Preferred dividends 660.366 169.925 265.874 258 266 
| Common dividends 648,165 §24.132 156,158 = 
Misc. er. and deb. (net) Cr.11,404 oi 
Balance, surplus $140,050 $104.016 $214.746 “$225 798 
x On Sept. 1 19253 the present corporation was formed in Ilinois through 
the consolidation of the Central Illinois Publie Service Co. and the Middle 
West Power Co. The e:rnings and expenses for 1923 sre those of the for- 
mer Central Illinois Public Service Co. and its subsidisries for the first eight 
months and of the consolidated corporstion and its subsidiaries for the last 
four months of 1923 r. 120, p. 209, 85 
Chiceo Lake Shore & South Bend Ry.—Receiver.— 
Charles Carrie, Michigan City, has been ppointed receiver for the 
ompany by Jud¢ee Robert C. Beltzell in Feders| Court at Indianapolis. 
The receiver wa ppointed on the «tition filed some time ago by the 
Cleveland Trust Co., which sought to foreclose a morte» ge on the property 
ind equipment of the company, which operates electric lines in northern 
Indiana between Hammond, South Bend, East Chiesgo and Michigan 
city 
Plans are under w for turning over the property to Samuel Insull and 
oclite See V. 120. p. 701 
Chicago Railway Suit Dismissed 
The suit to force distribution of dividends to stockholders of the company 
h been thrown out of court by the Appellate Division, Which upheld a 
ruling of the [ S. District Court (see V. 118, p. 1664 V. 118, p. 3195. 
Chicago Rapid Transit Plans..—Counei! Possess Ordinance. 
The municipal railw ordinance which provides for the construction of 
ubways. elevated! extensions and added surface lines received the approval 
| of the Chicegvo City Council Feb. 27 by a vote of 40 to 5 Mayor Dever 
signed the ordinance March 2 A rererendum vote will be taken on April 7. 
If the ordinance is ratified by the voters the surface lines will be purchased 
for «bout $163.000.000, the elevated lines for $85.000.000, and the com- 
bined system will be extended at a cost of $397,000 000 V. 120, p. 954. 
Celumbia Gas & Electric Co.— Tends 
The Irving Bank-Colur 1 Trust Co.. trustee, 60 Broadway, N. Y. City, 
will until Mar. 25 receive bids for the sale to it of Ist penee. SF bonds due 
Jan. 1 1927 to an uunt sufficient to exhaust $106,063, t prices not ex- 
ceeding par and int V. 120, p. 1088 
Commonwealth Water Co. (N. J. Bonds Ready 
The Farmers Loan & Trust Co. is prepared to deliver permanent Ist 
Mtge. bonds, due 1947, in exchange for outstanding temporary bonds. 
See offering in V. 119, p. 2645 
Cumberland Tel. & Tel. Co., Inc. Bul Dec. 31 
1924 1923 1924 1923 
Lever < s | Liaht ttt s S 
Plant & equip 64,080,203 51,946,398 | Capital stock 24,999,900 24,999,906 
Invest. securities 1,595,376 1,573,474) Stk. liabil. for cany 
Misce 1. invest 119,669 120,385| of securities 50 50 
Cash & depsoits 1.128.449 924.351| Funded debt 17.211.900 15.371,000 
Bills & accts. ree 1.444.170 1,295,318) Adv. fr. syst. cos__10.322.480 1,802,480 
Market. secs., &« 60,680 5,560) Bills & acets. pay. 1,209,464 060 454 
Mat'ls & supplies 684 363 593,845) Acer. liab. not due 1,133,577 1,006,529 
Acer. ine. not duc 26.430 18,591) Empl. ben. fund 350,000 150,450 
Deferred debit 218.500 197,556 | Other def'd credits $7,539 40 638 
Res. for acer. depr.12,653,111 11,493,070 
Res. for amort 20,992 27 665 
Insur. & cas. res 81.643 
Tot. (each side) 69,347,842 56,726 498 Surplus 1,398 829 902,618 
A comparative income account was given in V. 120, p. 828. 
The [.-8. (|. Commission on Feb. 21 approved the acquisition by the 
company of the properties of the Sun Telephone & Telegraph Co., the 


} the 


Southern Telephone & Telegraph Co 

By a contract 
purchase all the 
Stantonville 


and the Stantonville Telephone Co. 
made May 4 1923 the Cumberland Company agrees ta 
physical properties of the Sun Co., the Southern Co. and 
Co. and to pay therefor follows: To the Sun Co 


as 
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$155,740: to the Southern Co., $90,000, and to the Stantonville Co., $14,260. ate ary the Legislature by the company. While not specifying the rate 
The consideration for the properties will be paid in cash and no securities | of advance, the memorial stressed the necessity of increasing transit revenues 
wil] be issued for that purpose V. 120, p. 828. in order to release at once the 51.000.000 already invested by the city 





Continental Gas & Electric Corp.—Dvwrs. for 1925 — 

The directors have declared the following dividends for the year 1925 on 
the various classes of stock 1) Prior Preference Stock—A divide nd of 7% 
(2) Particip. Pre Stock 4 dividend of 6% and an extra participating 
dividend of 2% 3) Preferred Stock—A dividend of 6%, and (4) Conmon 
Stock—A dividend of 4.40 per shart All dividends are pay ble in quarterly 
installments on April 1. July 1 and Oct. 1 1925 and Ja 1 1926, the first 
payment being made to holders of record March 14 For the year 1924, 
the company paid a dividend on the Partic. Pref. stock of 6% and an extra 
dividend of ] n cash and |] n Common stock On the Common stock 
the compar p b and $3 per share in Common stock for 1924 

For the purpose of p ent of divid ad thereon. the id par v e Co - 
mon stock still outstandir be co lered as having been ex nged 
into the new no por v e Common stock 

tichare l President of the United Light & P r ¢ 
has been elected President of the Continental compan ] eding R 
c. Lee V. 120, p. 210 

} 

Duluth- Supe rior Traction Co. innual Rep 

Calenda Year 192 1923 1922 192] 
Totalry. oper. revenues. $1 759.402 $1.904.607 $1.784.774 $1.777 ) 
Total ry. oper. expenses. $1,486,059 $1,500,958 $1,405 $1,493,305 
Taxes 113,313 134,991 116,489 107 ) 

Operating income $190,030 $268 627 $262.919 $176.615 
Non-operating income 25.360 28,731 26.973 7 

Gross income $215.390 £997 358 S9RG KOD $904.125 
Int. on funded debt, &c $172.77 $173,637 $174.66 $17 
Miscellaneous debits (07 f ) H12 s 
Preferred dividends 5% )45,000 §)90 5)75,000 1)15,000 

Balance, surplus def .$2 996 $33,111 29.614 $13,587 
—V.119, p. 2760. 

Duquesne Light Co. Rarnine 

Calendar Years 1924 19 1922 1921 - 
Gross earnings $20 49 750 $19 (22 Sif % 746 316.053.3477 
Net after depr. & taxes 7 .5R5, 785 f ") 479 6.599 7 >.6416 .209 
Other income 981.49] 4.475 +2 4 935.313 

Total income $8.167.277 &7 586.954 $6 .922.359 $6.584.522 
Balance after int., &« $5.512  &4.879.724 $4 734 $4 569 
Preferred dividends $2.219.167 $1.362.497 $373 S82 $395,503 
Common dividend 1.793.560 1,640,340 1 640,340 1,549,210 

Balance, surplt $ ).153 b R7 KM 7 $2,213,512 $2,145,856 
—V.119, p. 154 

East Chicago & Indiana Harbor Water Co.—Bon/ 

All of the outstandi Ist Mtge. 5% bonds due Oct. 1 1927 have been 
called for payment April 1 at 105 and int. at the Central Trust Co. of Illi- 
nois, Chicago Holders may present bonds at any time prior to April 1 
and receive 105 and int. to date of presentation V. 120, p. 86 

East St. Louis & Suburban Co. (Exl. Alton Cos.).— 

12 Mos. End. Dec. 31 1924 1923 
Operating revenues $3.931.883 $4,411,317 
Operating expenses 2 904 691 3.068.655 
Taxes 241,225 251,908 

Net operating revenues. ‘ $7835.967 $1,060,754 
Non-operating revenues : — 178,663 I 20,929 

Gross income $964 .63 $1. 18) 682 
Interest charges 692 099 42 657 

Balance for deprec., divs. and surplus — $272, 531 $536 9. )25 


—V. 119, p. 
Eastern Massachusetts Street Ry. 


2645. 


New Directors 


Charles E. Ober, J. Wells Farley, J. Otis Wardwell and Eliot Spalding 
have been elected directors The number of directors was increased from 
seven to nine V. 120, p. 1085. 


Eastern Shore Gas & Electric Co.—(Capital Changes. 

The stockholders on March 2 increased the authorized capital stock from 
$1.150,000 (consisting of $400,000 Common and $750,000 Preferred, par 
$25) to 40.000 shares of Pref. stock, par $25, and 60,000 shares of Common 
stock of no par value. ‘Two shares of no par Common stock will be issued 
in exchange for each share of Common now outstanding.—V. 120, p. 1088. 


Fall River (Mass.) Gas Works Co.—7o [seve Stock. 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue 2.400 shares of Capital stock (par $25) at $50 per share The pro- 
ceeds are to be applied to the payment of $25,000 notes outstanding on 
Nov. 30 1924, and to pay for new construction accomplished since Nov. 30 
1924.—V. 119, 1. 2877. 


Georgia Railway & Power Co.—Jitneys Requlated.— 

The City Council of Atlanta, Ga., has adopted an ordinance putting into 
effect a co-ordinated system of street railway and motor bus service On 
March § all jitney buses and coaches running over routes paralleling street 
car lines will be discontinued. The street railway department of the 
Georgia Ry. & Power Co. was granted exclusive privilege to operate buses 
from its terminals in the northern and southern parts of the city 
populated districts not served by street car lines. The 





will give transfers from buses to cars, and vice versa.—V. 119, p. 1624. 

Haverhill Gas Light Co.—Report.— 

Calendar Years— 1924 192 23. 1922. 9121. 
Gross earnings. .......- $6 1? 254 $568 032 $545,847 $521,071 
Operating exp. and taxes $47 Ry aoe $445,199 $406,352 $400,912 
Interest charges_______ 1,673 569 997 10,661 

| $143,592 $122,264 $138,498 $109,498 
—V.119, p. 1070. 


Hutchinson (Kan.) Interurban Ry.— 
A sale of the property of the company, scheduled for Feb. 7, was held 
due to the issuance of a restraining ‘order by District Judge W. G. 
Faire hild. The railway, including all equipment, was to have been sold 
for 1923 taxes, amounting to $8,191, by Sheriff aaqord 
The restraining order was issued on application of C 
for the holders of $86,500 outstanding 


Illincis Northern Utilities Co.—Bal. 


Branch, trustee 
xonds.—V. 85, hn 64 45. 


Sheet. Dec. 31.— 





1924. 1923. 1924. 1923. 

Assets— $ $ Liabiltites— $ $ 
ay capital..... eS 626 15,078,402 6% Cum. Pref. stk 3,763,700 3,414,800 
heaton 178,786 120,497 |6% 2d Pref.stock. -...... 250,000 

aoe receivable- 318,958 292,546 $7 per eh. Junior 

Mat'ls & supplies - 110,926 115,998 Cum. Pref. stk. 230,688 +# .....- 
iii. eesesesse 53,768 62,312, Common stock... 4,885,000 4,635,000 
Prepayments - -. .. Ft Frew Pref. stock subscr. 91,392 165,100 
Subscr. to cap. stk. 56.849 84,161 Funded debt..... 6,845,000 6,769,000 
Investments... -.... 114,553 121,277| Def'd paymenta.. -...-.. 60,675 
Special deposits. ._ sf ae Notes payable.... 278,424 366,915 
Unamort. debt dis. Accounts payable. 132,664 192,323 
and expense.... 653,558 699,261 | Consumers’ depos. 26.688 37,640 
Misc. def. debits... 166,494 155,687 | Misc. curr. labils. 60,844 °#...... 
Accr.taxes,int..éc 250,940 228,771 
| Adv.fromaffil.cos 129,933 -.-.-.-.- 
| Res. for retire., &c pevigy 112,668 
Tot. (each side) _17,424,843 16,730,141 Daesantace 180 497,248 

The usual comparative income account was given in V. 120. p. 1089. 


Interborough Rapid Transit Co.—A sks for Higher Fares. 
A memorial asking a higher fare as the quickest way to get new subways 

or Ve York City and to improve facili 
fnes it now operates 


ties and service on the ra 


d transit 
tes has been addressed to the Governor of 


ew York 
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ays and make this sum ent able for new lines. According to 











the petition, if this were done, new subways could be built by 1930, while 
any other plan of financing will take at least three years longer. 

The company would comply with the recommendations of the McAvoy 
report for improvements on its present system, if it had the money, says 
the petition But such improvements would necessitate capital e xpenditure 
of about $25,000,000, and would increase fixed charges and operating 
expenses by approximately $4,000,000, which capital can not be attracted 
wit it a rate of fare commensurate for service rendered 

Reviewing the plight of the company as a result of a 5-cent fare, the 
memorial stated that since 1918 the company’s lines have carried passengers 

of $9,242,159. and only the sale of real estate and the use of virtually 

other ble assets permitted the company to keep going during 

that | dding that the only income of any consequence now comes 
fr m operating rece Ipts 

Discussing the insufficiency of city funds to put through extensive 

the petition p ited out that the proposed Constit itional 
r to raise $275,090.000 wo ld not, even if adopted by two suc- 
Legislatures and ratified by the people become operative until 1928 
tt rliest id that lines thus financed could not be finished before 1933. 
Net Earnings of the Interborough System under the Plan. 
—Month of January— —7 Mos.E Jan .31— 
1924. 1923. 1924 1923. 
Total re é 7 $5,282,475 $5,121,323 $33,835,188 $33,204,244 
a) Oper. exp., taxe d 
re! I i city for 
old subw _ -- 3,446,092 3,370,875 22 413. 317 22,766,708 
$1.836,383 $1,750,448 $11,421 ,87 70 $10,437,535 
fa) Maint. in excess of 

contractual provisions 178,522 101.967 759,082 1,541,762 

Income for all purposes $1,657,861 $1, 648, 181 $10,662,788 $8,895,773 
Fix charges—Int. on 

First Mortgage 5s 672,598 672 346 4.707.718 4,704,875 

Int fan. Ry.bonds 159,687 150.687 1,0°4,.807 1,054, 807 

Int.on7 sec'd notes 198,342 187.4578 1,385,893 1,308,520 

Int.on 6% 10-yr. notes 35,316 23.008 214,413 128 554 

Int.on iip't notes 15,350 7.900 89.770 40,320 

VI el]. deductions 33.097 47 029 265.402 340,511 

b) Sk. fd. on Ist ©M.5s 184,757 180,993 1,293 .297 1,265,515 

To $1 290 146 $1,268,641 $9,011,298 $8 843, 099 

Ba , ; $367,715 $379,839 $1,651,489 $52,673 
Reser to cover amt. of 

add'l rental which may 

! ome pay ie to own- 

ers of Man Ry. Co.'s 

stock not assenting to 

the plan of readjusm't 5,500 aecene aa.  <~«so88 
Dividend rental on 360.- 

000,000 Man.Ry.stock 

under plan___-. ated 250,000 200 ,000 1,750,000 1,400,000 

Balance after actual 

maintenance.....- $112,215 $179,839 def$136,302 df$1 .347,326 

(a) From the commencement of operations under Contract No. 3 and the 


related certificates, respectively, 


it has been the practice to att in all 
reports of operating expenses 14‘ 


of the gross operating revenue upon the 
Manhattan Division and 17% of the Subway Division, to cover maintenance 
and depreciation. These are the percentages fixed for the first year of 
operation in each case Negotiations have been pending between the com- 


pany and the Commission ever since the end of the first year to determine 
what, if any, changes in these percentages should be made for subsequent 
years Prior to July 1 1923 the amount expended in excess of 14% upon 
the Manhattan Division was approximately offset by the amount under 


17% expended upon the Subway Division. The net expenditures for main- 
tenance in excess of the amounts therefor, included in “operating expenses, 
taxes and rental paid city for the old subway,” are shown hereinabove as 
“maintenance in excess of contractual! provisions. 

(b) Under the plan of readjustment payment of the sinking fund is de- 
ferred until July 1 1926 on condition that, ated to that date, an amount 
equal to the deferred sinking fund be expended on additions or improve- 
ments to the property.—V. 120, p. 582, 453. 


International Ry. Buffalo.—Fare Increase Granted.— 

The New York P. 8. Commission has authorized the company to increase 
its f ires to 8 cents c ash, with two tokens for 15 cents. in the city of Buffalo, 
N . These rates will continue until April 1 1926, or until otherwise 
ordered. The present fare is 7 cents cash, or 4 tockens for 25 cents. 





Calendar Years 1924. 1923. 1922. 
Operating revenue ie mae $10,276,330 $9.795,186 $10,721,279 
Operation and taxes- 9,509,345 9. 293.906 9,301,915 

Operating income_........-.- 7 $766,985 $501 .280 $1. 419, 364 
Non-operating income..........--- 46,226 44, 721 179,703 

Gross income_. ‘ Ss $81 3, 210 $: 546. 001 $1,599,067 
Income deductions.............._- 1,479,724 7 573, 240 1,499,956 

Net income ne Ee ee _adef$666. 51 3b afl. “02 7,238 $99,111 


106 credited to fixed charges, being the an 1ount contributed by 
I. R. C. stockholders through return of interest on underlying bonds held 
by voting oc, b x, his loss from operation for the year 1923 represents 
strike costs. . 120, p. 828, 453. 


i aeeuaiseaad oneiiiaiiail Street Ry.— Sale.— 

This road was sold at receiver's sale on Jan. 30 to Hemphill & Wells, 
N. Y. City. This firm has also concluded negotiations for the purchase of 
the Attleboro Branch RR. It is planned to operate both properties as a 
single system. The two properties operate 30 miles of track 

The proposed new c ‘company will be a local industry under local manage- 
ment, including local business men among its directors. George W. Wells 
Vice-President and General Manager. 

The firm of Hemphill & Wells consists of Albert W. Hemphill nad Gardner 
F. Wells, who formed a partnership six years ago as consulting engineers 
specializing in public utilities. Both were formerly with Stone & Webster. 

The companies at Attleboro are operating in conjunction with the United 
Electric Rys. two through bus lines. One of these runs between Attleboro 
and the other connects Plainville, North At- 
yoro and the centre of Providence. It is planned to establish permanent 


a 387, 


tlet 











bus service from Attleboro and North Attleboro to Pawtucket and Provi- 
dence. This service will be co-ordinated with the trolley service. (‘‘Elec- 
tric Railway Journal."’)—V. 119, p. 3009. 
Interstate Public Service Co.—Annual Report.— 
Calendar Years— 1924. 1923 1922. 1921. 
Gross earnings, including 
TO. CON acaccanan $6,800,039 $6.405.344 $4,276,665 $3,956,407 
Oper. exp., incl. taxes... 4,961,942 4,825,177 3,305,826 3,098,180 
Net earnings........ $1,838.097 $1,580,167 $970,838 $858 .227 
Miscellaneous income- -- 60,251 16,250 148 ,082 64,765 
Total income........ $1,898,347 $1,596.417 $1,118,921 $922,992 
Rental of leased ry. prop. 181,810 165,898 155,100 155,100 
Int. & amort., &c__.._- 880,718 744,363 560.977 560 663 
Divs. on Prior Lien stock 345,649 250,461 65,833 38,794 
Preferred dividends. ~~ - 313,800 298,108 ae 8 =—é shite 
Balance, surplus... .- 176,369 $137 06 $53,991 168,435 
Profit & loss surplus. --- 544 2,155 $471,002 17,010 
During the year company acquired controlling interest in, and now 
operates the Indiana Power Co., and the Knox & Sullivan County — 
& Power Co. These companies, located in southwestern Indiana, 
interco by transmission lines and serve a total of 33 communtiies” 
Company purchased in 1924 the municipally owned light and power 
North Vernon and the electric 
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connecting link between the hydro plants of the Indiana Hydro-Electric 
Power Co. and the steam generating station of the company at Goshen, 
Ind. The gas plants and distribution systems of Goshen and Warsaw, 
the latter also supplying Winona Lake, were purchased.—V. 119, p. 2287. 


Jersey Central Power & Light Corp.—12 Fitkin Utilities 
in New Jersey to Be Me rged into $20,000,000 Co poration. 


Twelve New Jersey utilities in the Fitkin group are to be merged into one 
$20 .000,.000 organization, according to a plan now before the P. U. Com- 
mission of that State. Application for permission to merge was filed with 
the Commission on Feb. 19. 

The application, made by the Jersey Central Power & Light Co., of which 
A. E. Fitkin is Pres., covers the Central Jersey Power & Light Co.. the 
Tri-County Electric Co., the Lakewood & Coast Electric Co., the Toms 
River Electric Co., the Consolidated Gas Co., Coast Gas Co., the Lake- 
wood Gas Co., the Shore Gas Co., the Monmouth Lighting Co., the City 
Gas Light Co. and the Lakewood Water Co. 

According to testimony given before Commissioner Joseph Autenreith, 
who heard the application, the combined companies had a valuation on 
Dec. 31 1924 of $19,899,449, the earnings for the year being $4,110 749 
Under the merger it is proposed to retire all the outstanding stock and 
bonds of the compantes with the exception of $3,206,500, which is owned 
by the general public, issuing in its stead gold bonds bearing 5% % interest 
to the amount of $12,171 .500; 7% Preferred stock to the amount of $4,000,- 
000 and 58,700 shares of Common stock of no par value. 

The principal gains from the merger, it is said, will be more economical 
and efficient management and operation, greater ease to obtain necessary 
funds for line extension and a possible reduction in rates to consumers 
V. 120, p. 453. 


Kansas City Leavenworth & Western Ry. Pu 
The company has discontinued trolley service in Leavenworth, 
and has organized the Leavenworth Transportation Co 
to operate buses in that city on an Sc. fare 

—V. 111, p. 493. 


Kings County (N. Y.) Lighting Co.—S1 Gas Illegal. 

That the rate of $1 per thousand cubic feet for gas of 650 B. T. U. stan- 
dard, as fixed by legislative action in 1923, is confiscatory, is the opinion 
given by Almeth W. Hoff, Special Master in the case of the company, in 
a tentative report made public Feb. 26. 

The company serves the Bay Ridge and South Brooklyn areas and is 
second only in number of consumers to the Brooklyn Union Gas Co. Ten- 
tative reports of the special masters in the cases of the Brooklyn Union Gas 
Co. and the companies serving New York and Queens counties previously 
submitted are in accordance with the findings of Special Master Hoff. 

Mr. Hoff holds that the cost to the company in 1923 for making and dis- 
tributing gas was 86.08 cents for 1.000 cu. ft., that the cost for 1924 would 
be 84.50 cents, and that operating expenses would not allow the company 
a sufficient return at the $1 rate 

From the submitted opinions he deducted that gas of a uniform quality 
could not be maintained at the 650 B. T. U. standard because of the large 
amount of oil that would have to be used in its manufacture. Even if 
consumers’ ees were readjusted, Mr. Hoff says, and this would re- 
quire six months, the service of gas of as high a heat standard as 650 B.T. U. 
would be dangerous as well as unsatisfactory. The gas now supplied is of 
525 B. T. U. heat standard. 

As to the value of the company’s property, the Special Master finds that 
as of June 1 1923 the company had a fair value of $1 460.327 and that be- 
tween June 1 and Dec. 31 1923 the company made additions and better- 
ments amounting to $565,414, giving a total value of $11,025,741. He 
also finds that the company is entitled to receive a return of 8°; upon that 
valuation and that a dollar rate would have given only a 3% return in 1923. 
Included in the value is an allowance of $600,000 for working capital, a 
reduction from $868,000 asked for by the company, and an allowance of 
$800.000 for going value, a reduction from $1,750,000 asked for by the 
company.—V. 119, p. 2761. 


Lake Superior District Power Co. 
Paine, Webber & Co. 
to yield about 7.29%, 
stock (par $100). 
Dividends cumulative and payable Q.-M. Callable at any time at $110 
and divs. Dividends exempt from present normal Federal income tax. 
Issuance of this stock has been authorized by the Wisconsin RR. Comm. 
Company Owns and operates an important group of public utilities in 
northern Wisconsin and upper Michigan It serves without competition 
the cities of Ashland, Hurley, Ladysmith and 14 smaller communities in 
the State of Wisconsin, and Ironwood, Bessemer and 5 smaller communities 
in the State of Michigan. Total population served, 60,000. Company 
also serves the important Gogebic iron mining region Properties owned 
include 9 electric generating plants having a combined capacity of approxi 
mately 40,600 h. p., of which 22,300 is in steam plants and 18.300 h. p. in 
hydro-electric plants, and 87 miles of steel tower, S8,0@0 volt transmission 
lines. It also owns and operates a gas plant at Ashland and supplies street 
railway service in Ironwood and Bessemer, Mich., and intervening points, 
and in the city of Ashland. Wisc. 
Capitalization 
7% Cumulative Preferred stock 
Common stock 
Underlying divisional bonds 


Kan., 
a subsidiary) 
“Electric Railway Journal.’’) 


Pref. Stoc k Of fe red, 
, Boston, are offering at 96 and div., 
$300,000 7% Cumul. Pref. (a. & d.) 


Authorized 
&2 500.000 
2,500,000 


Outstanding 
$1,675,000 


inc]. this issue) 
4 3 1,890,000 


2 238 000 
First & Refunding 6s Series ‘‘A,"’ 1942 2,500,000 
Earnings for Calendar Year: 
1924 1928 
Total revenue $} 411,649 $1 253.037 
Operating expenses and taxes 770.618 725,332 
Interest on funded debt 273.592 268.746 
Other income deductions 18.600 28 517 


Net income available for dividends, &c 
Dividend requirement on $1,675,000 Preferred 

stock, including this issue 117.250 

The earnings available for dividends for 12 months ended Dec 
were over 2.70 times the total Preferred dividend 
Over V5 of the total net revenue for 11 
produced by the electric department V 


Lawrence (Mass.) Gas Co. 


$318,829 


31 

including the present issue 

months ended Nov. 30 1924 w: 
118, p. 2704 


To Issue Add'l Stock, &ce. 


The company has applied to the Massachusetts Dept. of Public Utilitie 
for authority to issue $800,000 additional capital stock, par $100, at $120 
a share 4 petition is already before the Department to reduce the par 
value of the stock from $100 to $25 per share, and if it is approved, the 
company proposes to issue the new stock at $40 hare. The company 
also proposes to ¢ hange its name to the Lawrence Gus & Electric Co 
V. 120, p. 957 

Lowell Electric Light Corp.——Luarn/) 

12 Months Ended Dec. 31 1924 1923 
Gross earnings $1.541.363 $1,617,113 
Operating expenses and taxes $1,008,742 $1,057,425 
Interest charges 19,113 9,274 

Balance for res., retirements and divs $513,508 $550,414 
—V. 119, p. 3009 

Michigan Bell Telephone Co.—Annual Report. 

Calendar Years 1924 1923 1922 1921 
Telephone oper. revs $24 444.567 $21,128,906 $18,113,277 $16,788,184 
Telephone oper. exp- 17,042,566 14,890,797 12,638,794 12,416,968 

Net telep. oper. revs 37.402,001 $6.238,109 $5,474,483 $4.371.216 
Uncollectible oper. revs $114,337 $119,044 $174,718 $126,833 
2 en RRS ‘ 2.135.335 1 555,967 1,341,190 1.016.946 

Operating income___. $5,152,329 $4,563,098 $3,958,574 $3,227,436 
Net non-oper. revenues_ 126,478 107 ,207 143,456 89,789 

Total gross income__. $5,278,807 $4,670,305 $4,102,030 $3,317,225 
Rent & misc. deductions 210,430 199,670 186,872 185,221 
Interest deductions --_- 322,568 1 620,442 1,961,270 1,813,089 
DT cinneah bene 2,625,000 1 322,000 780,000 ahnae 
Other appropriations... $-..... 1,337,219 629,329 





Balance, surplus. --- - $190,974 


$544,559 $1,318,915 








On Feb. 1 1924 the company’s Ist Mtge. to the Old Colony Trust Co., 
Boston, as trustee, matured. $9,715,000 of 5% bonds had been issued and 
were outstanding under this mortgage. The earning history of the company 
over a period of years prior to that time, due to inadequate rates for a part 
of that period, was not considered to be sufficiently attractive to immediately 
attempt the marketing of a new bond issue. In consequence of this fact, 
arrangements were made to borrow from the American Telephone & Tele- 
graph Co. on demand notes an amount sufficient to retire these bonds. At 
the end of the year 1924 practically all of the bonds had actually been paid 
off and discharged either by the fiscal agent or the trustee. 

In connection with the acquirement of the properties of the Citizens’ Tele- 
phone Co., Grand Rapids, and its subsidiary companies in the fall of 1923, 
this company assumed outstanding bonds as follows: Citizens’ Telephone 
Co., Grand Rapids, maturing Dec. 1 1936, $1.478,800; Citizens Telephone 
Co. of Battle Creek, maturing May 1 1924, $10,500; Citizens’ Telephone 
Co. of Jackson, matured Feb. 1 1923 but unpaid, $6,000. The outstand- 
ing bonds of the Citizens’ Telephone Co. of Battle Creek were retired at 
maturity; the outstanding bends of the Citizens’ Telephone Co. of Jack- 
son, past due, were paid, and both of these mortgages were discharged in 
1924. Certain of the bonds of the Citizens’ Telephone Co., Grand Rapids, 
which had been deposited in the sinking funds of the Battle Creek and Jack- 
son mortgages, and others which had been held by the trustee to protect 
the guarantee of the Citizens’ Telephone Co., Grand Rapids, on the bonds 
of the Battle Creek and Jackson companies, were released, and at the end 
of 1924 the outstanding bonds under the mortgage of the Citizens’ Tele- 
phone Co., Grand Rapids, amounted to $1,431,100. 

e As a result of heavy borrowings on demand notes from the American 
Telephone & Telegraph Co., made necessary by the retirement of this com- 
pany’s bonds Feb. 1 1924, and for construction purposes during the year, 
the total amount of demand notes assumed rather large proportions. Con- 
sequently on April 1 1924 the company issued an additional $10,000,000 
of Common stock, and on Dec. 31 1924 issued an additional $15.000,000 of 
Common stock. These two issues for a total of $25,000,000 were taken at 
par by the American Telephone & Telegraph Co. and demand notes of an 
equal amount were retired. On Dec. 31 1924 the company owed the 


American Telephone & Telegraph Co. $7,015,000 on demand notes.—V. 
120, p. 703, 582. 


Manila Electric RR. & Lighting Corp.— Tenders 

The Equitable Trust Co., trustee, 37 Wall St., New York City, will 
until March 12, receive bids for the sale to it of 5% 50-Year First Lien & 
Coll. Trust Sinking Fund Gold bonds of 1903, to an amount sufficient to 
exhaust $78,064, at a price not exceeding 105 and interest.—V. 116, p. 1050. 


Midland Utilities Co.—Registrar.— 
_The Guaranty Trust Co. has been appointed registrar of the 7% Prior 
Lien stock of the company.—V. 120, p. 1089. 


Milwaukee Electric Ry. & Light Co. 


Earnings 


12 Mos. Ended Dec. 31 1924 192% 

Operating revenues $22,559,912 $22,206,800 
Operating expenses 14,174,244 14,534,908 
Taxes 1.757 306 1,567 092 
Net operating revenues $6,628,362 $6,104,800 
Non-operating revenues : 252 884 274,142 
Gross income $6,881,246 &6,378,.943 


Interest charges 2,494 ,262 2,342,509 
Balance for deprec. divs. & surplus 
V.119, p. 1172. 


Mississippi River Power Co.— Annual Report.— 


. $4,386,984 $4,036 434 


Calendar Years— 1924. 1923. 1922. 1921. 
Gross earnings .-.. $3,191,911 $3,017,582 $2,906,667 $2,742,621 
Oper. exps. & taxes____ 824,438 763 ,337 761,615 720,118 
Int. & amort. charges... 1,183,645 1,201 ,946 1,230,474 1,240,517 

Balance, surplus____- $1,183,828 $1,052,299 $914,578 $781,986 
—V. 119, p. 1633. 


Monongahela Valley Water Co.—Pref. Stock Offered.— 

The company is offering locally through its securities department at 
100 and div. $200,000 7% Cumul. Pref. (a. & d.) stock. The stock may 
be purchased for cash or on a monthly savings plan on the basis of $5 per 
share with application and subsequent payments of $5 per share per month. 
Interest at the rate of 7% per annum allowed on all monthly payments. 


Transfer agent, Commonwealth Trust Co., Pittsburgh. Registrar, 
Peoples Savings & Trust Co., Pittsburgh. Red., all or part, on any div. 


date at 105. Divs. payable Q.-J. Tax-free to residents of Pennsylvania 
and income derived therefrom is free of normal Federal income tax. 
Capitalization.—Ist Mtge. 54%% Gold bonds, Series ‘A,’ $600,000; 
7% Cumul. Pref. stock (this issue), $200,000; Common stock, $250,000. 
Company was incorporated in 1897 in Pennsylvania, and, as a public 
utility, its rates and regulations are governed by the Pennsylvania P. 8. 
Commission. 
Company furnishes the public water supply to the City of Clairton and 
the boroughs of Elizabeth, West Elizabeth, Dravosburg, Glassport and 
parts of Forward, Lincoln and Mifflin townships, one of the most important 
steel, coke by-product manufacturing and coal regions contiguous to 
Pittsburgh. The population served is in excess of 30,000. 
Management.—Controlled by American Water Works & Electric Co. 
Purpese.—Proceeds will be used to pay for additions and extensions 
recently made to the company's property and already put in service. 
Earnings Net income for year ended Nov. 30 1924, applicable to 
dividends was more than 2'% times the requirement for dividends of this 
ssue.—V. 120, p. 957, 211. 


Mountain States Tclep. & Teleg. Co.—Annual Report. 








Calendar Years— 1924 192° 1922. 1921. 
Telephone oper. revs $16,021,250 $15,659,958 $15,353,143 $14,926,482 
Telephone oper. exps... 10,556,451 10,486,786 10,435,581 10,294,653 

Total net oper. rev__. $5,464,799 $5,173. 172 $4,917,562 $4,631,829 
Uncollectible oper. revs 64,300 80,400 81,600 70,000 
Taxes mind 1 642,276 1,593 536 1,515,515 1,448,265 

Operating income $3,758,222 $3,499,236 $3,320.447 $3,113,564 
Net non-oper. revenues _ 125,739 91,517 101,535 137,598 

Total gross income__. $3,883,961 $3,590,753 $3,421,982 $3,251,162 
Rent & misc. deductions 237 .706 210,086 194,984 170,545 
Interest deductions 00,278 167,619 238.375 194,864 
Dividends (7° 2.690.779 2.690.779 2,690,779 2? 690,779 

Balance, surplus $865,198 $522,269 $297 S844 $194,973 

V.12), p. 1OSY. 

Montreal Tramways Co.—Bonds Sold—Aldred & Co. 


Minseh, Monell & Co., Ine., New York, Chase & Co. Bos- 
ton and Joseph W. Goss & Co.. Phla‘elyhia have sold 
at SS and int., vielding over 5.85°, $7,000,000 Gen. & 
Ref. Mtge. 5°) Sinking Fund Gold bonds, Series “‘A.’’ 


Dated April 1 1925: due April 1 1955 Int. payable A. & O Principal 
ind int. payable in gold in New York and Montreal, and in London in 
rliing at the fixed rate of $4 866 to the pound Denom. $1,000, $500 

j and S100c* Ked., allor part, on any int. date at the option of the company 
on 69 da notice at 104 and int. up to April 1 1930; at 103 and int. during 
the next ten years: at 102 and int. during the next ten years, and at 100's 
and int. thereafter to maturity Montreal Trust Co., Montreal, trustee. 
Listing Application will be made to list these bonds on the New York 


and Montreal stock exchanges 
Data from Letter of Pres. Julian C. Smith, Montreal, Feb. 27. 

Company Owns and controls the street railway operated in the City of 
Montreal and in the suburban municipalities on the Island of Montreal. 
Estimated population of the district served, 900,000. The street railway 
business of Montreal has been in successful operation for more than 60 
years, and the Montreal Street Ky., the principal predecessor of the 
Montreal Tramways Co., paid consecutive annual Hividends on its capital 
stock for more than 30 years. The company is now paying dividends at 
the rate of 10° on its Common stock. 
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Municipal Gas Co. of the City of Albany.—Right 

The stockholders of record Feb. 2 w riven the right to subscribe or 
or before Mar. 2 to $1.500.000 additional capita och it par e100 in 
the ratio of one new share for each four nares owned The proceeds will 
be used to reimburse tl treasury [or exp fiture ide from income for 
the acquisition of property. and for th onstru ym, extension and im- 
provement f the company's plant and property, and distributing system 
The issue has been authorized by the New York P. 8. Commission v's 
120, p. 1089 

National Public Service Corp. T'o Be Hi nq Company 
for Fitkin Public Utility P pertir 

The Nationa! Public Service Corp. has been organized by A. E. Fitkin 
& Co , of 145 Broadway, N.Y. City, public utility operators and managers 
as a holding concern for their combined public utility interests It is 


undertaken soon 
preliminary step 
head 


stated that financing to the extent of $30.000.000 will be 
The forming of the new corporation was said to be the 
in bringing all of the Fitkin utilities under one corporate 


Rights, &c. 
13 have been given the 
additiona) shares of Common 


New England Co., Boston. 


The stockholders of record Feb 
on or before March 21. to 28,500 


right to subscribe 
tock (ne 


par value) at $70 per share, in the ratio of 57-143 of a share of new stock for 
each Common share owned Subscriptions are pay ab le either in full or in 
four equa! installments on March 21, June 15 Aug. lSand Oct. 15 Persons 





who are trustees or otherwise interested in the company have underwritte 
this entire issue at $70 per share 

The shareholders on Feb. 13 voted to change the par value of the Common 
shares from a par value of $100 a share to no par value, such change to be 
effective on April 15 The new no par value certificates in temporary or 
te emp form are expected to be ready about April 15 1925 The share 
10olders also authorized an increase in the Common shares from 71,500 
shares to 100,000 shares.—V. 120, p. 1089 


New York & Stamford Ry.—Secks Fare Jncrease.— 

The company has applied to the New York P. 8. Commission for authority 
to put into effect on three days’ notice a new fare rate schedule, charging 
7c. fare in five of the six zones in which the railway operates, and retaining 


the present 5c. fare in the City of New Rochelle, N. Y. The petition 
alleged that with the exception of 1921, the company has in no year since 
1920 earned sufficient revenue to meet expenses and declared that the 


municipalities through which its lines operate have consented to the increase 
™» fare “4 is Se in the first, second and third zones and 6c. in the others 


118, p. 17 

Nests ieeiiaain Edison Co. (incl. Sub. Cos.).—Earns. 
—12 Mos. End —— 9 Mos. end 

Period— Dec. 31 °24. Dec. 31 '23. Dec. 31 ‘22. 
Gross earnings— $66,.315.448 $42,222,401 $21,055,772 
Operating expenses and taxes- $40,918.979 $24.609,.709 $12.352.706 
Interest : ..---. $7.970.539 $5.021.053 $3,073.907 
Preferred dividends . 2.275.319 1,182.174 597 .053 
Minority interest in subs. cos 1.130.227 961.071 428 296 
Miscellaneous charges rr 38.095 6.195 2.146 
Bal. for deprec., Com. divs. & sur. $13,982,289 0.442.198 $4,601,664 


—V.118, p. 1401 


North Carolina Public Service Co., Inc.—Preferred 
Sto k Offered Lot ] 1 

The company is offering locally additional Cumul. Pref. stock (no par 
value) carrying dividends at the rate of $7 per share per annum T he 
stock may be purchased either for cash at $95 a share and divs. or at $97 
a share on a five-monthly payment plan, $17 down and $20 per month 


The Company, in an advertisement, Savs in part: 


The value of the property of the company, and its subsidiary, the Salis- 
bury & Spencer Ry. Co., is nearly $2,700,000 in excess of the entire out- 
standing funded debt. This valuation of physical properties shows an 


equity of over $160 per share for this Cumul. Preferred stock 

The company supplies electric light and power, gas and electric railway 
service in a number of important cities and towns in the central part of 
North Carolina, including Greensboro, High Point, Salisbury and Spencer 
and their environs It also furnishes electricity to Burlington and James- 
town and electricity and gas to East Spencer 

The proceeds from the sale of this Preferred stock will be invested in 
further improvements to service.—V. 118, p. 2825. 


Northern Indiana Gas & Electric Co.—Pref. Stock 
Offered.—Hayden, Stone & Co. and Middle West Utilities 
Corp. are offering at 98 4 and div. to yield 7.10%, $1,000,000 
Class “‘A’’ Cumul. Pref. (a. & d.) stock. 


| sale 
| Trust Co 


| and $10.000.000 Common stock 


THE CHRONICLE 





[Vou 128. 








Ca'la ‘ f r Jan l Divs. 
payable Q J 


Data from Letter of Pres. Samue! Insull, Chicago, Feb. 27, 


1932 at 115 and divs. on any div. date. 


Capitalization. 
Mortwave bonds. due 1995-1958 214.348.9000 
Year f notes, due Tune 1997 1 509.000 
, \" Pref. stock, 7% Cumulative (par $1¢ 7.000.000 
Common stock 100.000 no-nar shares) : 11.9000.000 
Com r Supplies electricitv in 17 commnnities and cas in 25 cities 
nd towr located in the northern part of Indiana, having a combined 
por lat r of over 450 OOf The princiy 1] communities served are: 
East Ct zo, Hammond Whiting. Indiana Hi arbor, Michigan City, 
South Bend, Lafayette and Ft. Wayne Company owns electric generating 
t t nz a combined caracity of 325.100 4 Ww and nerates under 
e an additional plant of 8.250 k. w.. and owns nine gas plants having a 
a of 1579 000 eu. ft of gas 
eject ster s connected hy hich -teneic transmission line to 
; r yer r nts of the C'ommonwe t} Edison Co of Chicago from 
on of the current distributed is purchased The company 
y electric current to 37.809 co imers and gas to 100.985 
\ é Pronerty Pased on an appraisal made bv iIndenendent en 
the ¢ t of nstruction since such appr i the total value 
ft 989 N00 
Ant Report President el Ins says In part: 
The compar sold during the fiseal year $41.500,000 of 3-Year 5K%&% 
i Gold Notes Series A. dated June 1 1924 and maturing Tune 1 1927. 
During tt vour 7 0 shores f Common stocl ner S10 per share, 
. row rt ferred stocl par S1O hserihed for of Dec 2] 
] . The nencceds from thease ancuritices were uned for extensions 
rment te he compnrr properties now plete or ir provress, 
On Sept | 1924 fter neotivtions betwee the company nd the 
wy € BUF ferred st nd $7.900.0 Common 
z of Sept. 11 1924, the holder f ' rit sur- 
a vo tl piny for ellat ndr thereof 
r f < or f r\ er evel hore of Ce mon «tock 
r 2 ; ) h ‘i'n r ' tock of oT r e for « } hare of 
. Bb Pret K. pir $190 This tras renethened the finan- 
uf r of ne ‘ I nad particular th posit of the Class 
Preferred 
Incom 1 nt Years Ended De s1 
1924 1923 
Oper , ¢ $2105.950 &7 4 RRB 
a. J “5,180 774 5,027 8459 
1 ) op ‘ r 41.785 29 684 
T f 2 512.986 
i ¢ income $2.250 265 $2.054.356 
( her ji F 7 } %1] R58 
$2.776.194 $2,236.214 
Trot f led deh Qe 7 wd N32 
, f ! is d f ae | 1.014.500 
('¢ } 1 } r 1 ‘ ) 7 ) 
; ductions fr tot i 115.72 
Bolance, surplu $251 419 €2.29.999 
Profit and loss surplus Dec. 31 $804,562 $467,138 


Northern Ohio Traction & Light Co. Bonds Aut 


The Ohio P. U. Commission has authorized the company to issue $7.000,- 
N00 in bonds and notes to reimburse the treasury for capital expenditures. 
The issue is to he divided as follows: $2.599 000 First Lien & Ref. 5 Mt¢e. 
bonds. 2.509.000 6 bonds due in 1917, and $2,000,000 in 2-Year 6% 
notes dated Feb. 1 1925 See also V. 120, p. 87 

Northern Ontario Light & P: wer Co., Led. Earnings. 

Calendar Yer 194 199% 1 1OO7]. 
Groes ine 1) sources) $1,.327.753 $1,113,134 gsi 522 778,119 
Operating ex ine] 

mrint.. taxes. &c AAT 126 269 N01 IRA .TNO 989 677 
Rond interest 285.473 270 390 270.300 271.113 
Exchange charges, &c-- 7.380 5.312 13.325 41.561 

Profit for vear aa S447 764 $475.439 $2317 .098 $182.7 769 
Previous surplus (adj) -—- 56S A038 546.639 569 383 564.768 
Pulpwood inv.adj...... Cr.11.040 

Total surnius _-. $1,947.427 $1,022.N#9 $886 481 $747 537 
Preferred dividends 357.420 214.442 
Transferred to reserves. 215.000 239.000 300,000 175.000 


Profit and In $568 617 $586,481 $572 .537 


V.118 p 


Northwestern Electric Co., Portland, Ore.—Option for 
Stock .— 

President Herbert Fleischacker has given an option to a group of public 
utility operators for the purchase of the Common stock held by him and 
his associates at $48 per share (net) Stockholders desiring to accept this 
price are requested to deposit their stock with the Anglo-California 
of San Francisco 

Company has outstanding 
Cumul. stock (par $100 


ssurplus $475,007 


3206 


(March 31 1924) $3.102.600 Ist Pref. 7% 
$213.000 Orizinal 6% Pref. stock (psr $100), 
(par $100) The latter has paid 30c. a 
share quarterly since 

Although the 


April 1 1923 


interests seeking control are not officially announced, rome 


reports state the y are interests affiliated with American Power & Ligh 
Co.—V. 119, p. 2287. 

Ottawa Light, Heat & Power Co., Ltd.— Earnings 

Cai. Ycars 1924 1923 1922 1921 
Gross rev.. all scurces $1,720.81 $1.718.493 $1 on 381 $1,652,051 
Operating expenses 1,060 857 1,171,680 1,140,847 1,108,674 
Fed., prov. & mun. taxes 104.335 = = 
Interest charges 125.428 207 .000 229.196 223,116 
Depreciation reserve_.-. 109,951 O7 574 93,741 -- 
Preferred dividends 6%%)97. 500 (1%)24,.375 2 
Common dividends (6%) 210,000 210 0 210,000 210,000 


17,772 25.581 


Dominion income tax 


$110,261 


Balance, surplus_---- def.$5,.001 def.$17,.807 $20,687 

¥.118. p. 2712 

Pacific Gas & Electric Co.—To [ssw Bo 

The ompa has annlied to the ¢ fornia RR Cor ssion for authority 
to issue £14,.399.000 Gen. & Ref 5 bonds to provide funds for con- 
struction. &c \ 120. p. 10829 

Pacific Telephone & Telegraph Co.— Wins Suit. 

S. District Rorquin n Francisco, Calif.. denied the per- 
manent i unction oS ~ Mr ‘Hoffiel a stockholder, to restrain the 
ompan. ‘ieee issuance of "e255 000 000 Common stock Hoffield alleced 
the corporation had divested itself of authority in articles of ir rporation 
to increase capital The Court ruled corporat! ons may not divest them- 


especially 


for the 


‘rs conferred by 
might be 


selves of 
in which it 


State public service 


public inte 


pow 


corporations, 


necessary Test to increase canital 


The Common and Preferred stockholders of record Fel 2 have been 
riven the richt to subscribe on or before March 24 to 350 000 additional 
shares of Common stock at par on the basis of one share of Common for 
each 2 6-7 shares of Preferred or Common stock held Payments must 
be made in full before March 24 either at the treasurer's office. 210 Post 
St San Francisco, Calif.. or to the Bankers Trust Co., 16 Wall 8t., 
N. Y. City —V. 120, p. 1090 


Penn Central Light & Power Co.—Frira Dividends.— 

Extra dividends of 10 cents per share have been declared on the Common 
and Preferred stocks in addition to the quarterly dividend of 37% cents per 
share on the Common and $1 per share on the Preferred stock, all payable 
April 1 to holders of record March 10. Like amounts were paid Jan. 1 
last.—V. 119, p. 2648. 
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Pennsylvania-Ohio Electric Co.— Seeks Ahandonment.— 

The company, it ts reported, has applied to the Ohio P. 8. Commission 
for aut! ority to abandon its railway between Hubbard, Ohio, and New 
Oastle, Pa.—V. 120, p. 1090. 

Philadelphia Co.—Tenders.— 

The Provident Trust Co., trustee, Philadelphia, Pa., will until April 3 
receive bids for the sale to it of First Mtge. & Coll. Trust 5% Gold bonds, 
dated March 1 1899, to an amount sufficient to exha 
price not exceeding 107% and interest.—V. 120. p. 8 

Philadelphia Rapid Transit Co.—T7o Increase Dividend 
Rate on Common Stock—Preferred Stock Over-Subscribed.—lt 
is announced that the company, in addition to paving the 
present 6° annual dividends on the Common stock, will pay 
an extra dividend of 2% per annum on account of unpaid 

\ dividend of $1 per s! will be paid on the 


dividends. are 


Common stock for the quarter commencing Jan. 1 1925. 
The issue of $3,000,000 Preferred stock, offered last week 


to p: has been over-subscribed.— 


V. 120, p. 
Potomac Edison Co. (& Sub. Cos.).- 


itrons and employees, 
1090, 705. 


Earnings. 


Calendar Years 1924 1923 1922 
Gross earnings from al! sources $3.621.846 $3.630.199 $3.172 546 
Operating expenses. maint.and taxes. 1.908 154 1.977.419 1.814 864 
Int., amort., pref. divs. of subs., &« 1.928 669 892 571 717.051 
Depreci RS SPs = 36 535 349.011 334.139 

Net income available for dividends 316.487 $501 .199 $3N6.512 

During the year 1924 regular quarterly dividends were paid on the Pref 
stock and an initial dividend of $3 per share was declared on the Common 
sto k, of which 75,000 shares (no par value) outstanding Dec. 31.—V. 119, 
p. 2879. 

Power Corp. of New York.—feport.— 

Earnings Year Ended Dee 1924 Tr ing Subsidiaries. with Inter- 
Company Items Eliminated 
Cross ear S £4 9190. 918 
Operat expenses, incl. ma ance and local taxes $1,450 814 
Subsidiary interest. armortization, &« ; 685.071 
Subs divi ts and minority interest 539,735 
Interest ortization, & 463 864 
Federal taxes 15 9 
Depreciation 149.952 
Preferred divi ds paid during 1924 116,667 

Balanes $437 ,57¢ 
—\ y ' 155 

Providence Gas Co.—Annual Report 

Calendar Years 1924 1923 1922. 1921 
Gross oper. earnings x$3 192.159 $3 .160.676 $3 .150.244 $2.187.288 
Operating expenses 1.881 367 1.842.269 1.812.180 2.329 4N2 
Interest 122 001 75.232 124.893 208.771 
Depreciation ‘ ¥ 300 000 300. 000 251.850 146.007 
Dividends (8 736.476 736,476 696.013 631,031 

Balance, surplus $152.315 _ $2N6.698 $265.302 def$127,923 

x Includes $55,882 other income.—V. 120, p. 583, 331. 


Puget Sound Power & Light Co. 

The stockholders have voted to change the 
consisting of 160.000 shares, par $100, into a like number of Preferred 
shares without par value. and increased the authorized Preferred shares 
as so changed by 40.000 Preferred shares without par value. so that 
changed and increased the total authorized capita! stock consists of $10.- 
000.000 of Prior Preference stock, par $100: 200.000 shares of Preferred 
stock without par value, and 202.829 shares of Common stock without 


Stack Increase, &e 
authorized Preferred stock, 





par value. See also V. 120, p. 705. 

Calendar Year 1424 1923 1922 192). 
Gross earning _..-$12.539,869 $12.424.707 $190.477.609 $10,038.544 
Oper. exp. and taxes... 7,956,510 7 555,294 6,099 025 5.883 294 

Net earnings a $4,583,059 $4,869.413 $4,378,584 $4,155,250 
Other income 631,992 673.642 715.291 750,000 

Total income ...- $5.215.051 $5.543.055 $5.093.875 $4,905 250 
Int. and amortization... 2,608,253 2.555 ,653 2,451,924 2.546.359 

Balance, surplus_---.- $2,606,797 2,987,402 $2,641,951 $2,358,891 
—V. 120, p. 705. 


San Joaquin Light & Power Corp.— Stock Authorized. — 

The California RR. Commission has authorized the corporation to issue 
at not less than par, $1.000.000 7% Cumul. Pref. stock Company also 
received permission to use $400,000 from Pref. stock previously authorized 
to retire a like amount of Unif. & Ref. 7% bonds, due March 1.—V. 120, 
p. 583. 


Southern Berkshire Power & Electric Co. (Mass.). 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue $105.700 additional capital stock (par $25) at $35 per share 
The proceeds will be used to pay for additions to plant, &c. See also 
V.119, p. 2075. 

Southern California Edison Co.— Erpenditures fo 

The company has filed with the California RR. Commission 


1925. 


| date, all or part, at 103 and interest 


ust $114,244, at a | 
29. 


RO 


as | 


| bonds will receive cash 


its 1925 | 


construction budget calling for the expenditure of $25.000.000 for additions | 
and betterments, and has been authorized to use the proceeds from its 


recent issue of $10.000.000 Series *‘A’’ 7° Pref. stock to meet 
penditures so far as funds are available. See also V. 119, p. 2880. 
Scuthern Power & Light Co. (Del.).— Delaware Com- 
pany to Be Dissolved 
Company of Same Name.— 
The stockholders will vote March 23 on dissolving the company and on 
transferring its assets to a new company to be organized in Maryland 
Pres. H. C. Couch in letter to stoekholders Feb. 26 says: 
Under the plan approved by the directors and by the holders of a majority 


of its capital tock. it has been determined to transfer all the assets of this 
company to a new company formed under laws of Maryland, which will 
assume all the debts and liabilities of the company, and will issue in pay 

ment for the assets so acquired and transferred to it, 210.478 shares of 


Common stock, without par Vv ie, of the M irylar d company which, in 


liquidation, will be distributed to the present stockholders of Southern 
Power & Licht Co. at the rate of two hares of such stock of the Maryland 
company for one share of stock of the Delaware company. | 

It is proposed that the Maryland company shall acquire addition il work 
ing capital for itself and its subsidiary companies, by the issuance, from 


time to time, of Preferred stock, without nominal or par value, of which 
50.000 shares have been authorized, and it is expected that 15,000 shares 
will be sold on or before March 1 1925 offering in V. 120, p. 959.) 

The holders of more than a majority of the Common stock believe this 
plan to be to the best interests of your investment, and by the above 
method of financing through Preferred stock, it is expected that the neces 
sary funds for the development and enlargement of the business of the com 
pany, and the improvement to its subsidiaries by furnishing them with 
working capital will be facilitated. Compare V. 120, p. 959. 

Springfield Railway & Light Co.—Tenders. — 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
March 13 receive bids for the sale to it of Ist Lien 15-Year 5% Sinking 
Fund Gold bonds, due May 1 1926, to an amount sufficient to exhaust 
$91,238, at a price not exceeding 102 and interest.—V. 118, p. 1269. 

United Electric Securities Co.—Bonds Offered.—Jackson 
& Curtis and Parkinson & Burr are offering at 95 and int., 


Sent 


these ex- | 


Assets to Be Transferred to Maryland | 


lead 25 pts. to 9c. per Ib.- 
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to yield about 5.35%, $1,000.000 Collateral Trust Sinking 
Fund 5% gold bonds (Forty-first Series). 


Dated March 2 1925: due March 11955. Denom. $1.90) c*. Principal 
and int. payable M. & 8. without deduction for normal Federal income tax 
up to 2% at Bankers Trust Co., New York, trustee. Red. on any int. 


Data from Letter of C. N, Mason, President of the Company. 

Company.—Incorp. in 1890. Devotes itself to investing in public utility 
securities 

Capitalization. —At various times the company has issued series of Col- 
lateral] Trust bonds, collaterally secured by pledge of securities of public 
utility companies Excluding the present issue. forty series -have been 
issued to date, with a total par value of $23,509,000. Of these, 21 series, 


aggregating $13,500,000, have been wholly retired. and the remaining 19 
series, issued to the amount of $10,000,000. throuch the sale of underlying 
collateral and operation of sinking funds, have been reduced to a present 
outstanding amount of $4,422,000 

The company has outstanding $1,000,000 7¢ Cum. Pref. stock on which 
full dividends have been paid since its issvance in 1893. and $1,000,000 
Common stock, all owned by the Electrical Securities Corp. (a very suc- 
cessful subsidiary of the General Electric Co.), on which the present divi- 
dend is at the rate of 10% per annum 

Security s security for these Collateral Trust bonds there will be 
pledged with Bankers Trust Co trustee, Preferred and (or) Common 


stocks of public utility companies having an ageregate market value at all 


ime it least 25°. in excess of the principal amount of the Collateral Trust 
bonds outstanding Stocks of suecessful public utilitv eompanies to be 
initially pled¢ved have a present market value of over 127% of the principal 


imount of these Collateral Trust bonds 


’ and earnings of the comnanies are 
sufficient in each case 


to cover dividend requirements of the stock pledged 


with a substantial margin. The annual income on these stocks is equivalent 
to ] times the interest requirements of these bonds. 
Earninas Years Fnded Tec. 31. 

: Gross Erpenses & Apnilabls Pond Times 
Year. Earninas Tares for Interest. Interest Farned. 
1915 <0 $HZO FOR $£3.877 SATHT21 $283 .910 2.03 
1917 2.209 297 60.314 2,149 583 4 36 7.30 
1919 687 406 198,138 A79 248 INT R44 2.02 
1921 91.144 102.765 ERT 279 AT A294 9.90 
1923 2.865.345 117.508 2,047 2237 199 798 13.7! 
1924 670 952 24.516 46 426 182 FAP 8.54 
Palance Sheet as of Jan. 31 1925 (Before Giving Effect to New Financing)- 

issels Liahilities 
Inve ents $6,606. .3210|\Canital stock 2 NN0.000 

rreasury bonds- 77.170) Collateral Trust bonds 1,622,000 
Cash 472 276|Accounts pavahle 1.377 
Accrued interest 70,220)! Acerned int. & dividends- 4.167 

Reserves és 5S .123 
Total (each side) $7 226.276) Surplus i ‘a 540,610 
V. 120, p. 584 


Underground Electric Rys. of London -——1924 Results. 





Number of Passengers Carried in 1924 Compared with 1923 
Metronelitan London Citu & Sewth Central London Gen'i 
District Ry Flectric Ru. London Ru. London Ru. Omnibus, Ltd, 
Pass. carr’d 127.292.2232 124,595.78 4. ©3238 88H 41.4619,179 1,158,411,377 
Inc. over '23 242.791 773.792 «6.335.570 x1 866.656 118,475,655 
x Decrease from 1923. 
Combined Results of Abore Five Companies. 
1924 1923 1922. 
Passengers carried (number) 1.456.787 460 1.345.477 538 1,171.927,.766 
Traffic receipts £12,.770.201 £12 120. 118 £12 .278 326 
Expenditure . 10.819,683 9 922 386 9 943 ,028 
Net receipts . 2 £1,9590.518 £2,197 .732 £2 335.298 
Miscellaneous receipts (net) 800,051 793,913 641,578 
Total net income. . . o £2,750. 569 £2,991 645 £2,976 876 
Deduct—Interest, rentals, &c 1, J5SA2ER O47 FSG RA5.104 
Reserve for contingencies, &e_- 405,000 590 000 665,000 
Other appropriations . R2 A 82,500 
Divs. on Guar. and Pref. stocks 389.477 389.477 389,477 
0 ae L790 724 £OR1 ORD £974,795 
Previous surplus. -....---- 383.778 324.955 253 142 
Total isa . — £1,183.502 £1 308.937 £1,227 .937 
Divs. on Ord. stocks and shares. 874.612 923.159 902.983 
Balance forward........-.-. £308 890 £383,778 £324 954 


—V. 119, p. 199. 

Utah Power & Light Co.—Slock Increased .— 

The company has filed amended articles of incorporation with the Secre- 
tary of State of Utah increasing the capital stock of the company from 
$60 .000 .000 to $65 .000.000. to consist of 200.000 shares of Preferred, 100,000 
shares of 2d Preferred, and 350.000 shares of Common stock .—V. 120, p.706, 


Utica (N. Y.) Gas & Electric Co.—kefunding.— 


Holders of the $2,000,000 7 © Series “A’’ General Mortgage gold bonds 
due March 1 were given an opportunity to exchange their bonds for 7% 
Series “RB"' Gen. Mtge. bonds, due March 1 10°35, by presentation to the 
Central Union Trust Co., New York. trustee. Those not exchanging their 
V. 119, p. 3012. 


Winnipeg Electric Co.—Offers Preferred Shares.— 

The company is offering its customers and employees at 98 and div. 
2,000 shares of 7% Cumul. Pref. stock. No new stock is being issued.— 
V. 120, p. 89. 








INDUSTRIAL AND MISCELLANEOUS, 


Refined Sugar Prices.—On Mar 2 Warner reentered market quoting 6.10¢ 
yer Ib 
‘ Lead Price Reduced.—American Smelting & Refining Co. reduced price of 
Boston News Bureau,"’ Mar. 4, p. 10 
Lead Co. has reduced prices on lead pigment !} 
Journal,’ Mar. 3, p. 14 
Prices Reduced.—U. 8. Industrial Alcohol Co 
alcohol 1c. per gallon “Philadelphia 


National 
“Wall St 

Alcohol 
industrial 
25, p. 2 

Price of Newspapers Raised in Dayton, O 


qc. per lb.— 


reduced price of 
News Bureau," Feb. 


Beginning Mar. | ‘‘The Day- 


ton Evening Herald” and ‘‘The Dayton Daily News" by the week will cost 
12c. and the “Sunday Journal with The Sunday News" will sell for 7c. 
instead of 5 as heretofore Wall St. Journal,”’ Feb. 28, p. 3 


Thread Mill Employees Will Strike Operatives of the Willimantic Branch 
of the American Thread Co. voted unanimously at a mass meeting to 
strike on Mar. 9 against the 10 wage reduction which became effective 
Jan. 12. There are about 2,500 operatives in the plant, and it is said that 
two-thirds of this number are organized ‘New York Times,"’ Mar. 6, p. 4. 

Garment Strike .. Y. City) Reported Settled New agreement for two 
years between the Cotton Garment Manufacturers’ Ass. and 2,500 members 
of the Cotton and Silk Workers’ Union has been signed 

The employers granted a 5% wage increase to piece workers and Sla 
week increase to week workers. The strike, which began on Nov. 17, was 
called off, and the employes were notified to return to work today. The 
union originally asked for a 20% wage increase.- New York Times,"’ Mar. 
6, p. 35 

Maiters Covered in *‘Chronicle’’ Feb. 28:(a) New capital flotations in January 
. 1012, 1017. 
” b Senate orders investigation of Genera! Electric Co. by Federal Trade 
Commission.—Alleged leader of ‘‘power trust,"’ p. 1048. 

c American Bankers’ Association launches national campaign against 
fraudulent check operations, p. 1049. 


Ajax Rubber Co., Inc.—-Slock Sold. 
The 75,000 shares of Capital stock of the Ajax Rubber Co. recently 
offered to stockholders have all been sold. See V. 120, p. 707. 
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Aldine Building, Phila.—Ponds Offered.—S. W. Straus 
& Co., Ine., are offering at par and int. to net 6° for all 
maturities except 1927, 1928, 1929 and 1930, which are 
offered at prices to net 5.80, 5.85, 5.90 and 5.95%, respee- 
tively, $275,000 Ist Mtge. 6° Serial Coupon Gold bonds, 
safeguarded under the Straus Plan. 


These bonds are a direct closed first mortgage on land and 4 story building 






of limestone brick steel and concrete construction, to be erected on 
Sansom St., Philadelphia, in the well known Rittenhouse Square residential 
district On the Sansom St ide of the building will be 6 stores The 
remainder of the building will be devoted to garage and automobile service 
purposes, in direct response to an unfulfilled demand for such accommoda 
tions in this congested district of the city 


Ail America Radio Corp. /7 l Divide 


the outstanding Cla A" stock (par $5), pi e May | to holders of : 

‘I {) see offering \ ra SH 

Allis-Chalmers Mfg. Co. Unfilled Ord 

Unf ed order 0 Feb totaled i roxir te Si0) 42 O00 i i f 
shout &I1f OM) O00 on Dee 41 1924 and &$9.674.000 on D | 24 \ 
120 

American Beet Sugar Co. Preferred Divider 

Ty rectors have declared a d lend of $1.60 a share on the Preferred 
ston pa ble Apr 1 to holders of record 3 h rr ! ! t 
the te of ¢ per annum from Jar 1 to Jan 2O and at the rate of 7 per 
annum from Jan. 21 to March 31 4 of J 4) the ¢ Non-¢ 
Preferred stock was replaced by an issue of 7 Cur Preferred stoch 
See V. 120, p. 456,585 

American Brake Shoe & Foundry Co. Annual Repo 

Calendar Years 1924 1923 1922 192] 
*Net profits $2,451,905 $2,727,097 $2.120.540 $1,329,371 


Interest (net) deb .9,100 


Net profits $2,454,905 $2,727,097 $2.120.540 $1,320,271 
Preferred dividends (7 % 667 695 667 695 667.725 664.024 
Common dividends $5)789,.599 ($5)792,083 ($1)620,496 ($1)594,.222 
Employees’ Com. divs 15,179 
Divs. paid by sub. cos 11.617 112 216 110 


Balance, surplus $985,994 $1,267,206 $552,103 $46,737 

* Net profits from operation of plants are shown after deducting manu- 
facturing, administration and selling expenses and depreciation of plants 
and equipment (and in 1921 after reduction of inventories to market value 
and including dividends received on stocks of associated companies whose 
earnings are not incorporated herein and other income (net) less estimated 
Federal taxes V. 120, p. 456 


American Car & Foundry Co. Pua 
Shares Changed 

The stockholders on March 5 changed the authorized and outstanding 
Common stock from 300,000 shares, par $100, to 600,000 shares of no par 
value The company will distribute two no par shares in exchance for each 
$100 par share of Common stock 

The relative voting power of the Preferred and Common stock will remain 
unchanged as the new no par value Common stock will be entitled to only 
half a vote instead of a full vote granted the old $100 stock \ 120, p 
1092, 960 


la if ol Commo? 


American Chicle Co.—-New Director. 

At the annual meeting, held March 3, it was voted to reduce the direc 
torate from 14 to 11 members H. B. Clark, of White, Weld & Co., was 
elected a director in place of Henry J. Cochran of the Bankers Trust Co., 
resigned, and the following were re-elected to serve for the ensuing year 
Louis R. Adams, Silas B. Adams, Thomas H. Blodgett, S. T. Britten 
Warren S. Hayden, W. C. Langley, H. ©. Leighton, Walter S. Primley, 
P. W. Shibiey and H. L. McVickar.—V. 120, p. 960, 824 


American Cigar Co.——-Annual Report. 


Calendar Years— 1924 1923 1922 1921 
aNet earnings .. $1,632,899 $1,724.712 $1,636,268 $1,802,393 
Pref. dividends (6%) - 600 ,000 600 000 600.000 600 ,000 


Common dividends (6%)900,000 = (6)900,000(6 4 )975,.000 (8)1,200 000 


Balance, surplus P $132,899 $224,712 $61,268 $2,393 
Profit and loss, surplus_b$5,353,734 $5,220,835 $9,377,174 $9.310.978 
a Net earnings of company and those companies whose stock is owned 
by American Cigar Co. are after deducting all charges for expenses, manage- 
ment and Federal taxes, &c. 
Balance, surplus, for 1924 was $132,899; previous surplus at Dec. 31 
1923 of $5,220,835; total surplus, $5,353,734 ; 18, p. 1138 


American Cyanamid Company. Frira Dividend. 

An extra dividend of 4 of 1% has been declared on the Common stock 
in addition to the regular quarterly dividends of 1% on the Common stock 
and 144% on the Preferred stock, all payable April 1 to holders of record 
March 14. Like amounts were paid during the five previous quarters 
—V.119, p. 2650. 

American Hide & Leather Co. —-Recapitalization Plar 
A gain A pprovwe d. The stockholders on March 4 approved 
again the plan of.capital adjustment as outlined in V. 119, 
p. 1955. 

The plan was formally approved by stockholders in December last, but 
was held up by an injunction granted to Clarence H. Venner, a stockholder 


The plan was submitted to the stockholders for a second time, according to 
the ruling of the Court See V. 120, p. 831 


American Metal Co. (Ltd.).—Consol. Bal. Sheet Dec. 31. 





1924. 1923. 1924 1923 

Asset s S Liabilitte $ $ 
Mines smelt ships, Preferred stock 5.000.000 000.000 
«ec x18,607,925 17,668,875 Common stock..y18.823,650 18,783,500 
Inv. in foreign af Acceptances 2.060.901 
filiated cos 1,352,340 1,373,955 | Accounts payable. 4,843,837 5.376.180 

Cash 2,080,233 3,954,107 Due officers and 

Accts. & notes rec. 5.388.077 6.088.914 employees 2.378.742 2.441.007 
Inventories 14,852,138 13,75 Accr. liab. & res’'ve 288,776 223,511 
Investinents 763,469 1 Mtge &c., bonds $41,000 145.000 
Accts. rec.affil.cos lax reserve 155.840 
Advances 1,833,062 1 Acct. purch. smelt 250.000 
Deferred expenses 944,010 2,521,534 Contingent reserve 3,591,680 3,739,811 
Min. int ib. stk. 1,288,624 05 360 


1,2 
- 9,264,947 8.152.175 
x Mines, smelters, real estate, machinery and equipment, $27,769,346; 
less reserve for depletion, depreciation and obsolescence, $9,161,421. 
y Representing 591,593 shares of no par value. 
The usual comparative consolidated income account was given in V. 120, 


p. 960. 


Total (each side) 45,821,254 47,843,285 | Surplus 


American Locomotive Co. Dividend Rate on 
Stock Increased from 86 to SS per Annum 
$10 Declared for 1925, Payable in 


( oOMmrmonr 
Extra Dir ide ned of 
Four Installments.—The 


directors on March 5 declared a quarterly dividend of $2 per | 


share on the outstanding 500,000 shares of Common stock. 
no par value, payable March 31 to holders of record March 16. 
This is at the rate of $8 per annum and compares with divi- 
dends at the rate of $6 per annum ($1 50 quarterly) paid 
from Sept. 1923 to Dec. 1 1924, inclusive. 

The directors also declared an extra dividend of $10 per 
share on the Common stock, payable in four installments of 
$2 50 each, through the year 1925, on March 31, June 30, 


THE CHRONICLE 


[ Vou. 120. 


June 15, 


Sept 30 ind Dec 31 to holders of record Mar h 16 
Sept. 14 and Dec. 14, respectively. 


rhe following statement was issued after the meeting: 





As the company for a number of year fter its formation had paid no 
dividend to the holders of Common stock and it has heen found that the 
imount of orking capital of the company had accumulated beyond the 
requirements of the company for carrying on its recular locomo.ive business 
t lirectors also voted that in addition to tl iarterly dividend of $2 per 
red ont Common stoc of the c« par th i extra dividend 
f ire be declared upon the Common stock. pavable in four quar 
ter dividends each, of $2 50 through the year 25, on the same dates as 

f | if d payment which will be on 1 st ad s of March 
j ~ 1 1 Der ber, respective to the C« me stockholders 

rd March 16, June 15, Sept. 14 a Len + 1925, respectively 
h eport \ ] ~ f had as of 
De }f i orking capital of $48.622. 852. of } : ~ «SS was 
‘ \ 
. onne , 

American Milling Co.—Annua! Report 

Total volume of sales for 1924 amounts to 317,766,594 

Calendar Year 1924 1923 1922 1921 
Profits after Fed. taxes $517,618 $561,209 $172 ,3s¢€ $83,792 
Misc. prof. & jjustm'ts Dr .20,470 
Approp. for red. Pf. stk 17,500 17,590 17.500 
Pre j 7 18,198 20,725 24 50K 24,500 
Con ri ( lividends 183,750 105,000 

Balance, surplus $298,170 $417,984 $38 822 

During 1924 the company paid stock dividend of 50 $525,000) on 
the Common stock V. 119, p. 2765 

. ~ . , 

American Range Corp., Shakopee, Minn.--/»corp 

I} omnpar incorporated ’ Minnesota has wiirec th yrover 
‘ f siness of the old American Range & Foundry Cx vhich was 
Id at foreclosure in Dec. 1924 

The authorized capital of the new company consists of 8250.000 7 
Preferred t } ind $250.000 Common stock par S109 "he highest 
amount of indebtedness or liability to which the company shal! at any time 
be subiect. shall be &750.000 


American Range & Foundry Co. —Suli 


rican Range Corp. above \ 119.17 34 


American Sales Book Co., Ltd.—Annua! Report. 


Years Ended Dec. 31 1924 1923 1922 1921 
Profits for year $463 060 $572 .793 $558 365 $515,891 
Bond interest 25,897 14,499 21,135 23.820 
Prem. on bonds red $16,200 
Depreciation reserve 100,779 140,916 137,219 134,234 
Reduc. of patents acct 50 000 50 000 50.000 10 O00 
Preference divs. (7% 215,131 215,131 215,131 215,131 

do account arrears 5144 )161,348(3 107 ,566 
Common dividends $3)122,932 ($3)92,199($1.60)49,173 

Balance, deficit $67,879 sur $60,048 $75,641 $14,859 
Previous surplus $152,928 $129,245 $238 937 $319,107 
Federal taxes, prior year 36,296 36,365 34,050 65,311 

Profit and loss surplus x$48,753 $152,928 $129,245 $238 937 

x Subject to U. 8S. Federal taxes on 192% profits, &c.—V. 119, p. 2066 


American Sanitary Manufacturing Co. 
Bard, Esch & Co., Chicago, are offering at 100 and int. 
$125,000 Ist Mtge. 644° Serial gold bonds. 


Dated Feb. 1 1925: due serially, Feb. 1 1926-1935 Int. payable F.& A 
at Northern Trust Co., trustee, Chicago. Red. all or part on any int 


Bonds Of fe red. 


| date on 30 days’ notice at 100 and int., plusa premium of %%, for each 
| year or portion thereof, elapsing between date of redemption and the par- 


ticular maturity of the bonds to be redeemed. Denom. $1,00%, $500 and 
$100 c*. Company agrees to pay normal! Federal income tax up to 2%. 

Data from Letter of H. C. Bulkeley, President of the Company. 

Company Was organized in Jan. 1910 in Illinois with an authorized 
capital of $60,000. Company now has a capital of $286,900 with surplus 
and undivided profits of $201,152 It is engaged in the manufacture of 
brass goods for the plumbing trade, making a complete line of finished 
sanitary brass fittings, such as faucets, drains, &c. Plant located at 
Abingdon, II 

Earnings.—Net earnings, after depreciation, for the three years ended 
Nov. 30 1924, available for interest, averaged $55,530, or more than 6.8 
times maximum interest charges While business was quiet during the 
first half of 1924, net for the year was equal to 6.5 times interest charges 
Previous to 1919 the company did not set up a separate depreciation reserve, 
but net for the nine years from 1916-1924 incluatve, before depreciation, 
averaged more than 5.3 times maximum interest charges. 

Purpose Purpose of this issue is to pay bank loans incurred in the 
purchase of the Northern Brass Co. at Waukegan, Ill., which was con- 
solidated with the American Sanitary Manufacturing Co. in 1923, and for 
additional working capital to handle the increased volume of business 


To Chanae Par Value and 
Stock Dividend 


American Steel Foundries. 
Increase Number of Common Shares 25° 
Proposed.—The stockholders will vote April 22 on changing 

i ay 
the authorized Common stock from 750,000 shares, par 
$33 1-3 (722.196 shares outstanding) to 1.000.000 shares of 
no par valu If the change is approved, It 1S proposed to 
issue five shares of the new stock of no par value in exchange 
for each four shares of the old stock. The unissued stock 
will be held in the treasury. 

The directors have declared the regula quarterly dividends of 75c. 
per share on the Common stock and 1% % on the Preferred. The Common 
dividend is payable April 15 toe holders of record April 1 and the Preferred 
March 31 to holders of record March 16 y 120, p. 708. 


American Woolen Co.——Pref. Div. Paid from Surplus. 

At the annual meetir of Mar. 3, Pres. A.G. Pierce stated that the cur- 
rent 7 Preferred dividend has been paid out of surplus: the purchase 
price of the Webster Mills was $500,000, repre tine plant and equipment 
ind th 2 “OO OOo tes iter sold were to pro 1s working capital He 
stated that all ext manufacturing act ties we | be grad ly abandoned 
as ra is feasible and liquidated So far I 1 concerned, the com 
pany will be distinctly a manufacturir ! r proposition 
he said If the majority of companies our line ke money, share 
holders will continue to get dividends on th Preferred 9 kea ortgvage 
bond tye itis the company is capable of 1 ne money hene other 
mills are The Common dividends will be resumed 1 nditions in 
the hest udement of the board warrant 

The inventory iter was stated, was most raw materia! with few 
finished goods. and of the total of $19.975.795 only $9,000,600 represented 
finished or semi-manufactured goods It was explained that the ownership 
of the Webster and Shawsheen Mills was contained in the investment 
item See annual re yuest in V. 120.1 119 

Shawsheen Mills turned the corner about the middle of November and 
has been makine good ever since It was stated that Shawsheen should 
continue to make good money so long as conditions remained as they now 
are and that the Wood and Ayer Mills had shown deficits in their initial 
vears just as had the Shawsheen Referring to the Shawsheen project 


Pres. Pierce said When the Shawsheen Mill was conceived in 1916 busi 
ness conditions warranted the greatest expansion, where today expansion 
might be considered doubtful, but directors acted then as at all times ac 
cording to their best judgment."’ 

Frederick R. Edington has been elected a director V. 120, p. 961, 949 


Artloom Corp., Philadelphia.— Preferred Stock Sold. 
Lehman Brothers have sold at 100 and dividend, $3,000,000 


7° Cumul. Pref. (a. & d.) stock. 
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after out of the surplus and net profits 
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on 
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Ca 
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Comnar 
Tapestry 
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has become 
The product 


up to 9x15 
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buildings 
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Farninas 
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At no time 
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accumulated ; 
cash dividends 
heen paid from time to time 


organiza 
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extensive 


during the 


business for 
tnd doubtful acco 
were $90. 9909 7 
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Net profits 


} 
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Assets 


Inventories 
Accounts & notes recei 


‘ash 


land bidgs 
Trade names 
Deferred charges 


Total 
V. 120 


Armour & Co. 


The compan 
sted on the 


Atlas Tack Corporation. 
Calendar Years 192 


Net sales 
Net profit 


Inventory write-off 


Net profit 
*Net profit 


Redeemable 
> March 1 1926, 


sful fr 
In the succeedir 
ment of two 
upon the m 
abric Mills 
three comr 
entities, alt 
ses h 
which it is proposed 1 


hough under the same 


factories 


al of S190. 000 


ent net worth of « 


thmove, for calene 

Diridends 
cumulative 
an initial 
year atan: 


7 after all charges 

For the quarter ended Dec c 
pany showed a net loss of $5, 
and net loss $26,706 


31 1924 net sales were $ 


Federal income tax. Exempt 
mills personal property tax. Dividends payable quarterly, 
all or part, at 115 and divs 
and in each year there- 
at least 3°. of the largest : i 
tock that shall have been ai anv one time 
i the company by redemption or by 
» redemption price ’ 
application will be made to list 
» New York and Phila. stock exchanges 
Presently Authorized and Issued 
par $100 


The plants, including 


<d free of any mortgage, and have 


earned a profit in every vear si 
‘ach of the three corporations was oricinally 
and expansion has been financed 
real estate has been acquired 

structed, without at anv time i 
or introducing outside capital in ¢ 
vears has the busine had occas 
sh capital of $300 000 there 
ver $6,850,000. Moreover 
and other cash distributions of profit to stockholders have 
amounting in the aggregate to over $5,087 
31 1924 The ageregate net profits of the 
adequate provision for depreciation 
r deducting Federal taxes at prese 
of over $909,000 per annum 


1922 1923 


cribed 


$1.307.392 $1.167.322 


Preferred stock is payable 


is expected that the dire 


y divide nd on the Common stock during 


1924 ifter This Financing 


Liahilitie 


305| Accounts payable 
568 Accrued wages & commis 
136, Prov. for Fed'|& Penn. tax 


Cum. Pref. stock 


Com. (20,000 shs. no par 
265 Initial sury 


us 
Total 
isting 
(‘lass B’ Common stocks 
Exchange V. 120, p. 1092 


A mn ual Re port 


1923 1922 
$2,.235.240 $2,367,237 
*555 *130,270 


In January 1925 company earned a net profit of $3,076 


Assets 
Sash 


< 


Accounts receiv ‘le 
Investments_. 
Inventories 

Plant & equipment 2 
Deferred charges 
Pat'ts.tr-mks 


Total 


—V. 120, 


Barnet Leather Co., Inc. 
Calendar Y. 
Sales —net 
Cost of sales 
Admin. & sell 


sales discount 


Net income 
Miscellaneous income 


Total income 
Interest paid 
Fed. & State tax reserve 
Contingency 


Preferred 


Sinking fund provi 


Balance 
x Includes $102,2 


Isaac Benesch & Sons. Inc. (Balt.).—Bal. Sheet Dec. 3 


j ‘ 
Land lidg 
{tge. note 

due 19 


x Subject to ) provision f 


1924 and 


two months em 
The volume 


p. 2017 


and -x4,361,005 


1s 


when declared, 


net sales for the year 


>» Sheet Dec. 31 


Liabilitie 1924 
Capital & surplus_ $3,009,546 $3, 
Accounts payable 61,444 
Notes payable 200 000 
Accrued accounts 13,240 


Res' ve for deprec'n 802,045 


Res' ve for discount 


AC 8,585 


Total $4,094,561 


Annual Report. 


*923 1922. 
$3,350,326 $3,816,150 
$2,926,627 $3,187,272 

341,231 331,968 

$62,469 $296,909 

37,289 58 568 

$99 758 $355 4177 
$5.629 $9,480 
23,190 42,278 
119.000 126,000 
116,170 91,875 

35 def .$164,.232 $55,944 


5 for én preciation V. 119, p. 2290 


Liabilitt 1924 
ist Pref.. 8 stk 

(48 sh if 

&Z each SoH4 
(or . no par 875.000 
Def. prof a 

receivable 2,033,482 
Notes payable 
Accounts payable 199.53 
Def. credit item 

U nass'd collec’ ns 3,897 
Res. for deprec'n 68 068 
Res. for Fed. ine 

& profits taxes 350 000 
Surplus x1,178,915 


il income tax for the year ended Dec 
on Preferred stock for the 


€3.000.000 
200.000 shs 


Data from Letter of Pres. a Wasserman, Philadelphia, Feb. 28. 


ISS85 under name of Phila 
isterv fabrics The enternrice 
growth has been rapid and con 
ivities was bre dened by the ¢ 
Artloom Rug Mills which in 1006 er 

Wilton rugs: and the Philadelphia 
nm manufacturing pile fabrics 
n until recently separate 
ownership and management 
been consolidated in the Artloom Mills, the 
ntly to Artloom Corporation. 
of the company, constituting over one 
Rug Mills exnanded so ranidly i 
acturer of seamless Wilton rugs in the 
Prugs varying in size from 27x5 
Artloom"™ rugs has made it 
in order to meet the 


‘ 2 273, 
Expenses, interest, &c__ $1,346,123 $1. 233,936  Hhetis 2,842 $966,874 
Federal taxes 129,388 13 


y 


1 he 


“$555  *$130.270 def$299.144 


528,090 and the com- 
In the Sept.quarter net sales were $462,458 


“ia 


ins. 





750 $1.02 


1924 totaled $4,356,052 


Barnsdall Corp.— “Consotidated Earnings.— 


Calendar Years— 924. 1923. 1922. 1921. 
Net — * Federal taxes_ $1'5 255,908 $181,848 260,125 $55,150 


Bayuk Cigars, Inc.—EKarnings for Calendar Years.— 


: ‘ 1924. 1923. 1922. 1921. 
Gross earnings - ‘ $2,225,991 $2,227,995 $2,346,775 $1, “ 3. 907 
Other income 111,805 45,193 40, 553 7,309 








Total income $2,337,796 $$: 188 $2,387,328 $1.641,216 


6.920 160,560 180,000 





First Preferred dividends 95,418 91,286 76,680 

Second Preferred divs __- 98,868 102, 4 40 102,440 

Surplus $639,030 $708,046 $930. 206 $315,222 
Balance Sheet December 31. 

Asset 1924 1923 Liabilities 1924 1923. 
Cash $401,450 $347,111)|8% 2d Pref. stock $10,000 $16,500 
Trade debtors 1,422,145 1,388,988 7° 2d Pref.stock. 1,234,000 1,234,000 
Inventories 5,740,631 4,649,833 | Com. stock (77,121 
Revenue stamps 63,092 32,086 shares, no par). 1,668,089 1,668,089 
Due from officers Notes sold through 

and employees 9,662 6,351 brokers 2,070,000 1,255,000 
Stocks of other cos 118,750 118,750 Mortgage 9,720 
Land, buildings Trade creditors 174,125 234,946 

| equipment, &c¢ $977,534 $853,059 Sundry accts. pay- 46 S87 44,516 
Cigar machines 60,020 82.487 Accrued wages 12,939 5,214 
Prepaid insurance, Prov. for Federal, 

taxes, &¢ 59,369 49,290 &c., tax 129,388 136,920 
Commission on sale Divs. payable 55,406 56,488 

of Pref. stock 130,921 134,630 Sink. fund Pref stk 28,739 20,800 

Ist Pref. 7% stock. 1,920,600 1,975,000 
Surplus 1,633,400 1,005,392 

Total $8,983.573 $7,662,584 Total $8,983,574 $7,662,584 

V. 119, p. 1957. 

Beech-Nut Packing Co.—-Annual Report. 

1924. 1923. 1922. 1921. 
Net profits less (est. 

Federal taxes $2,187,600 $2,013,696 $1,937,480 $669 444 
Cash dividends 1,219,719 910, 142 468,571 170,160 

Balance, surplus $967 .881 $1.10: 554 $1,468,909 $499,284 
Previous surplus ... $1,412,200 $: 2.811.691 $5,384,239 $4,793,106 
Adjustments (net). Dr 3,694 Dr 3.045 ee ee 
Stock dividends eee a 2,500,000 45005400 ji ##ossess 


Profit and loss surplus $2,376,387 $1,412,200 $2,811,691 $5,292,390 
Balance Sheet December 31. 


1924 1923 1924. 1923. 
Asset $ $s Liabilities ~ BY 
Real estate, build Common stock. 7,500,000 7,500,000 
ings, &c 5,115,131 4,748,061 | Pref. stock, Cl. A 4,500 4,500 
Mtges. and secured Pref. stock, Cl. B. 1,119,500 1,119,500 
loans on realest 70,433 59,169 | Min. stk. cont. cos 82,450 64,950 
Pref. treas. stock 43,800 Notes & accts. pay 87,364 107,373 
Patents, trade-mks Short term notes 
&c 88 52 mat'd or called 623 1,127 
Securities owned 903 ,200 936, 550 Dividends payable 243,904 244, 644 
Cash 1,457,228 774,982 | Expensesandtaxes 185,626 147,296 
Cash for red. notes 623 1,127 | Federal tax reserve 313,149 300 ,669 
Securities 132,660 117,473 | Other reserves 1,549,924 1,355,781 
Accts. & notes rec 767.399 764,490 | Deferred liabilities 4,754 3,572 
Inventories (cost 4,675,502 4,501,821 | Surplus paid in 104,035 106,225 
Deferred assets 406,154 464,111) Earned surplus 2,376,387 1,412,200 
Total 13,572,218 12,367,837 Total 13,572,218 12,367,837 


—V. 120, p. 1093. 


(C. L.) Best Tractor Co.—Annual Report.—Pres. C. L. 
Best says in part: 

The year 1924 witnessed a substantial gain by this company in the sales 
of its product, which aggregated $5,344,229. Net profits for the year, 
before provision for Federal taxes, reached the total of $901,830. 

During May 1924 the company called for redemption its Preferred stock 
issue of $1,250,000, extending to holders of suc f stock the privilege o 
exchanging for like par value of its present capital stock. In practically 
every instance advantage was taken of this offer by Preferred stockholders 
who have profited thereby through partic ipation in the success of the 
company's operation for the year. 


Comparative Balance Sheet Dec. 31. 


Assets 1924 1923 Liabilities 1924 1933 
Land, buildings & Preferred stock $1,250,000 

equipment x$1,475,.039 $1,426,260 Common stock $2,943,600 1'000,000 
Cash & bank time Notes payable 495,000 

certifs. of depos 594,065 361,301 Accounts payable ty 609 207 ,204 
Inventories 1,559,525 1,853,111 Serial gold notes 95,000 600 ,000 
Notes & accts. rec Reserve for work 

(less reserve) 1,081,158 825,655 men's compens'n 20,000 
Patents ] 1 Surplus 698,909 936,912 
Deferred charges 52,329 42,788 

Total $4,762,118 $4,509,116 Total $4,762,118 $4,509,116 


x After deducting $463,362 for depreciation.—V. 119, p. 1512. 


(Sidney) Blumenthal & Co., Inc.—Bal. Sheet Dec. 51.— 
1924 1925 1924 1923. 
Assets s s Liabilities $ s 
Land & buildings. $2,077,144 $2,091,852) Preferred stock $2,500,000 $2,500,000 
Machinery & equip 3,024,867 2,948,202 Common stock x4,421,194 4,421,194 
Re 
” 


Furn. & fixtures 62,748 64,367 | Funded debt 1,794,500 799,500 

Pats. good-will ,&c¢ ] 1 Notes payable 2,435,000 ,565 000 

Cash $25,101 381,339 Acceptances pay'le 124,729 482,511 

Note and trade Acets. payable 433,322 675,501 
acceptances rec 27,231 5.169 Res. for Fed. taxes 82.074 

Life ins. policies 38,732 19,311) Res. for conting 300.000 

Accts. receivable 1,437,805 1,383,714> Surplus 1,028,750 2,406,842 

Inventories 5,524,699 7,511,706 

Investments 55,310 61,739! 

Pid. stk. for empl $7 500 40,000 

Sinking fund 57.600 21.500 

Deferred charges 268,758 $03,722 Total (each side) 13,037,494 14,932,62 


x Represented by 218,212 shares of no par value 
The usual income account was given in V. 120, p. 1093. 


Daniel) Boone Woolen Mills, Inc.—Co-Receivers. 

The Union Bank of Chicago and Daniel V. Harkin, President of the 
bank, were appointed co-receivers for the company Feb. 28 by Judge 
Denis E. Sullivan in the Hlinois Superior Court on the application of 
Harry Hurwitz, a stockholder 

On Feb. 10 Judge Wilkerson of the U. 8. District Court at Chicago 
appointed E. J. Brundage receiver V. 120, p. 1093, 962 


Bore & Beck Co. of Illinois..-Par Value Changed 


The stockholders have approved the change in the par value of the stock 


from no par value shares to shares of $100 par value V.119, p. 2290 

Brentano’s Inc. Notes Offered Tavlor, Ewart & Co. 
Ine are offering at 100 and int $350.000 5-vear 6%, : Sinking 
fund Gold Notes \ circular shows: 


Dated March 1 1925. Due March 1 1930. Principal and int. (M.&S58 
payable in New Y ork without deduction for the normal! Federal income tax 


not in excess of 2% Denom. $1,000 Red. allor part on any int date 
after 30 days notice, until March 1 1926, at 102! ¢ and int. and thereafter 
at 10244 and int. less 4 of 1% fer each year of expired life of the issue 


Penn. 4 mills tax, Conn. 4 mills tax, and any Mass. income tax not exe ceeding 
6% of the int. on these Notes refundable Chatham & Phenix National 
tank, New York, trustee. 
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Company.—1s successor to a business started in 1853. Brentano's, Inc., 
booksellers, publishers and stationers, wg heen stores in New York, Wash- 
ington and Chicago, dealing in a variec 
and is recognized as the leader in its field in the United States. Washington 
store hs been operated for 40 years and the Chicago store, which was for- 
merly the retail department of A. C. McClurg & Co., was acquired June 1] 
1923. In addition to its American branches, Brentano's, Inc., is closely 
affiliated with Brentano's, Ltd., London, and Brentano's Paris. Practically 
all of the stock of the latter companies is held by members of the Brentano 
family, who also own over 90% of the Capital stock of the American Com- 
any 
, Earnings .—For the ten fiscal years ended June 30 1924, average annual 
earnings, after depreciation, were $96,700, equivalent to 4.6 times maximum 
annual interest requirements on this issue. For the six fiscal years ended 


June 30 1924, such average annual earnings were reported as $115,300, 
equivalent to approximately five and one-half times such requirements 
For the six months ended Dec. 31 1924, net earnings, after depreciation, 


available for interest were reported in excess of $129,000 

Purpose Proceeds will be used in part to reimburse the company for 
expenditures incurred in the purchase of the Chicago store, to finance the 
equipment for and the moving of the New York store to its new location and 
for additional working capital 

Sinking Fund.—The indenture provides that the company shall pay to the 
trustee, annually, 25% of its net earnings (as defined in the indenture) to 
be applied to the purchase of Notes in the open market or to their redemption 
by lot.—V. 120, p. 1093. 


British American Oil Co., Ltd.—Rights.— 

The stockholders of record March 17 are entitled to subscribe for new 
shares of stock (par $25) at $30 per share in the proportion of one share 
of new stock for every five shares then held Subscriptions for such new 
shares must be received by the company at its office, Royal Bank Bldg 
Toronto, Ont., on or before March 18, together with payment therefor in 
full by bank draft or certified check, or in the case of subscriptions by the 
holders of share warrants, such subscriptions and payments may be made 
at the offices of Union Trust Co., Ltd., Toronto, Ont., or the agency of 
the Royal Bank of Canada, 68 William St., N. Y. City, on or before such 
date.—V. 120, p. 962. 


Bucyrus Co. Chicago.—/nitial Common Dividend 

The directors have declared an initial quarterly dividend of 14% on the 
outstanding $4.000.000 Common stock, par $100, payable April 1 to holders 
of record March 20. 

Income Account for Calendar Years. 
924 1923 1922. 

Net after taxes & deprec. $1,489,458 $1.299,.932 $746,301 
Preferred dividends - - - - 640,000 620.000 420.000 


1921 
$445,905 
300 000 


Rate, per cent - (16%) (154%) 10% %) (7% %) 
Balance, surplus. = $549.458 $679 .932 $326 301 $145.905 
Profit and loss surplus 4.482 ,672 4,265,745 3,535,513 3,259,512 

Balance Sheet Dec. 31. 
1924 1923 1924 1923 
Assets $ $ Liabutttes $ s 

Plant account 7.768.533 7,885,873) Preferred stock 4,000,000 4,000,000 
Cash . - 612,059 581.620) Common stock 4,000,000 4,000,000 
Accts. feceivable 2,503,154 2,227,467 Accounts payable 744,823 488 594 
Inventories 3.562.550 2,765.779' Ady. pay'’ts rec'd 69.768 82,953 
Becurities 46,034 147,372) Pref. divs. payable 310.000 350.000 
Pref. stock acq'd 250,589 Accr'd taxes, &c 635,656 420,821 
Surplus -& 4.882.672 4,265,744 
Total 14,642.918 13,608,114 Total 14,642,918 13,608,114 
x Including $400,000 appropriated for retirement of Preferred stock. 


—vV. p. 
(F. N.) Burt Company, Ltd.—Annual Report.— 


120, 90. 


Calendar Years 1924. 1923 1922 1921 
Profits for year_. $574 657 $594 .258 $721,627 $674,755 
Trans.to realty & pit. res 208 OSS 200 O65 194.4377 216.585 
Written off patents 24.996 24511 23,910 23 553 
Pref. dividends (7 24 930 29.976 36.491 54 306 
Common divs. (10%) 236,905 229,698 220,390 194.940 
Oommon, extra (10)215,.310 

Balance, surplus $79.240 $110.008 $246,458 def$29.938 
Profit & loss surplus x1 .095.106 1.060 302 1.011.651 842.652 


x This balance is after adding previous surplus of $1,060,302, from which 
Federal taxes on 1923 earnings amounting to $44,437 has been deducted 


—V.118. p. 2441. 
Caddo Centra! Oil & Ref. Co.—Reorganization Plan.— 


The bondholders protective committee for the Caddo Oil & Refining Co 
of La., Inc., Ist Mtge. 6% gold bonds, due 1927, and the Caddo Central 
Oil & Refining Corp. lst Consol. Mtge. 6% bonds, due 1930, propose the 
foreclosure of the foregoing mortgages and the reorganization of the proper 
ties under a new company. In a letter to the bondholders the committee 
says in substance 

The protective committee has given careful attention to the subject matter 
of its appointment, and sent its representatives to Shreveport to inspect 
the properties pledged to secure the bonds, and to consult owners of large 
amounts of bonds who are familiar with the properties of the company, in 
order to determine the course of action best suited to protect the interests 
of all concerned The committee begs leave to report as follows 

(1) The Caddo Oil bonds are secured by a first mortgage on all the prop- 
erty formerly owned by the Caddo Oi! & Refining Co.; the Caddo Central 
bonds are secured by a first mortgage on all the property of the company, 
subject only to the Caddo Oil & Refining Co. mortgage as to part of the 
property and to the Tank Car certificates representing deferred payments 
on cars purchased. An appraisal shows that the properties subject to the 
respective mortgages as first liens have a present estimated value of ap 
— $2,600,000, the value of the respective properties being about 
equal. 

(2) The refineries are operated efficiently and together with the tank 
cars, pipe lines, pumping stations, lease equipment and retail equipment 
are maintained in good operating condition. 

(3) Company is making refinery improvements, at an estimated cost of 
7,200, which are expected to enable it to take advantage of high prices in 
OW gravity products, such as fuel and gas oils 

(4) Company operates 7 filling stations in and near Shreveport, and has 
contracts with other operators for the retail distribution of its gasoline 
This branch of the business is more profitable than wholesale distribution, 
and should be encouraged and extended. 

(5) The crude oil production of the company is about 240 barrels a day 
and its refining capacity is about 8,000 barrels a day. Means should be 
found to insure an increased supply of crude oil 

(6) It would be difficult to operate these two properties separately 
according to the liens of the two mortgages. Any attempt to separate the 
properties in accordance with the mortgage liens will result in extended 
and expensive litigation, and in the !oss of the good-will of present company. 

(7) Company has been suffering seriously from lack of banking and corm 
mercial credit, due to the default in payment of interest on the bonds, and 
from lack of working capital. The credit of the properties can only be re 
established through foreclosure of the defaulted mortgages and reorganiza 
tion under a new company. At least $500,000 should be provided for addi 
tional working capital in order that the new company may take advantage 
of opportunities to purchase crude oil, production and acreage at favorable 
prices, and for the expansion of the retail department. The available 
means for raising this new money will be either throuch the issue of a series 
of bonds to be secured by a first lien upon the entire property, or partly 
by mortgage and partly by Tank Car certificates 2 : 

Digest of Proposed Reorganization Plan. 

To Foreclose Mortgages.—Committee proposes that the two mortgages 
shall be foreclosed, and a new company organized to become the purchaser 
of all of the mortgaged properties at the foreclosure sales. 

Capitalization of New Company. 

(a) $500,000 Mortgage bonds. These bonds will be secured by a first 
mortgage upon the entire property of the new company, subject only to 
the lien to secure outstanding Tank Car certificates. The amount of bonds 
may be increased to $800,000 to retire these Tank Car certificates, in which 
case the bonds will be secured by a first mortgage on the entire property, 
including the cars. The maturity, interest rate, sinking fund and other 
provisions of Zhe bonds will be determined by the committee and incor- 
porated in the final plan to be submitted. 


line of literary and artistic works | 








b) $2,602,935 6% Cum. Pref. stock to be issued in exchange for the 
present bonds on the following basis: $1,301,955 for $1,496,500 Caddo 
Oil & Refining Co. of La., Inc., bonds now outstanding; $1,300,908 for 
$4,336,600 Caddo Central Oil & Refining Corp. bonds now outstanding. 

(c) 200,000 shares no par value Common stock to _be issued as follows: 
(1) 14,965 shares to Caddo Oil & Refining Co. of La., Inc., bondholders; (2) 
86.732 shares to Caddo Centra! Oil & Refining Corp. bondholders. Addi- 
tional shares, the amount not yet determined, to be given to the purchasers 
of the new bonds, and if an offer is made to the present stockholders addi- 
tional shares will be available for issue to them. Any of said 200,000 
shares of Common stock not issued for these purposes will remain unissued in 
the treasury. 

Under the above plan each holder of a $1,000 Caddo Oil & Refining Co. 


of La., Inc., bond will receive: (a) $870 Preferred stock and (b) 10 shares 
no par value Common stock. Each holder of a $1,000 Caddo Central Oil 
& Refining Corp. bond will receive (a) $300 Preferred stock and (b) 20 


shares no par value Common stock . 

Committee has not yet reached a definite conclusion on the question 
whether a proposition shall be made to the stockholders of the company to 
join in the reorganization, but, if any such offer is made, it will require the 
stockholders to provide a portion of the new money. 


Statement of Earnings for Past Four Years. 


1921 1922 1923. 1924. 
Net operating revenue. $168,161 $829,236 $33 .041 $350,272 
Taxes - ee tae 69.178 79.408 152,892 109,257 
Balance, surplus. $98 983 $749,828 def.$119,851 $241,015 


The committee believes that the interests of all bondholders will be best 
preserved by prompt foreclosure proceedings and reorganization, in order 
that the properties may receive the benefits thereof at the earliest possible 
date A large amount of both issues of bonds have already been deposited 
with the committee. Those who have not as yet deposited their bonds are 
requested to do so without delay, with one of the following depositaries: 

tank of North America & Trust Co., Philadelphia, Pa.; Guaranty Trust 
Co .. Y. City: Pennsylvania Trust Co., Reading, Pa. 

Protective Committee.—E. W. Clark, J. M. Denison, H. B. Hagy, C. P 

Lineaweaver, R. L. Stringfellow.—V. 119. p. 2883. 


California Cyanide Co., Inc.—ZJ/ssue of $1,250,000 Con- 
vertible Dehentures Created and Capital Increased.— 

The stockholders on March 4 (a) authorized an issue of $1,250,000 
5-Year §% Conv. Gold Debenture bonds (to be convertible at theoption 
of the holders into Common stock at the rate of one share of Common 
stock, no par value, for each $50 of bonds); and (») increased the number 
of Common shares, no par value, which the company may issue, from 
43,000 shares, the number now authorized, to 68,000 shares. See further 
details in V. 120, p. 962. 


Calumet & Arizona Mining Co.—Production.— 


Month of — Feb. 1925. Jan. 1925 Dec. 1924. Nor. 1924. 
Copper output (Ibs _-- 3,068,000 3,788,000 3,650,000 4,028,000 
—V.120, p. 708,214 

Canadian International Paper, Ltd.—New Company, 
a Subsidiary of American Company, to Acquire Properties 


of fiordor Co ; Lid 
See International Paper Co. below. 


Certain-teed Products Corp.—Palance Sheet Dec. 31.— 


1924 1923. 1924 1923. 
Assets $ $ TAabiltites — $ s 
Land, bidgs., ma Ist Pref. 7% stock. 4.670.000 4,900,000 
chinery, &c x17,260,120 17,306,864 | 2d Pref. 7% stock. 2.675.000 2,675,000 
Good-will trade Common stock 23.070.000 3,070,000 
marks, patents, First Mtge. 64a 7.760.000 8,000,000 
A l 1| Notes payable 400 000 650.000 
Cash 709.271 567.166 |} Accounts payable 779,781 666.905 
Notes receivable 166,226 147.851 | Dividends payable 128,538 132,563 
Acc’ts receivable 2.038.266 1,981,006) Bonds maturing 
Inventories 4,417,893 4,241,863 May 1925 80,000 séunns 
Employees stock Accrued local and 
purchase acec'ts 603,114 y613,692 Federal taxes 185,992 96,008 
Inv. in other cos 321.079 36.750 {eserves 
Exp. pald in adv 120,369 179,332. For gypsum sacks 46,136 63.193 
For contingencies 150,000 125,000 
Surplus 25,400,893 4,695,858 
Total 25.346 .340 25,074,526 Total 25,346,340 25,074,526 


x Land, buildings, machinery and equipment at manufacturing plants, 
warehouses and offices at sound value as determined by appraisal, plus 
subsequent expenditurres at cost. less reserve for depreciation, $13,608,348; 
water power rights at Marseilles, Ill., at appraisal value, less depreciation, 
$666 662: gypsum deposits at appraisal value less reserve for amortization, 


$663.906; gypsum deposits, less depletion, $2. 987.364 y Balance due 
thereon (payable in installments over a period of five years) secured by stock 
of corporation z Common stock at value 


92,000 shares of no par value, 

declared under laws of Maryland or at issue price. a Tesledes surplus of 

$990.000 appropriated for redemption of First Preferred stock. 
The usual comparative income account was given in V. 120, p. 1094. 


Chicago Mill & Lumber Co.—Balance Sheet Dec. 31. 





x1924 1923 x1924 1923. 
Asset $ | Ltabtitites— $ $ 
Real est., plant & ;}Common stock... 6,000,000 4,619,900 
equipment 4.919.629 3,785,523) Preferred stock . 2.000.000 2.000.000 
Timber lands 8.101.853 4,954,360) Funded debt... 3,450,000 2.200.000 
Inv. in affil. cos 616,264 1,217,636) Notes payable__.. 1,690,000 1,335,000 
Cash & securities | Acc’ts payable... 505,596 502.991 
with trustee 188,554 . Accrued wages... 26,951 25.953 
Marketable secur. 497 .927 421,964) Aecrued taxes... 134,362 120.509 
Cash 342,367 431,450 | Res. for conting--. 631.853 . 100.000 
Cash adv. on log Surplus........-.. 5,155,239 5,053,882 
tracks 312,516 147,762 — -_—— 
Acc'ts & notes rec. 1,926,304 1,650,068 
Inventories 3,159,648 2,897,432 
Employees’ notes. 197,510 233,490 
Deferred charges 131,429 218.550 Total (each side) 19,494,001 15,958,235 


x Includes Paepeke Leicht Lumber Co., whose properties were acquired 
as of Dec. 31 1924 for 14,000 shares of Common stock (par $190 
The comparative income account was given in V. 120, p. 1094. 


Childs Cie. New York. Consol. Balance Sheet Dec. 31. 





Childs Co., Childs’ Dining Hall Co., Childs Co. of Providence.) 
1924 1923 1924 1923. 

Assets— $ $ Liabtlities— $ f 
Estab'ts & plants.al0,562,281\10,780,879 | Preferred stock... 5,000,000 5,000,000 
Real estate b7 355,043 Common stock €5,346,.000 5,051,000 
Real estate cos.: Sub. co. min. stock 1,200 1,200 

Capital stock 626,918 102.978 Real est. mtges. & 

Mtges. notes and gr'd rent leases. 3.472.750 _._... 

accounts 569,370 5-year 6% notes 1,980,000 — 

Leaseholds, good Sub. real estate cos 

will, &e 3.916.685 3,917,073 accounts ‘ 9.810 _— 
Reserve fund oe 1,478,960 Notes payable 30.000 
Cash 1,141,507 1,290.595, Accounts payable 1,585,465 
Govt. & State bds. 593 269 $39, 685 and pavroll 1,346 .334 
Other securities $550 Reserve for taxes. 419,368 311,252 
Mortgagesreceiv'le 222,500 549.345 Deferred credita 268,751 ---- 
Notes & accts. ree 191,423 124,741 Res'veforconting. 1.000.000 1,000,000 
Acct. mtge. int. rec 5.179 reserve 41.626.917 1.478.960 
Mdse. inventories 272,506 237 464 5,782,251 5,028,910 
Deferred charges 1,022,144 735 ORF 

Total 26 ,.483.374 19,456,787 Total _........26,.483.374 19.456.787 

a After deducting $4 688,168 for depreciation b After deducting 
$217 .319 for depreciation on buildings. ec Represents 237.863 shares of no 
par value when exchanges shall have been made. d Invested in real estate, 


mort real est 
deposit 

Vote Contingent liability on guaranty of mortgage bonds of a subsidiary 
real estate corporation, $590,000 
‘ isunl comparative income account was published in V 


gage on ite, Government 


and other bonds and cash on 


120. n. 1994. 


Che 
Calvin J. Wimple has been elected a director to succeed the late Mathew 
’. 120. p 
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Chicago Yellow Cab Co., Inc.— Sale of Stock.— 

The sale of stock to the public under the company's mis campalen. 5,700 
plan has been resumed. It is stated that in ere campaign, 5 
es subscribing to 28,071 shares were added to the list.—V. 

p. > 


Cleveland-Cliffs Iron Co.—Sells Presque Isle Site.— 

The company has sold the several hundred acre site it held in Toledo, O., 
to the Van Sweringen interests for use in developing railroad yard facilities. 
This tract is located at P resque Isle, near the mouth of the Maumee River, 
and was acquired by the Cleveland-Cliffs company a number of years ago. 
During the war it was sold to the Government as a site for a nitrate plant, 
the construction of which had hardly started when the war ended. Later 
the Cleveland-Cliffs company took the property back. Since this company 
eriginally bought the site, it has acquired an interest in two Ohio blast fur- 


























nace and steel companies.—V. 120, p. 335. 
Congoleum-Nairn, Inc.—Annual Reports 
Calendar Years— x1924. 1923. 1922. 
Manufacturing profit............-- $16.691,710 $11,449,308 7.445.852 
Selling, admin. & gen. exp...-_.----- 8.994 307 5.768.792 3,933,818 
Ponting Se $7 .697.403 $5.680.516 $3,512,034 
Int., royalties, dividends, &c_- ‘612, 802 266.906 115.652 
I Os arias to hese ee aiuiti "$8. 310.205 $5,947,422 $3.627.686 
ET ELE IT $289,921 $303 .566 $224.459 
i a 749.111 332.846 276,950 
Federal & State taxes (estimated). __ 882.715 675,000 395.000 
Balance, available for dividends__ $6, 388 ‘458 $4,636,010 $2,731,276 
Dividends paid—Preferred stock __ ».752 129,036 172 781 
Second Preferred stock.__________ ¥ 70.000 
Jommon stock... ____- See, | 489, 375 1,280,000 141,000 
MOOOS. WUFDNEE... nnccocccsccses $2.7 63.332 $3.226 974 $2 347.495 
Profit and loss, SY ST CERT $12 BAR 709 $7,390,826 $5,181,492 
x Congoleum Co., Inc., was merged with the Nairn Linoleum Co. 


during 1924 and the earnir gs of both companies for the year are included 
in the above report; however, the OT io Dp were penny operated only 
for the last two months of the year.—V. 119, 2886 
Conley Tank Car Co.—New ovation a 
Blaine L. Stoner, President of the First National Banklof Verona, Pa 
been elected a director.—V. 120, p. 335, 90 


Consolidated Cigar Corp.—Consol. Bal. Sheet Dec. 31.— 


1924. 1923. 1924. 1923. 

Assets— $ $ } TAabtlities— s 

Rea! estate, bidgs |7° cum. pref. stk. 3,896,500 3,896,500 
machinery, &c_.«1,455,468 1,484,461)|7 pref. stock 

Good-will, brands, | *44" Cigar Co_. 176,500 176,500 
trade-marks, &c. 3.016.043 3,016,063 | Common stock y5,241,825 5,241,825 

Cash . 631,988 653,834 | Notes payable 1,000,000 2,462,500 

U.S. Govt. secur 4.356 19,231 | Accept’s payable... ‘ 330,000 

Notes, &c., receiv. 22.408 14,703 | Ace’ts payable and 

Acc'tarec..Jessres. 2.035.923 2.076.441 accrued liabils 556,365 542,697 

Loans & advances 20.101 40.780) Federal & N. Y 

Adv. on merch'dise 10.056 7.363 State tax (est.)- 169,000 67.000 

Inventories ‘ 4.611.662 6,688.338)| Bills pavable 1,320,000 

Empl. stk. subsers 48,550 52.660 | Insurance reserve. 25,846 18,074 

Shares in and loans Res. for contin. 5 34,439 
to other co 105,751 106,845 Pref. stock sinking 

Deferred charges 141,713 199,929 fund 80.000 80,000 

Profit & loss surp 960,004 191,112 

or 12,.105,.040 14.360,647 Total 12,106,040 14,360,647 
x Real estate, buildings and leasehold improvements, $898,504: less re 

serve for depreciation, $214,637. leav ing $653,867: less mortgages assumed 

at time of purchase, $179,711. leaving $513,156: plus machinery, fixtures, 

leased machines and equipment, $1,422, 582 less reserve for depreciation 

and amortization, $489,270: total as above, $1,455,468 


y Common stock authorized, 
shares. 

The usual comparative consolidated income account for 1924 
years was published in V. 120, p. 963. 


Consumers Company, Chicago. 


150,000 shares, no par value; issued, 147,573 


and prior 


-~Annual Report. 


Year Ended Dec. 31 1024 1923 1922 1921. 
Total sales 21.677 134 Not reported - 
Gross profit from sales "$s 5.093 852 $6,568,977 $6,548,933 $6,168,260 
Team and cartage 1.119.034 } 279,287 2 255.675 2 BAT 656 
Oper. and admin. exp 2,530 53! 2,432,010 2,014,066 1,970,468 
Repairs, invest. adj., &c 778.085 
Deprec'n, reserves, &c 573.063 1.373.080 1.193.125 1.259 696 
Interest 585.114 601.118 605,165 549.444 
Bond discount 60,473 43.189 73,068 $1,111 
Federa! tax provision or 80.000 cams 
Preferred dividends 201.250 315,000 315.000 295.073 

Surplus for year-_ ~~. .~def$754 .600 $445.29] $91,932 def$315.185 
Previous surplus rare 2.420.031 2.181.335 2.089 ,403 2,404 588 
Loss on sale of assets... Dr.3.873.8488 Dr 206 595 
Adjustments prior years Dr.119,955 oe 
Surplus arising reduction 

of par value sul Bbaeenee = eneces 

Profit and less surplus $921.579 $2.420.031 $2,181,335 $2,089,403 


—V. 120, p. 587 
Corn Products Refining Co.—Slock Purchase Plan. 
The stockholders will vote March 24 on ratifying the action of the 

tors in issuing 30.000 shares of Common stock subscribed for under 

“A” of the ‘Stock Purhcase Plan.’ 

Subscriptions were received under Series ‘‘A"’ of the plan as of July 1 1924 
for approximately 30.000 shares of Common stock at $30 per share. which 
was the price fixed by the directors for the sale of the stock to 2.634 ef the 
employees of the company and affiliated companies. The directors there- 
ge caused to be issued 30.000 shares of the Common stock in the name 

the custodian appointed by the executive committee of the company, 
which custodian retains possesssion of the stock, exercises all voting rights 
thereon and receives the monthly installrent payments of the employees 
pending the ultimate payment for or distribution of the shares. 

The “Stock Purchase Plan'’ contemplates offering the employees addi- 
tional opportunities to subscribe for Common stock during 1925 and sub- 
sequent years at prices to be fixed by the board. 


158 


direc- 
Series 


Balance Sheet December 31. 
1924 1923 1924 1923 

Assets— 3 $ Ltahtitttes— $ s 
Real est., bidgs., Preferred stock. 25.000.000 24.826.933 

mach'y, &c..@49.401,431 51,796.797' Common stock. 63,250,000 49,784,000 
Securities . 15,564,665 14,286,852) First Mtge. 5s 1,877,000 1,875,000 
Inv. in affil. cos. 15,921,611 13,921,552! 25-year 5% debs 19.000 
Mtges. rec., &c. 367.920 74,520 N.Y. Gluc. Ist 68 63,120 84,160 
Cash _. 2.397 S81 1,690,707 | Nat.Starch Ist5e 558,500 572.500 
Demand loans- - 1,671,457 2,344,129; Vouchers pay'le. 654,500 1,304,215 
Accr'd int., &c- 308.299 283,813) Accts. payable 1,391,292 1,426,997 
Notes and acc'ts Accr. int. on bds 16,904 17,458 

receivable 5,577,554 4,439,142 Divs. payable 1,702,500 1,554,613 
Due from affili- Outst'g stock of 

ated cos 8,543,845 9,119,850 merged cos 4,300 7,112 
Mdse. & supplies 10,447,587 7,472,826 | Reserves 6,731,984 6,748,186 
Deferred charges 391,508 364,350 | Surplus .-. 9,343,659 17,574,364 

PEGs saceuce 110,593,760 105,794 539 Oo 110,593,760 105,794,539 

a Includes in 1924 real estate, plants, equipment, &c., $49,.235.457 
additions and betterments in course of construction, $110,280, and office 


furniture and fixtures, $55,694 
The usual comparative income 


Cuba Cane Sugar Corp.—0Outlook, &¢.— 


account was given in V. 120, p. 1094. 


1209 


every way of efficiency ond economy. This completes the major construc- 
tion program of the corporation. ‘The company has a fine crop of cane this 
year, and while at present prices of sugar it cannot make any such profits 
as it had for the ast two years, we believe that many estimates of the crop 
have been unduly large and that the actual crop when gathered will be 
nearer 4,500,000 , F- than the higher estimates, and that this will lead toe 
higher prices for sugar and consequently improved profit. 

At the present price of sugar the corporation can make very substantial 
profits and should earn a full year’s dividend on the Preferred shares. The 
question of dividends will not be considered until the sale of this year’s 
sugar has been more or less generally completed.’’—V. 119, p. 2766. 


Consolidated Ice Co., Pittsburgh.—Annual Report.— 
Consolidated Income Account for Calendar Years. 








1924. 9 S2t- 1922. 1921 
Receipts from all sources $1,169,946 ,305,715 $955,168 $1,072, 765 
Exps., taxes, int., &c_ 1,065,849 a 5 196,651 900,880 ‘949,273 
Depreciation -.....-.-- 47,648 31,000 Ske ae 
Preferred divs.......-.- Se ate - (6% }120,000 (3% 60,000 000 
Balance, surplus-__. $56,449 $78 ,064 " def$65. 712 ~~ $63,492 492 


—vV. 118, p. 1670. 


Davison Chemical Co.—( 
A published statement, understood by the ‘‘Chronicle’’ to be correct, 
says: A syndicate of German firms headed by the Borsig steel and equip- 
ment works and the Upper Silesian Coke Works h: ave made a contract witb 
the Davidson Chemical Co. to use its ‘‘silica-gel’’ process in their various 
manufactures, notably benzol, and to represent Davison in promoting its 
use throughout Germany.—V. 120, p. 963, 834. 


jerman Contract .— 


Dome Mines, Ltd.— Gold Production. 

Month of — Feb. ’25. Jan. '25. Dec.'24. Now.’24. Oct.24’. 
Gold prod. (value)_..$345,478 $351,301 $361,507 $365,388 $355,129 
—V. 120, p. 709, 458. 

Dominion Textile Co., Ltd.— Bonds Paid.— 

The $1. 767 i 250 6° 


bonds due Mar. 1 are be ing paid off at office of the 
Royal Trust Co. ; iiaeiseal. —V. 120, p. 834 


Donner Steel Co., Inc.—Consol. Balance Sheet Dec. 31.— 





1924 1923. 1924. 1923. 
Assets— $s LAabilittes— 
Property account x21,0: 53, 709 20,562,277} lst Pf.8% cum.stk 3,000,000 3,000,000 
Investments _.... 951,820 451,820] Preft.7% c um. stk.: 
Inventories _..... 4,528,666 4,661,472 Series “‘A’’. 1,000,000 1 000, 000 
Bills, acc’ts, &c., Bn WR wenun 5.000.000 5,000,000 
receivable _.. 1,537,391 2,388,505|Common stock... 4,522,500 4,522,500 
U.S. Lib. bonds. 376 953 134,038 | Bonded debt 8, 182, 000 8, 300. 900 
Cash ‘ - 321,523 548,073 | Bills & acc'ta pay. 1,655,102 2,586,250 
Def'd charges, &c. 1,100,283 1,256,786) Ore rec. (payment 
} not due) 277 698 390,022 
| Bond int. acerued. 4.579 6,579 
-— + ———--——- | Deprec. & res’ve_.y5,050,260 4,564,209 
Total (each side) 29,870,327 30. 002,972 Surplus. 1,176,188 633,412 
x Includes real estate, buildings, improvements, machinery , copipmen*. 


&c., Dec. 31 1923, $20,562,277: additions in 1924 (net), $491 |. y In- 
cludes depreciation reserves, $4,477,924, and reserve for retin furnaces, 
extraordinary repairs and other operating accounts, $572,336 

Note.—(a) Dividends have been deferred on Ist Pref. stock and on Series 
“A” since Dec. 31 1920, and dividends on Series ‘'B"’ deferred since Mar. 31 
1918. (b) Contingent liabilities—cuarantee of liability of Donner-Hanna 
Coke Corp. on contracts for plant and cars 

The usual income account was given in V. 120, p. 1095. 


Douglas-Pectin Corp. (& Subs.).—Bal. Sheet Dec. 


Assets 1924 1923 Liahbilittes 1924 1923 
Property account.$1,191,920 $1,277,095 | Capital stock a$2,797,.561 $2,797,561 
Good-will ] 1} Funded debt 399.000 5,000 
Investment 131.843 131,843 | Ace'ts payable 95,376 80,814 

Cash 152,594 103,479 otes payable , 450.000 
Acec'ts recelvable 196 443 393,415] Federal taxes 63.210 78,585 
Stock subseription 2.353 aa crued interest. 6.982 7“ 
U.S. securities 405,270 199.989 | Surplus 149,990 66,219 
Life ins. poliey 30,985 25.773 
Inventory 1.257.187 1,673,893 
Mortgage receiv'le 3,921 4,149 ——-- —_ ——— 
Deferred charge 141.971 135,188 Total(each aide) $3,512 120 $3, 948, 179 

a Represented by 390,000 shares of no par 

The usual comparative income account was given In V. 120, p. 1095. 


Draper Corp., Hopedale, Masa.—Frira Dividend. 

The directors have declared an extra dividend of $2 a share on the Cz ‘apital 
stock in addition to the regular quarterly dividend ‘of $3 4 share, both pay- 
able March 31 to holders of record March 7 


The company anno: nes that beginning July 1 it will change its dividend 
policy. Instead of paying $3 a share qu: ee rly ,' will pay $2 a share quar- 
terly and extras as conditions warrant s BBee 2547 


(David) EcclesCo.—-Bonds Offered pinta Se curities 
Co. of California are offering at par and interest $1,250,000 
First (Closed) Mtge. & Coll. Trust 644% Serial Gold bonds. 


Dated Feb. 1 1925 Due serially from Feb. 1 1°27 to 1937, inclusive: 
Interest pavable F. & A. at the Mercantile Trust Co. of California, San 
Francisco. trustee, without deduction for norma! Federal income tax up to 
2% Redeemable, all or part, on any interest date, on 60 days’ notice, up 
to and including Feb. 1 1930, at 104 and Interest: thereafter 4% less for 
each succeeding year, but at not less than 102 and interest. Denom. 
$1,000 and $500 c*. 

Company A Utah corporation, 
maintaining and operating the estate 
of extensive well-diversified timber, railroad, sugar and real estate holdings 
in the States of Oregon, Idaho, Wyoming, Utah and Nevada. 

Security tonds will be a direct violation of the company, and will be 
secured by collateral of an estimated value of approximately $6,000,000, or 


organized in 1915 for the purpose of 
of David Eccles Its assets consist 


over 4% times the total amount of bonds of this issue. The following is a 
list of the collateral with estimated values: 
(1) A first mortgage on the David Eccles Building—an 8-story 


and steel building located in Ogden, Utah—net annual 
from which exceeds $60,000 per vear 


(a) 201 439 shares of the 


concrete 
revenue 
(2) A pledge of the following securities 
Common stock of the Amalgamated Sugar Co., being 27.2% of 
the outstanding Common stock: as of Dec. 31 1924 the net 
current assets of this company amounted to over $6 per share 
b) 6.847 shares of the Capital stock of the Oregon Lumber Co 
being 68.7°% of total issue; Oregon Lumber Co., with a record 
of successful operation since 1890, is the second oldest lumber 
company in the State of Oregon; it owns in fee 62.000 acres of 
timber land, containing approximately 900.000.000 ft. of 
merchantable timber: average annual! earnings for the past 18 
years. after all charges, including Federal taxes and depletion 
have been in excess of $125,000 


$750 .000 


RAO OOF 


500 000 


(c) 3.154.9 shares of the Capital stock of the Oregon American 
Lumber Co., being 20° of the total issue: the remaining 80% of 
this stock is owned by the Central Coal & Coke Co., and 
pledged as collateral under its first mortgage bonds... 1.261.960 
d) 4.0723 shares (16.64% ) of Capital stock of the Utah Construc 
tion Co., whose average annual earnings for the past 14 years 
have been in excess of $400.000, or approximately 17% on its 
Capital stock 800 000 


¢) $950.000 par value First & Ref. 6% bonds of the Utah 
Idaho Central RR., due 1940, together with 20.077 Pref. shares 


and 21,642 Common shares of the company’s stock 800,000 


Total “$5 961, 960 
Earnings Company's annual revenue . from assets pledge das collateral 
for this loan only, is in excess of $200. 00, or approximately 2% times 


maximum interest requirements. 
Purpose.—Proceeds of this issue, together with other funds of the com 


YY bonds 





Charles Hayden, Chairman of the Executive Committee, says: “Our 
pew Velasco mill, which started grinding over a week ago, is a model in 





pany will be used to refund the present $1 975.000 of First M tae 7 


issued in 1922 in the original amount of $2,300,000 V. 115. p. 9 
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Esmond Mills, Enfield, R. 1.—Balance Sheet Dec. 31. | 


4ssel 1924 1923 Liabtlitte 1924 1923 
Real eat. & bidgs _$1,561.973 $1,512,653 Capital stock $1,615,000 $1,615,000 
Machinery & equip 2,108,427 1,758,758 Accounts and notes 
Mdse. mat’l stock payable 760 604 498.541 | 

in process 1,487,145 967,408 Deprec'n reserve 1,205,498 1,053,665 | 
Cash & acets.rec'le 607,548 773,616 Profit and loss 2,790,790 2,427,028 
Investments 606 800 531,800 


‘I $6,371,893 $5 


we 118, p. 3203 
E. S.) Evans & Co., Inc, Chicago.—/nitial Dividend. 


An initia! quarterly dividend of 50 cents per share has been declared on 
the 40,000 shares of Class ‘‘A"’ stock (par $5 payable April 3 to holders of 


$6,371,893 $5,594,235 


record March 20 See offering in V. 119, p. 3015 V. 120, p. 91 
Federal Motor Truck Co.—Balance Sheet Dec. 31. 
i sset 1924 1923 LAabilitte 1924 1923 
Plant account $1,270,158 $1,361,898 Capital stock $2,000,000 $2,000,000 } 
Cash - 251,547 263,235 do branche 80.749 | 
Acc'ts receivable. . 963,549 980,020 Ace'ts payable 249,942 198.215 | 
Land contr'ts rec 670,785 630,163 Bills payable 525,000 225,000 
Notes receivabli $94,814 Dealers’ deposits 23,762 24,41 
Investment 540,334 279.727 Accrued expenses 47.465 4,870 
Mdse. inventories. 1,650,207 1,818,922 Reserves 1,047 ,535 988,100 
Deferred charges 12,271 23,581 Land contracts 68,760 
Surplus 1,959,957 1,707,438 
Total $5,853,664 $5,357,547 Total $5,853,664 $5,357,547 | 
The income account for the calendar year appeared in V. 120, p. 834 } 


Federated Radio Corp.—Stock Sold.—Carden, Green | 
& Co. and E. W. Cluecas & Co. have soli at $21 per share 
110,000 shares of Common stock (no par value This 
issue, the bankers state, is offered as a speculation. 

Transfer agent, American Exchange National Bank, N. Y. City. 
trar, Chatham & Phenix Natiinal Bank, N. Y. City 

Japitalization.—Common stock (no par value Authorized, 500,000 
500,000 shares: outstanding, 200,000 shares (including the 110,000 shares 
now being offered) No bonds or pref. stock. 

Data from Letter of President L. T. McFadden, New York, Feb. 6. 

Company .— Organized in Delaware Feb. 1925 for the purpose of acquiring 
a controlling interest in Rova Radio Corp. of Del., Equitable Radio Corp. 
of Del., Voluma Products, Inc., of New York, Radcab Co. of America. 
Inc., of N. J., and Eureka Battery Co., Inc., of N. Y., all actively engaged 
in the radio industry 

The purpose of the cc moany is to constitute a self-contained combination 
of the radio industry—from the manufacture of the parts used in assembling 
sets, to the merchandising of the finished goods and accessories—reaching 
the ultimate consumer through the medium of its chain stores 

Earnings.—F¥rom statements made by the executives of the companies 
controlled by Federated Radio Corp., and from estimates made by these 
executives, based on production schedules and on profits, it is indicated 
that this company should receive from its stock holdings in these companies, 
excluding profits derived from its own operations, in excess of $10 per share 
per annum on the outstanding 200,000 shares of Federated Radio Corp. 
stock of no par value 

Listing.—-Application will be made to list these shares on the New York 
Curb Market 

Management and Affilication.—Louis T. McFadden, Pres., is chairman 
of the Committee on Banking and Currency of the U. 8. Congress and 
has long been identified as a banker and manufacturer. The same manage- 
ment which has been responsible for the success of the subsidiary companies, 
it is < e Ne will continue in charge Among the directors will be 
Louis T. McFadden; Richmond Rochester, Jr., Gen. Mer. Equitable 
Radio Corp.; Arthur H. Johnson, Pres. Rova Radio Corp.; Dixon C. 
Williams, Pres. Chicago Nipple Mfg. Co., and the representatives of the 
banking interests. 


Regis- 


Foundation Co.—FLEarnings for Calendar Years. 


{Includes Foundation Co., Utd.: Construction Equipment Co., Ltd., 
and Foundation Co. of Canada, Ltd.} 


1924 1923. 1922. 1921. 
Profit on contracts $1,657,115 $1,155,865 $931,251 $1,377,810 
Other income 340,727 202,604 144,972 $1,831 
Gross income $1,997,842 $1,358,469 $1,076,223 $1,459,641 
Federal taxes 50,000 
Expenses, &c 951,542 8A5,171 844,401 1,022,866 
Preferred dividends 15 G28 297.115 
Common dividends 318,805 197,720 191,326 
Surplus $628 567 $196,183 $34,102 $245,449 


V. 120, p. 964, 835 
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products through an independent agency at Yokahama. It is said that 
under these limited conditions Japan has been absorbing Ford products 


| at the rate of more than 250 units a month.—V. 120, p. 1096. 


General Electric Co.—/nvestigation Ordered.— 
See under ‘‘Current Events” in ‘‘Chronicle’’ Feb. 28, p. 1048.—V. 120, 
p. 964 


General Outdoor Advertising Co., Inc.—Transfer Agt. 

The Guaranty Trust Co. has been appeinted transfer agent for 1,000,000 
shares of Common stock, 300.000 shares of Class ‘‘A"’ stock, no par value, 
and $3,066,500 Preferred stock, par $100.—V. 102. p. 835. 


Gould Coupler Co. (Md.).— Bonds Sold. Blair & 
Co., Inc., Hambleton & Co. and New York Empire Co., 
Ine , have sold at 9544 and int., to vield about 6! a, 


$4,000,000 Ist Lien 6°, 15-Year Sinking Fund Gold 


( losed 
be ynds ° 

Dated Feb. 1 1925: due Feb. 1 1940. Denom. $1,000 and $500 c*. 
Interest payable F. & A.in New York without deduction for Federal normal 
income tax up to 2% perannum. Red. on any int. date, all or part by lot, 
on 30 days’ notice at 103 and int. on or before Feb. 1 1930, with successive 
reductions in the redemption price of \% of 1° during each 12 months 
period thereafter until maturity. Chase National Bank, New York, trustee. 
Company will agree to refund to holders of the bonds Penn. and Conn. 
personal property taxes not exceeding 4 mills each, Maryland securities tax 
not exceeding 4 mills, Dist. of Col. personal property tax not exceeding 
5 mills, and Mass. income tax not exceeding 6% per annum on the interest. 
Data from Letter of Charles J. Symington, Chairman of the Board. 

Company.—A Maryland corporation. Has acquired the plants, equip- 
ment, patents, trade names, &c., of Gould Coupler Co. of New York. 
sSusiness started 43 years ago under title of Gould & Stimson. In 1890 
Gould Coupler Co. was incorp. in West Virginia and was succeeded in 1903 
by the New York corporation Except for a small initial investment, the 
business has been built up entirely out of earnings. Company manufac- 
tures standard equipment for freight and passenger railway cars and 
locomotives, including couplers, side frames, bolsters, &c. Company 
owns the entire capital stock of Gould Storage Battery Co., Inc., engaged 
in the manufacture and sale of batteries for automobiles, house lighting 
plants, submarines, and for radio “‘A”’ and ‘‘B" circuits. Company will 
lease to Gould Storage Battery Co., Inc., certain property for a guaranteed 
rental 

Security Secured by a first lien on all the fixed assets, machinery, 
equipment, &c., of Gould Coupler Co., appraised as of Dec. 31 1924 as 
having a sound value of $5,850,000 As additional security, there will be 
deposited with the trustee 100% of the stock of Gould Storage Battery Co., 
Inc., which will represent net quick assets appearing on the balance sheet 
as of Dec. 31 1924 at the lower of cost or market value, at $1,000,000. 

Earnings Net earnings of the business acquired, applicable to interest 
on these bonds after depreciation, repairs, maintenance, &c. (exclusive of 
Gould Storage Battery Co., Inc., but after giving effect to guaranteed 
rentals from certain property leased to Gould Storage Battery Co., Inc.) 
but before Federal taxes, have been certified as follows 
Times Int. Earned 
(before Fed. Tazes) 


Year ended Dec. 31 1924....._.._-_. - $996,422 4.15 
8-year average (1917 to 1924, inclusive)_.__. 1.055.135 4 39 
2-year average (1923 and 1924) ; 1.181.766 4 92 


Orders now on the books of the company and business in prospect indicate 
satisfactory earnings for the year 1925. I* is anticipated that the require- 
ments of the railroads for new equipment during the current year should 
resuit in earnings for 1925 exceeding those for 1924. 

Sinking Fund.—Company will covenant to pay to the trustee semi-annu- 
ally, on or before Feb. 1 and Aug. 1 in each year, up to and including Feb. 1 
1930, as a sinking fund, an amount payable in cash and (or) in bonds to 
be taken at the then current redemption price, sufficient to retire at the then 
current redemption price $50,000 of bonds during each such semi-annual 
period, and after Feb. 1 1930 on Feb. 1 and Aug. | in each year up to and 
incl. Aug. 1 1939, an amount sufficient to retire at the then current redemp- 
tion price $75,000 of bonds during each such semi-annual period; such sink- 
ing fund payments to be applied in the purchase of bonds at not exceeding 
the then current redemption price and (or) in the redemption of bonds as 
provided in the mortgage. 
sinking fund are to be canceled. 

Listing It is expected that application will be made to list these bonds 
on the New York Stock Exchange. 

Balance Sheet Dec. 31 1924 (After This Financing). 


Assets Liabilities 
Cash __ $220,000 Class ‘‘A”’ stock (175,000 
Inventory : 1.384.801 shares, no par) $4 .375,000 
Property and plants . 5,850,000 Common stock (300,000 
Good-will, patents, trade- shares, no par) & surp- 845,000 

names, &c 750,000 First Lien 6s, 194@ 4.000 000 
Gould Stor. Bat. Co., Inc. 1,000,000 —— 
Deferred charges 15,198 Total (each side) $9 220,000 


Compare V. 120, p. 1096. SN tle ALR EEA Cathe meres = Oe 





Freeport Texas Co.—Annual Report (Incl. Subsidiaries 





Years ended Nor. 30 1924 1922-23 1921-22 1920-21 
Gross sales eé $1,863,743 $6,.102.036 $5,039,799 $3,293,956 
Cost of sales 3.479.826 3,930,085 3,876,133 2.173.656 
Shipp'g.sell'e & gen. exp. 444.522 831.615 872.884 748.865 

Net profit : $439,395 $1,339,435 $290,781 £370,735 
Other income ; 19,030 25.002 131,492 24.871 

Gross income $458,425 $1.374.437 $395,605 
Int. on bonds and notes. 204.522 

Net income £458 425 $1,374,437 03 $191,085 
Prev. surp. & depl. res 5.236.641 4.466 530 4.720.027 5,212,455 

Total surplus $5.695,.066 $5,840,967 $5,029,730 $5,.403.540 
Prospecting expenses 244.649 130.676 77.093 108.312 
Reserve for depreciation 295 960 361.211 425.356 372,492 

Tax reserve 243,578 112,439 60,751 104,183 
Taxes in excess of reserve O98 526 
Net loss on sale of equip 37.759 


Surplus & dep! reserve. $4,673,119 $5,236,641 $4,466,530 $4,720,027 


Balance Sheet Nor. 20 
1924 1923 | 1924 1923 

Asset $ $ 4 Ltabilitie < “ 
Rea estate 250,589 1.264.404) Capital stock 


1 ¥7,323,022 7,323,021 
Plant, equip., &¢_ 9,093,559 10.167.833| Notes. accounts, 





Oil & sulphur wells tA7 766 565,190!' &e., payable 220.587 1,034,394 
Sulphur deposit 18,304,616 19,0690,498| Meter deposits 1,780 1,705 
Miscell. securities Accr. val. undepl 
Cash & acc’ts ree 1,460,822 773.661 sulphur deposit _18,304,.616 19,060,498 
Notes receivable $9,906 Taxes and royalties 
Inventories 3.391.300 3.652.034 icerued . 251,918 
Deferred assets 213,403 429.085 Reserves x3,608,.839 3,004,526 
Surplus +.673,119 5,236,640 
Total $4,131,962 35,912,707 Total 34,131,962 35,912,707 
xFor depreciation, £2,759.942: for amortization, $249.4679: for de pletion 
of oi! deposits, $379,329 y 729.844 shares of no par value V. 120, p. 91 


Ford Motor Co., Detroit. 7» Take Over Plant at Chester, Pa. 

It is announced that the company will take over the shipbuilding plant 
at Chester, Pa., of tae Merchant Shipbuilding Co. The Chester plant, it is 
said, will supplant the Philadelphia branch of the Ford company. 

President Edsel B. Ford announces that the company has incorporated | 
the Ford Motor Co. of Janan, Ltd., to operate in Japan, and will establish 
an assembly plant at Yokohama Details affecting the new Japanese 
organization, it is stated, have been practically completed and the plant is 
expected to begin functioning about April 1 The formation of the dealers’ 
organization to handle all Oriental trade under the Yokohama company 
is under way. The manufactured automobile parts for assembly in the 
Yok ahama plant! will be shipped from the company’s plant at Kearney, | 
N. J Up to the present time the Ford company has been distributing 





F. & W.) Grand 5-10-25-Cent Stores, Inc.— Sales. 


1925—_—_Feb.——-1924 Increase.'|1925—-2 Mos.——1924 Increase. 
$472,478 $399,526 $72,952 | $888,221 $778,582 $109,639 
—V. 120, p. 836, 215. 

Gulf States Steel Co.—Balance Sheet Dec. 31.— 

1924 1923. 1924 1923 

Assets— $ s Liabilities s s 
Works and proper Ist Preferred stock 2,000,000 2,000,000 

ties ; 17,623,371 17,346,943 | 2d Preferred stock. = 3,300 
Cash - 1,242,154 814.568 Common stock 11,214,000 11,213,000 
U.S. Government Accounts payable 252.559 272,817 


securities 378,016 171,000 | Wages, accr. taxes, 
Accounts and notes «&c 141,265 

receivable. 962,799 1,210,413 Dividends payable 
Inventories 2,429,719 2,471,347 | Reserves 


Prepaid insurance Deprec. & exting 2,598,102 .261,091 


nN 


and taxes 34,269 41,872 Replace. & sund 302,146 184,972 
Special res. agst 

property .- 1,594,367 1,594,417 

Contingencies 107,695 101,669 

- Federal taxes - - 146 384 216,526 


Total(each side) 22,670,529 22,056,144 | Surplus 4.138.635 926.548 
The usual comparative income account was published in V. 120, p. 965. 


Hamilton Mfg. Co., Lowell, Mass.—Compar. Bal. Sheet.— 


“ 


Assets Jan. 3°25. Dec. 31°23 Liabilities Jan. 3°25. De 31°23 
Plant account $6,350,351 $6,349,033 Capital stock $3,600,000 $3,600,000 
Prepaid items 24,503 $9,905 Acc'ts payable 80.791 2,392,719 
Merchandise 2,057,406 2,569,380 Notes payable 1,780,000 
Bills receivable 318,988 448.035 Profit and loss 1.192.483 1.456.633 
Cash 127,076 150,264 Deprec'n reserve 2,117,265 2,117,265 

- Res. for inv. depr 100,000 

Total(each side) $8,878,324 $9,566,617 Reserve for wall 7,785 

V. 118, p. 558. 

Happiness Candy Stores, Inc.—Consol. Income Acct.— 
Calendar Years 1924 1925 1922 1921. 
Sales _. Not stated $6.525.487 $5,100,991 $4,483,141 
Net operating profit $751,361 $576,157 $288,352 loss$97 320 
Depreciation reserve 198 904 175,961 187.458 236,704 
Loss on adjust. of invent 549.958 

Balance, surplus $552,457 $400,196 $100,894 loss$883 982 
Prof. on cap. stk. retired Cr.186,981 Cr141,.641 Cr.187,692 Cr .46,594 
Adj. of good-will acct Cr .460,698 Dr .222.770 
Capital adj. subsid. cos Dr 131,833 
Previous surplus 116,002 defSS6.535 def1.043 286 16.871 

Capital surplus $855,440 $116,002 def$886 533 df$1.043 286 


—V. 118, p. 2831 
Hazeltine Corp.—Business in 1924. 


Pres. Pierson stated that actual business dene by the company’s licensed 
manufacturers in 1924 totaled $12,803,090, against $1,647,581 for the pre- 


All bonds acquired through operation of the~ 
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vious year. 
—V. 120, p. 590. 


Hocking Valley Products Co. 
Calendar Years— 
Total operating profit __ -- 
Bond interest, sinking func 


Annual Report. 
1924. 
$35,484 
78,575 


$43,091 


1923. 
loss $2,884 
56.543 


$59,427 


i Seay 


Net loss for the vear 
Fa. BBs so Oi Bae 


27 ‘a 

Horn & Hardart Co., N. Y.—Frira Dividend. 

The directors have declared an extra dividend of $1 per share on the 
old capitalization, payable April 1 to holders of record March 21 Regular 
quarterly dividends at the rate of $4 per annum on the old stock in 1924, 
and in addition an extra dividend of $1 per share was paid toward the 
end of the year. 

Where exchange of old stock for new capital stock is made prior to 
March 21, the payment on the new stock will be made at the rate of 25c. 
per share. See also V. 120, p. 710. 


Houston Oil Co. (of Texas).—Bal. Sheet Dec. 31.— 


1924 1923 1924. 1923. 

Assets $s $s Liabilities $s $s 

zProp., leaseholds, Preferred stock 8.947.600 8.947.600 
royalties, rights, Common stock 24,968,600 24,968,600 
&c 29,714,400 29,248,754| Res. for red. of ac 

Due Settlement & | crued div. ctfs 488.979 535,467 
Developm't Co. 4,903,101 4,795,794) Acc’ts payable 201,999 224,694 

Timber notes rec | Taxes accrued 243,259 221,351 
in hds. of trust’s 2,018,250 2,328,750 | Reserves 77.000 1,773 

Trust cash, &c 178,726 64,321! Surplus 4.340.383 3,338,571 

Inventories __ 1,370,539 756,467} 

Notes receivable. 169,961 167,628 

Employees’ funds. 4,77 11,519) 

Acc'ts receivable 323,276 313,581 | 

Govt. securities. __ 200.000 200 ,000 

Accr’d int., &c... 6,988 7,157} 

EE F. 216,132 344,085 

Deferred charges_-. 161,669 Total(each side) 39,267,820 38,238,056 


3 After deductions for depreciation and depletion amounting to $3,698,- 
A comparative income account was published in V. 120, p. 1096. 
Hupp Motor Car Co.—Earnings.— 





Calendar Years— 1924. 1923. 1922. 1921. 
neat ERE $32 .320,7 $38,013,014 $34,122,847 $16,946,437 
z Net profits.......... $1,095,160 $2,635,788 $3,763,983 $890,278 
Preferred dividends__._ ue $37 822 $58,872 $66 234 
Common dividends- - _-- 685,357 558,150 519,210 519,210 

Balance, surplus. -_-__- $4109.803 $2.039,816 $3,185,901 $304,834 


x After reserve for Federal taxes.—V. 120, p. 836. 


Independent Oil & Gas Co.—Acquisition.— 

The company, it is reported, has purchased for $100,000 a 50% interest 
with Amerada Petroleum Co. in 160 acres in Section 18-8-10 in the new 
Yeager pool, Hughes County, Okla.—V. 120, p. 836, 710. 


Industrial Finance Corp., N. Y.—New Officers—Earns. 

John Markle, President of the Jeddo-Hyland Coal Co., has been elected 
Chairman of the board of directors of the Industrial Finance Corp., and 
Arthur J. Morris, long executive head of the corporation, has been elected 
President Other officers elected are: Vere Brown, Vice-Pres. & Gen. 
Mer., and Charles L. Williams, Vice-Pres. & Gen. Counsel. 

Net earnings for 1924 were $761,004.—V. 120, p. 710. 


International Button-Hole Sewing Machine Co.— 
Dividend Increased .— 

A quarterly dividend of 114° has been declared on the $500,000 capital 
stock, par $10, payable April 1 to holders of record March 16. ‘This 
a with quarterly dividends of 1% each previously paid.—V. 118, 

International Paper Co.—7o Increase and Reclassify 
Stock and Create New Mortqage—Acquisition of Properties of 
Former Riordon Co., Ltd. Through Control of New Canadian 
Co.—The stockholders will vote March 24 on increasing 


and reclassifying the capital stock and on approving a 
new mortgage. The stockholders will also be asked to 
approve a contract between the company and Canadian 
International Paper, Ltd., covering the purchase and 


acquisition by the International company of the stock of the 
Canadian company. Through this purchase the American 
company will aequire indirectly the properties formerly 
owned by the Riordon Co., Ltd., and its subsidiaries. 


The stockholders will vote on increasing the amount of canital stock of 
the company and the reclassification of its shares so that the total number 
of shares, including those previously authorized, which the company ma 
thenceforth have will be 1.250.000 shares (par $100 each), and so that such 
authorized shares will consist of 500 000 shares of Common stocl 5 ON0 
shares of 6 Pref. stock, and 500.000 shares of Cumul. 7 Pref. stock. 
[The old stock consisted of 200.000 shares Comunon and 250.009 6 Prof 
par $100 each.| 

The Cum]. 7‘ Pref. stock will be entitled to cumulative dividends at 
the rate of 7% per annum, preferred over the existing ¢ Pref. stock and 
Com. stock. pavable O.-J. Red. at 115 0n any div. payment date, wil! he 
preferred as to assets over the present 6° Vref. stock and Com. stock in 
the event of voluntary or involuntary liquidation to the extent of $100 per 
Share and divs.. and will be entitled to full voting wers The holders 
of the present 6 Pref sto are to be given the priv re of exchandin’ 
their stock, share f share, for the new Pref. stock on payment of 
$10 per share 

The stocl holde rs will also he asked to authorize nd consent to the 
execution and delivery by the company of a mortzarve or deed of trust to 
a national bank or trust company in New York, as trustee, upon all the 
property and franchises of the company, now owned or hereafter acquired 
or so much thereof as the directors may determine d the nledce of 
shares of capital stock of other companies now or hereafter Id and owned 
by the company, or such thereof as the directors may determine, to ure 
bonds to be issued under such morteace or deed of trust. without limit 
as to agvrezate principal amount. or limited, as directors may determin: 
the bonds to be issued under the morteace or deed of trust to he issued 
from time to time in series bearing such rates of interest and having such 
maturities as directors may determines 

The stockholders will also be asked to ratify a contract between the 
company and Cenadian International Paper. Ltd Such contract will provide 


an ong other things for the acquisition by the company of all or substantially 
all of the capital stock and other securities of Canadian International 
Paper, Ltd and the issue and exchanee therefor of £5.000.009 of Com 
stock, $5.370,.000 of Cumutl. 7° Pref. stock, and not less than $6.912.2950 
of new 6% 30-Year Sinking Fund Gold bonds of the company and the 
further payment of a large sum in cash 

Throuch the acquisition of the securities of the 
Paper, Ltd., the company will acquire indirectly 
of the properties formerly owned by the Riordon 
purchased at a foreclosure and liquidation sale of 
Riordon Co., Ltd., held in Montreal. Canada. on Sept 
committee representing holders of 20-Year Sinking Fund 
Gold bonds of the Riordon Co Ltd 


i 


Canadian International 
all. or substantially all 
Co., Ltd., of Canada 
the properties of the 
& 1924, by the 
Ist Mtge. & Ref 


and by the committee representing 


holders of 10-Year 6° Gen. Mtge. Sinking Fund Gold bonds of the Riordon 
Pulp & Paper Co., Ltd 
A letter to the stockholders, dated March 4, says in 


substance: 


Acquisiticn of Properties Formerly Owned by Riordon Co., Ltd The stock 


holders will be asked to ratify a contract between International Paper Co. 
and Canadian International! Paper 


Ltd. ‘of Canada), covering the purchase 


This represents the amount actually received from the trade. | 
) 


| 
| 
| 
| 








and acquisition by the company of shares of stock and obligations of the 
Canadian International Paper, Ltd., and through the purchase of such 
shares of stock the acquisition by the company, indirectly, of the properties 
formerly owned, directly or through subsidiary companies, by the Riordon 
Co.. Ltd., of Canada. 

The principal properties of the Riordon Co., Ltd., were (a) its Kipawa 
mill at Temiskaming, Que., with a present estimated annual operating 
canacity of about 50,000 tons of bleached sulphite pulp and approximately 
2,500 square miles of Crown timber limits in the Province of Quebec, 
generally referred to either as the Quinze timber limits or as the upper 
Ottawa timber limits; (>) its Hawkesbury Mill at Hawkesbury, Ont., with 
a present estimated annual operating capacity of about 40.000 tons of 
bleached sulphite pulp and approximately 1,080 square miles of Crown 
timber limits in the Province of Quebec, generally referred to as the ‘‘Rouge 
River timber limits’’: (c) its Calumet Saw Mill at Calumet, Que., with an 
estimated annual operating capacity of about 15,000,000 feet of rough 
lumber per annum: (d) its so-called Dominion Bank Crown timber limits 
on the watershed of the Gatineau River in the Province of Quebec with an 
approximate area of 400 square miles; (¢) its equity in the Gatineau Co,. 
which owns undeveloped water powers on the Gatineau and Nation rivers 
in the Province of Quebec and sawmills at Hull, Quebec, and Rockland, Ont., 
with an estimated annua! operating capacity of about 75,000,000 feet of 
rough lumber, and holds under the customary licenses from the Province 
of Quebec approximately 5,700 square miles of Crown timber limits situated 
almost wholly in the watershed of the Gatineau River, and (f) the stock 
of the Ticonderoga Pulp & Paper Co. (of N. Y.), with mills located at 
Ticonderozga, N. Y., having an estimated annual operating capacity of 
about 11,000 tons of soda pulp and 17,000 tons of book paper. 

Due to the diminishing supply in New York and in New England of 
standing timber available for the manufacture of wood pulp, which is the 
basis of the production of newsprint, and due to increased cost and freight 
rates on pulpwood purchased in the open market, it is becoming more and 
more difficult to meet Canadian competition in the newsprint field. The 
company has partially met this condition by constructing a modern news- 
print mill at Three Rivers, Que.. which is now being enlarged from a daily 
capacity of about 320 tons to about 500 tons, and by converting certain of 
its newsprint mills in the States into mills producing specialty pavers. 
Thus the Niagara Falls mill, which formerly produced an average of 47,000 
tons of newsprint per annum has altogether discontinued the production of 
newsprint and now produces book and bond papers at a substantial profit; 
whereas, if the continued production of newsprint had been attempted, the 
mill could only have run ata loss. Similar changes are under consideration 
for other mil!s of the company. 

The Riordon properties furnish an excellent site for a large, modern 
newsprint mill, including as they do some 5,700 square miles of Crown 
timber limits in practically one solid block, occupying the entire central 
portion of the valley of the Gatineau River. 'The Gatineau River, a stream 
about 240 miles long, flows into the Ottawa River almost directly opposite 
the city of Ottawa, a good labor and transportation centre. The pulpwood 
cut from the limits can all be delivered by water to a mill at the foot of the 
valley. The properties include also a water power at Chelsea, on the 
Gatineau River, 6 miles above its mouth, a power which is capable of 
development at low cost to produce 70.000 continuous h.p., or more than 
sufficient to meet the requirements of the largest newsprint mill. This 
combination of river driven pulpwood and cheap power should enable the 
Gatineau newsprint mill when built to rank among the lowest cost producers 
on the continent 

Besides these Gatineau Valley properties, the Riordon properties include 
2 extensive blocks of timber limits, one on the Rouge River and the other 
on the Upper Ottawa River, each supplying a bleached sulphite mill with 
water driven pulpwood 

These two sulphite mills (the Kipawa mill of 50.000 tons annual capacity 
and the Hawkesbury of 40,000 tons) are in successful operation, their 
product not only has a ready market, but will be of increasing use in the 
present and future fine or specialty paper mills of the company in the 
United States. and their earnines (before depreciation and depletion) and 
the earnings of the Ticonderoza Pulp & Paper Co. should enable the Riordon 
purchase as a whole to carry itself pending the construction of a Gatineau 
newsnrint mill 

As of Nov. 30 1924, the book value of net current and other assets (other 
than fixed assets) of the Riordon properties was $6,498,202. assuming the 
payment of unfunded debt as of that date of $9 853 684. The book values 
of the fixed properties as of Nov. 30 1924 amounted to approximately 
$39.000,000. The Kipawa mill alone represented an actual cash investment 
of about $17,576,000, and while the cost of the Kipawa mill was unquestion- 
ably greater than its present day cost of reproduct fon. it is in excellent condi- 
tion and is one of the best equipped pulp mills in the Dorninion of Canada, 
making an especially high grade pulp suitable for special uses such as the 
manufacture of artificial silk. All of the above properties were purchased 
at the liquidation and foreclosure sale of the assets of the Riordon Co. in 
Montreal, on Sept. 8 1924, by the committee representing holders of the 
8% Ist Mtge. & Ref. Gold bonds of the Riordon Co. and certain other 
creditors of that company, or by the committee representing holders of the 
10-Year 6% Gen. Mtge. Sinking Fund Gold bonds of Riordon Pulp & 
Paper Co., Ltd., or were acquired later by one of the committees. The 
expenses of the two committees, including the fees of counsel for the com- 
mittees, are included in the cost of the properties to be acquired from the 
committees 

The proposal for the acquisition of the Riordon properties has been under 
consideration and investigation by the board for over a year, and the 
proposed arrangement, which is believed to be both fair to the Riordon 
bondholders who now, in effect, own the properties, and advantageous to 
this company, is largely due to the efforts of A. R. Graustein (formerly of 
Ropes, Gray, Boyden & Perkins), counsel for the 8% committee from its 
organization in 1921 Mr. Graustein in June 1924 became President of 
the [ ternational company. The question of the acquisition of these 
properties, moreover, hes been carefully investigated and exhaustively 
considered by a sub-committee of the directors, appointed over 5 months 
azo, consisting of Percy H. Jennings, Ogden L. Mills and Rudolf Pagen- 
stecher. who unanimously reported to the board in favor of such acquisition 
upon the terms set forth in this letter. 


Formation of Canadian Company to Acquire Riordon Co. Properties. 
A company has been formed under the laws of the Dominion of Canada 
known International Lid., which has entered into 


as Canadian Paper, 
contracts with the 8‘ committee and the 6° committee covering the 
acquisition (subject to the necessary action by stockholders of Inter- 
national Paper Co.) of the properties purchased by the committees at 


foreclosure sale, or subsequently acquired by them, and the payment for 
these properties partly in cash or by assumption of obligations, and partly 
by the delivery of new 6% 30-Year Mtge. bonds and new cumulative 7% 
Pref. stock of the International Paper Co. The cost to Canadian Inter- 
national Paper, Ltd., of the acquisition of the properties will be on the 


following approximate basis (as of Nov. 30 1924 

New 6% 30-Year Mtge. Sinking Fund Gold bonds of Inter- 
national Paper Co. (at par $6,912,250 
lew 7 Cumul. Pref. stock of Internat. Paper Co. (at par 5,369,950 

Cash 7.859.934 
Total $20,142,134 


In addition there will have to be assumed or the properties will be acquired 
subject to current and funded debt aggregating $7,189.450 (The current 
indebtedness included in the foregoing figure, aggregating $1,120,688, has 
been deducted from current assets in ascertaining the book value of net 
current assets and other assets (other than fixed assets) of $6,498,202 
referred to above The above price is on the basis of figures of Nov. 30 
1924 (the bonds and 7°, Pref. stock of International Paper Co. being taken 
at par) and is subject to fluctuations due not only to current operations 
since that time but to maturing of varied indebtedness, some of it funded, 
and conversion of funded indebtedness into current indebtedness and 
other contingencies 

Earnings of Riordon Properties The earnings of the Riordon and Gatineau 
companies and of the Ticonderoga Pulp & Paper Co. aggregated slightly 
over $2,500,000 in 1923 and slightly over $1,800,000 in 1924, figures for 
both years being before deducting depreciation, depletion and interest. 
The annual charges on the purchase price of these properties will total 
slightly under $1,800,000, including dividends on the Cumul. 7° Pref. 
stock. Based on the above, it is expected that these properties will carry 
themselves (without allowance for depreciation and depletion pending 
the development of the Gatineau properties. 

While the above represents what will be the cost to Canadian Inter- 
national Paper, Ltd., of these properties, it is the opinion of the directors 
that as part of an integrated system these properties when owned by the 
International Paper Co. will have substantially more value than the cost 
price. 








alae 


Contract Between American & Canadian Co.—The contract between tater. | 
national Paper Co. and Canadian Internationa! Paper, Ltd., which is to 
be submitted for ratification, provides for the delivery to International 
Paper Co. of $10,370,000 of Com. stock of Canadian International Paper, 
Ltd., against the delivery by International Paper Co. to Canadian Inter- 
national Paper, Ltd., of $5,000,000 of Com. stock and $5.370.000 of new 
Oumul. 7 Pref. stock of International Paper Co. In addition. Canadian 
International Paper, Ltd., will acquire from International Paper Co., 
ving in payment therefor its 7 notes, an amount of cash and new 6% 
30-Year Mtge. bonds of International Paper Co. sufficient to enable 
Canadian International Paper, Ltd., to comply with its contracts with the | 
6% and 8% committees Upon the consummation of the acquisition of 
the Riordon Properties, Canadian International Paper, Ltd., will hold in 
its treasury $5,000,000 Com. stock of Internationa! Paper Co 
Contract With President Graustein.—In June 1924, when Mr. Graustein 
became President of the International, and as a consideration of his accept- 
ing the presidency, an agreement was entered into with him pursuant to 
which he was given an option, on terms favorable to him, to pt irchase in 
instal|lments over a period of years a substantial amount of the Com. stock 
of International Paper Co. The shares of Com. stock of the nee rnational, 
to be issued in connection with its acquisition of the securities of the Cana- 
dian International Paper, Ltd., will be made available to carry out the 
terms of the agreement, and for purchase by other executives or employees 
of the International Paper Co 
New Bonds of International Paper Co.—In order to consummate the 
foregoing transactions and to provide additional cash for the retirement of 
resent bank loans and also to provide a convenient medium for future 
bond financing by the company, it is proposed to create a new mortgage 
which, among other things, will constitute a lien upon all the pulp and 
paper mills directly owned by the International Paper Co. and upon stock 
of certain of its American subsidiaries, subject to the lien of the existing 
Ist & Ref. Mtge. The bonds to be issued under the new mortgage will 
be further secured by the pledge of the stock of Canadian International 
Paper, Ltd., which is to acquire the Riordon properties and either certain 
other Canadian properties now owned by the St. Maurice Lumber Co., 
a subsidiary of International company, or the stock of the latter company. 
The amount of bonds which may be issued under the new mortgage may be 
uniimited or may be limited either specifically or by such restrictions as 
the directors may determine. The bonds may be issued in series having 
different maturities and bearing different rates of interest, the provisions 
of each series to be determined by the directors at the time of the creation 
thereof. The bonds to an aggregate principal! amount of $6.912,250 to be 
acquired by Canadian International Paper, Ltd., and to be delivered as 
art consideration for the acquisition of the Riordon properties, will mature 
BO years from date, will be entitled to the benefit of a sinking fund sufficient | 
to retire the series by maturity, and wil! bear interest at the rate of 6% 
perannum. Additiona! bonds either of the same series or of a series having 
a different maturity will also be issued to the aggregate principal amount 
of approximately $15,587.750, and will be sold to provide the company 
with cash to reduce or retire its present bank indebtedness, and the cash 
called for by this purchase 
Since the incorporation of 1g 
through the medium of stock issues At the present time no immediate 
issue of the Cumul. 7% Pref. stock is contemplated except the amount 
above, to be issued to Canadian International Paper, Ltd., and to be 
used by that company in the acquisition of the Riordon properties, and | 
except the Cumul. 7% Pref. stock to be issued upon exchange for the 
resent 6% Pref. stock But while no other issue immediately con- | 
mplated, it is, in the opinion of the directors, most desirable that such a 
medium of financing be provided for the future. 
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the company no financing has been done 


is 


Consolidated Balance Sheet Nov. 30 1924 (International Paper Co.). 


{After giving effect to the acquisition of Riordon and Gatineau properties 


and sale for additional cash of $15,587,750 6 tefunding bonds.} | 
Assets | " Liabilities Ei 
Capital assets a$95,905.019/7% © umul. Pref. stock $5,369,950 | 
Cash 1,135.55516°% Cumul. Pref. stock 25.000. 000 | 
Accts. & notes receivable 7,783.543'!Common stock. 95, 000.000 
Inventories & cash adv. | Funded debt 48 929.762 
for logging operations. 26, = 562 »} Accounts payable 3.887.549 
Sinking funds 2.358] Reserves 9.583.260 | 
Prepaid items 1 010: OF 6 | Surplus 18,233,181 
Bond discount. . 38,296,607 — | 
| Total (each side $136,003 ,.702 
a Mill plants, $80.920,765; woodlands, $19,693,969; securities and 


investments, $9.568.957; total, $110,.183,692: less reserve of $14,268,673. 


b International Paper Co.—6% Ref. Mtge. bonds (new issue), $22,500,000 
International Paper Oo.—5% Ist & Ref. Mtge. bonds (closed $18,356,000 | 
Underlying bonds, $2,478,090; Purchase Money Mtges., $5,595,671. 
Purchase Balance Sheet as of Nor. 30 1924. 

(Showing Riordon-Gatineau properties and cost thereof to Canadian 


International Paper, Lid., based on Riordon-Gatineau book values.| 
Assets 
Capital assets a$38 991,367 
Current assets—Inventories, $5,546,434; accts. & notes rec 





$1.714.000; cash, $105,669; working funds, $48 069 414,174 
Other asses ng hatare ‘ 204,716 
Total__- : os ‘ $46,610,257 
Cost of Acquisition: (1) Bonds of Internat. Paper Co. and cash 
(a) to 8% bondholders and lien creditors, $6.912,250; (b) | 
cash payment of unfunded debt, $7,859,933 (after applying | 
$1 .993 .750 cash from 6% bondholders) 772,184 
7% Pref. stock of Internat Paper Co.: (a) to 8% bondholders 
and lien creditors, $1,382,450; to Gen. Mtge. 6% bondholders, 


369.950 | 
,068 ,762 


$3 O87 
Bonds and 


500 


o 


~ 
L 


mortgages assumed 


QOurrent liabilities assumed Accts. payable, $518,045; accrued 
wages & salaries, $85.28 5; accrued liabilities, incl. est. Riordon | 
stumpage 23-24. $346.118; accrued int. on mtges., $78,989; 

Riordon Sales Co. purchase, $3.500; repairs Kipawa Dam, 
$14,897; lumber shipping, $73 .852 Sa ye 1.120.688 
Surplus and capital assets reserves indie on . 19,275.673 


$46,610.257 


Total 





x After deduction of $322,184 for depreciation. y Marketable securities 
include company’s Pref and Common stoc ks held for eae. 
The usual comparative income account was given in V. 120, p. 1097. 


Kelvinator Corp. of Mich.—New Directors. 
Samuel C. Dobbs of Atlanta and A. G. Boesel of New York have been 
elected directors. It is understood that Mr. Dobbs and Mr. Boesel are 
among the largest holders of the stock of the Savage Arms Corp., which 
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also plans to enter > the field of electrical refrigeration on a large scale.— 





Vs Bees Da FEERs 
Jones & Laughlin Steel Corp.—Consol. Income Account. 
[Jones & Laughlin Steel Corp. and Subsidiary Compentes. ] 
Calendar Years— 24. 
FI A i ctr Bae a eo a x$13. S64. 353 $16, 727,176 
PINS SUI SP rg eS $999,675 $1,066,430 
Depreciation and depletion ae ad ae 4.238.449 4,746,868 
Preferred dividends paid (7%).._.....----.-- .. 8,921,967 3,879,872 
I $4,704,291 $7,034,006 
I I ng 30,808,275 24,384,620 
ci ge.” es Se eee = -$35,5 512.56 31.418. 626 
Less—Adjustments, &c__.________- 4 : ht 431.5 ‘5 610,350 
Profit and loos Gurples.... <<< occccccnccececcceue 35.080.7 722 $30,808,275 


x After deducting all expenses incident to operations, including repairs 
and maintenance of plants ig estimated provision for all local, State 
and Federal taxes.—V. 120, p. 1097, 711. 

(G. R.) Kinney ” le Inc.—February Sales.— 

1925—Feb.—1924 Increase 1925—2 Mos.—1924 Increase 
oy aft tae 265 $107,675|$1,966,042 $1,744,324 $221,718 

~V.120,. p.7 56 


(B.B. & R.)Knight, Inc.—Reopening Its Mills.— 


The corporation has reopened its White Rock mill, 


closed since July. 


This makes the fifth mill of the corporation to resume under the manage- 


a Plants and equipment, $24.487.534 timber limits and water powers, 
$12,677,183; miscellaneous, $1 ,826,648.—V. 120, p. 836, 92. 

International Silver Co.— Annual Report. 

Calendar Years 1924. 1923 1° vee: 1921. 
xNet after interest, &c $1,008.620 $1,572.416 $1,139, 132 Bi 470.516 
Adj. of plants & invent Dr .75,609 Dr 4.937 13,077 
Tr. mks. & pats. writ. off 1.500.000 
Divs. on Pref. stock___ (8% )482,288 (8)482. 288 (8)482.288 (7 4% )452,145 

Balance . $450.723 $1,090,128 def$s 8,093 31,448 
Total surplus Dec. 31__- $5.593.884 $5,143,161 $4,104.090 $4, B32'183 

x Earnings less depreciation, taxes and bond interest.—V. 112 20, p. | 
1097, 965. 

Jewel Tea Co., Inc.—Balance Sheet Dec. 31. 

1924 1923 1924 1923 

Assets- : Liabilitte $ $ 
Capital assets x711,664 736,418) Preferred stock 3.640.000 3.640.000 
Good-will 12,000 000 12,000,000 Common stock 12,000,000 12,000,000 
Inventories 2.243.665 1,960,589) Letters of credit & 
Acc'ts & notes rece 330.811 352,805 acceptances - 781,994 617.621 
Investments yO53 454 24.559 Acc'ts payable 100,211 126,145 
Trust funds 68.62 55.459 Sundry accruals 73,764 39,858 
Cash - - 518,988 510.323 | Accrued wages and 
Advances 632,330 612,946 taxes 129,320 89,706 
Other def'd charges 88,901 115.110 Suret y deposits -_- 58,626 55,459 
Deficit ‘ 200,520 , Surplus. 654,555 

BOO seces -17,438,.470 16,568,819 Total sonaate 43 38 470 16,568 819 


ment 


new shares 
capital 








of the bondholders’ committee.—V. 


S. S.) Kresge Co.— 


119, p. 2655 
-February Sales.— 


1925—Feb 1924 Increase ita; 2 fos —-192 
».§44.378 $6 O18 837 $625,541 316,191 $11,47 
V. 120, p. 836, 711. 
S. H.) Kress & Co.—Febhruary Sales.— 
1925—Feb ~ 124 Increase 1925—2 Mos.—1924 
$2 850.479 2? 344.348 $506 ,.131!$5,646, 609 $4,496,892 $ 
V. 120, p ai’ 591. 


Lawyers Title & Guaranty Co.—Stock Dividend. 
stockholders will vote March 17 on authorizing an increase in the 
Capital stock from $5.500.000 to $8.000.000 by the issuance of 25.000 
par $100. on ratifying the transfer from surplus of $500,000 to 
distribution of 5.000 shares of new stock to holders of 


The 


ccount, the 












x Represented by 650 000 shares of no par value. 
The comparative income account was given in V. 


Low Moor Iron Co. of Virginia.—7» Pow Bonds 


Increase. 


5,631 $1,840,560 


Increase. 
1,149,717 


record March 21 as a stock dividend and the offer ng of 20,000 shares te 
holders of record March 21 at $200 a share, pro rata, subscriptions to be 
payable by April 15. 

This compiny succeeded, in part, the Lawyers Title & Trust Co. Tho 
stockholders of the latter company on Feb. 11 last approved the proposal 
to divide th: it company into two corporations—a title guaranty company, 
known as the Lawyers Title & Guaranty Co. and a trust company known 
as the Lawyers Trust Co. See also Lawyers Title & Trust Co. in V. 120, 
p. 711 

Loft, Inc.—BPalance Sheet Dec. 31.— 

A ssets— 1924 1923 Ltabiltites— 1924 1923 
Land, equip., &c..$5,609,.517 $5,793,983 | Capital stock ____x$6,500.000 $6,500,000 
Leaseholds, acq.-.. 196,210 217,668 % Real Est. Mtge 875.000 1,000,000 
Good-will, &« . 2,394,952 2,394,952, Accounts payable. 156,132 113,833 
Cash... 289,895 109.940 | Accrued labilities. 143,580 148,928 
Accts. receivable... 72,206 110,106) Instal.on mtge.due 125,000 5,000 
U.S. Govt. oblig. 25,367 45,3361 Dep. on rent. agr't 37.500 20 000 
Ir ventories 1,056 370 951,820) Res. for Fed. taxes 52.303 158,768 

; bonds 37.468 | Res. for conting 31,487 05,457 
paid items 87.066 119.452 | Surplus ; 2,065,331 1,697,966 
investments 18.134 10.634 
Deferred charges 48,978 55,893 | 
Treas. stocks for 
employees 50.166 50,166 | 
Total -- $9,986,334 $9,859,953! Total $9, 986, 334 $9, 859,958 


120, p. 1098. 





The Brooklyn Trust Co., 177 Montague St., Brooklyn, N. Y., will pay 
the 6% 1st Mtge. gold bonds together with interest from Nov. 1 1924 to 
date of presentation. Interest on the bonds will cease April 1 1925.— 
V.119, p. 2296. 

Ludlum Steel Co.—Annual Report.— 

1924 1923. 1922. 
Net sales_ ™ go lane 345 $3 418.258 $2 511 .213 
Material, labor and operating exp... 2.445.582 2.688 660 2,062.721 
RIUOUNENED ca ei canadeandacdios 106,989 105. 105 99 587 

Net income $339,774 $6: 24 A491 $348,905 
Other income. 3 36,285 31,360 23,477 

Total income : $276.059 $655,851 $372 381 
Interest on bonds $83 .907 $82.573 $50,829 
Amort. bond discount 11,135 11,115 10,100 
Other interest 1,133 15.894 55,189 
Adjustments prior years 58 546 soon 
Reserve for Federal, &c., taxes a )86=6—hli ake 060 ema 
Dividends paid . 240,000 tee ii ~esesse 

Balances surplus def.$15.576 $438 940 $2 56.264 264 
Profit and loss surplus- 1,845,010 2,210,486 1,777,049 
—V.119, p 2656 

Lyon & Healy, Inc Chicago. Earning 

Calendar Years 1024 1‘ 3 1922 
Net sales $6,546,060 $8.260.313 $7,654,868 
Net profit 117.35 2 902 377 434 
Preferred idends 146 ‘71 57.801 * 

Balance, surplus def$29,118 $345,101 $377.434 

V. 118, p. 1400 


McCall Corporation, N. Y.—Accumulated Diniden 

The directors have declared the regular quarterly dividend of 
the Ist Pref. stock, together with a dividend of 34% on acco 
cumulations, both payable April 1 to holders of record Mar 
amounts were paid Oct. 1 1924 and Jan. 2 1925.—V. 120, p 


McCrory Stores Corp.—Fehruary Sales. 
1925——February——1924 Increase. |1925—-—-2 Mos 
$1.778.438 $1,612,219 $166,.219)| 33,483,347 


—V. 120, p. 837. 
Mack Trucks, Inc. (& Subs. . 


—1924 
$2,964,418 


2 
? 





de 
1%% on 
int of ac- 
15. Like 


966. 


Increase 
$518,929 


Calendar Years— 1924 123 1922 1021 
OS See $46 622.622 $43.R068 O58 $31.070.28a $24 x40 JAR 
Net profit 7 $8,.146.186 $8.897.620 $5,122 5 $805.564 
Federal tax reserve..__- 935 000 1.050.000 565.000 ‘ 
Depreciation 990,913 843,955 604.966 137,275 
Inventory shrinkage ass 57 
Ist Pref. dividends (7 33 764.5 764,533 
2d Pref. dividends (7°) 9 372.084 372,084 
Common dividends. .-~(36)1 3 (71 283.109 

Balance, surplus - $3,383,868 $4,450,373 $2. 532.5 S54 ar f$1 009,686 
—V. 120, p. 460 

Manning, Maxwell & Moore, Inc.—New Director.— 

Matthew C. Brush has been elected a director.—V. 118, p. 1277. 

Merchant Shipbuilding Corp., Bristol, Pa.—Suale. 

See Ford Motor Co. above.—V. 116, p. 185. 

Metro-Goldwyn Pictures Corp.—Acquisition.— 

The Metro Picture Corp., Manhattan, has been merged with the above 


corporation —V. 120, p. 460 
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Mississippi Valley Timber Co.—Bonds Called.— 

Certain of the outstanding Ist Mtge. 7% gold bonds, due May 1 1928. 
aggregating $50,000, have been called for payment May 1 at 100% and 
interest at the Continental & Commercial Trust & Savings Bank, Chi- 
cago, Ill.—V. 114, p. 2124. 


Moline (Ill.) Body Corp.— Merger.— 
See E. H. Wilson Manufacturing Co. below.—V. 116, p. 1187. 


Montgomery Ward & Co., Chicago.—February Sales. 

1925—Feb.—1924. Increase.|_ 1925-2 Mos.-1924. Increase. 
$12,723,423 $12.589.808 $133,615|$25,387,191 $23,795,285 $1,591,906 
—V. 120, p. 1098, 966. 


Montreal Cottons, Ltd.—Balance Sheet Dec. 31.— 


1924. 1923. 1924. 1923. 

Assets $ $ Llabilittes— $ $ 
Land, buildings & |Common stock... 3,000,000 3,000,000 

machinery ._.-_-. 4,785,937 6,314,026) Preferred stock5.. 3,000,000 : 
ss OS 53,783 iit oe 604,928 604,928 
Open accounts _- 942,884 1,169,104) Loans.._..__.__. stscace Syeeeene 
Stock manufact’d Openaccounts.._.. 803,006 884,961 

and in process... 1,305,465 1,102,893) Bond reserve_____ 18,635 17.643 
Raw cotton, &c... 882,378 1,775,540| Res've for pensions 55,967\ 704,280 
Unexpired insur-_. 6,803 6,042 | Res’ve plant renew f 


Government bonds 650,000 1 


Biodetn a - 8,627,249 10,713,780 Total 8,627,249 10,713,780 
The usual comparative income account was published in V. 120, p. 1098. 


The) Morgan Lithograph Co., Cleveland, O.—Divs. 

7 he directors on March 2 declared quarterly dividends of 124% on the 
Preferred stock and $} per share on the Common stock, payable April 1 
to holders of record March 16 See also V. 120, p. 712. 


Mortgage Insurance Corp.—Bonds Sold.—Blyth, Witter 
& Co. announce the purchase and sale of $500,000 Insured 
Ist Mtge. 6% Gold certificates dated March 1 1925, matur- 
ing every six months Sept. 1 1925, to Mar. 1 1935 incl. 
The bonds were priced retail at a 6% basis for the first five 
maturities and 6.50% basis for the remainder. 


Mountain Producers Corp.—Fritra Dividend of 24%.— 

The directors have declared an extra dividend of 2%% (25c. a share) 
in addition to the regular quarterly dividend of 2% (20c. a share). both 
payable April 1 to holders of record March 16. An extra of 24% was 
also paid Oct. 1 and Jan. 2 last, while in April and July 1924 extras of 
2% were paid.—V. 119, p. 2656. 


Murray Body Corp.— Dividends Inaugurated on Common 
Shares—Offer to J. W. Murray Mfg. Co. Stockholders. 

The directors on March 6 declared a quarterly dividend of 60c. a share 
in cash on the Common stock payable April 1 to holders of record March 16 
and a quarterly stock dividend at the rate of 14 shares per 100 shares of 
Common stock outstanding, payable April 1 to holders of record March 17. 
The directors also declared quarterly stock dividends at the same rate 
payable July 1, Oct. 1 1925 and Jan. 1 1926 to holders of record respectively 
on the 16th day of the preceding month. The declared policy with respect 
to cash dividends on the Common stock is 60c. ashare quarterly. payable 
July 1 and Oct. 1 1925 and Jan. 1 1926 to stockholders of record respectively 
on the 15th day of the preceding month. 

The directors also authorized, subject to the approval of the stock- 
holders, exchange of the Common stock of the Murray Body Corp. for 
the outstanding Common stock of J. W. .lurray Mfg. Co. on the basis 
of one share of Murray Body Common stock for each 2% shares of Murray 
Mfg. Co. Common stock, the exchange to be made on or after April 2 
1925.—V. 120, p. 1098. 


(J. W.) Murray Mfg. Co.—Offer to Common Stockholders 


Made by Murray Body Corp.— 
See Murray Body Corp. above.—V. 119, p. 2770 


National Cloak & Suit Co.—Annual Report.— 
In the annual report for 1924 published in V. 120, p. 823, discount on 
Pref. stock of $9,757 should be treated as a credit item, thus giving a sur- 
plus of $1,364,060, instead of $1.344,486.—V. 120, p. 823. 
National Dairy Products Corp. (& Subs.).—Balance 
Sheet Dec. 31 1924.— 
Assets— Liabilities 
Land, bidgs., mach. & equip.$10,344,265| Capital and initial surplus 
Prop. of subsidiary companies 417,823! Pref. stocks of sub. cos 


.280 000 1,144,712 4,118,656 


Surplus 








-a$6 342.8: 
6,196.4 
x 


Good-will, trade names, &c_. 1} Minority interest in sub. cos 4.819 
Inventories 631,703! Funded and mortgage debt 499,000 
Notes & ace'ts rec., less res've 1,148,701! Notes payable 46,829 
Life insurance policies : 113,108} Accounts payable, including 

U.S8., &c., marketable securs. 76.035 sundry accruals 921,331 
Cash . . . : 1,754,070 | Dividends payable & accrued 90,720 
Invest ments 324,188 Provision for Federal taxes 327 37 

Advances 127.699 | Reserve for contingencies 148.096 
Binking fund 42.415 Earned surplus 850,203 
Deferred charges 427 601 


Total. $15.407.605 Total. $15,407,608 

a Authorized, 1,090,000 shares of Capital stock of no par value. Issued, 
309.717 shares of Capita! stock of no par value 

The income account was given in V. 120, p. 1098 


National Lead Co. and Subsidiaries.— Annual Report. 


Calendar Years 1924. 1923 1922. 1921. 
Net earnings_..____._- a$4.454.979 $5.296.413 $4.927.549 $3.481.513 
Preferred divs. (7%)... $1.705.732 $1.705.732 $1.705.732 $1,705,732 
Common dividends. _ (8% )1,652.432 (8)1,652,432 (6441342601 (6)1,239,324 


$1 879.216 $536 .457 
20,880,875 20,444,418 


Surplus. sa a 


096 815 
Previous surplus 


698 349 


$1 938.249 
22 .760.091 


a 


) 
$25.795.155 $24,698,340 $22,760,091 $20.880.875 


Remaining surplus- 


a Net earnings are after deduction of all expenses, taxes, reserves, &c 
—V. 119, p. 3017. 

National Leather Co., Boston.—T7o Retire Not - 
r The directors on March 3 voted to retire on May 15 1925, at 101 and int., 


all of the remaining outstanding 
120, p. 1008 


New Britain Machine Co.— Ann 


$7,000,000 8% 5-year Gold Notes.—Yy 


ual Report. 
10 








Calendar Years 924. 1923 
Net sales : . $1,770,643 $2,176,952 
Cost of sales, selling & gen. exp., taxes, &c 1 477,230 1,783,807 

Ne, profit on sales $293,413 $393 .145 
Interest and rents received, &c : 44.515 54,234 

Total - : $328 .231 $447 .379 
Interest paid 2,148 21,547 
Provision for bad debts, adjustments, &<« 10.691 58.733 
Depreciation 16 B44 59,617 

Net profit for year... - : $258 .545 $307 482 

Balance Sheet Dec. 31 
Assets 1924 1925 I lit 1924 23 


19 
$1,713,300 $1,713,300 
1.978.950 1.978.950 


Plant & mach'y 
Inventories 


$975,520 $1,011,356 | Preferred stock 
1.170.724 1,180,748) Common stock 


U.8. notes & ctfis 402,968 Bills payabl 37,574 57.177 
Notes & acc’ts rec 124,360 291.637 | Pur. money oblig 42.800 42,800 
Cash - 279,311 225.822 | Deferred income 9.801 
Other assets 404,559 540,459) U. S. account 410,062 540,444 
Deferred charges 15,650 24.311 
Deficit 809,594 1,068,139 

Total $4,182,686 $4,342,471 Tota $4,182,686 $4,342,471 


—V. 118, p. 3086 











New Cornelia Copper Co.—Produclion.— 


_ Month of — Feb. 1925. Jan. 1925. Dec. 1924. Nov. 1924. 
Cc og ee D (ibs.)_.. 6,063,428 6,906,512 6,713,520 5,703,506 
Us 2a es Chas. Bite 


Ohio River Edison Coal Co.—Trustee.— 
The Union Trust Co., Cleveland, O., has been a inted Trustee for 
$1,000,000 1st Mtge. 644% Serial Gold bonds. See V. 120, p. 838. 


Oklahoma Eastern Oil Co., Tulsa, Okla.— Mercer. 
The stockholders on Feb. 24 approved the consolidation of the Devonian 
Oil Co. with the Oklahoma Eastern Oil Co. and authorized an increase in 
the capital stock of the Oklahoma Eastern Oil Co. from 1,200,000 shares to 
3,200,000 shares, par $1. 
The Devonian Oil Co. operates in the Pennsylvania and Mid-Continent 


fields. The present officers of that company are J. H. Evans, Pres.; 
A. W. Leonard, Vice-Pres. & Gen. Megr.; Harry Heasley, Treas.; Geo 
D. Foster, Sec. The capitalization of the company consists of 40, 


shares of Pref. stock, par $25 per share, and 40.000 shares of Common no par 
stock. The assets are value 


at over $2,000,000 and there is no indebted- 
ness. 


The present outstanding capitalization of the Oklahoma Eastern Oil Co. 
consists of 1,144,000 shares, par $1 per share. Of the new stock authorized, 
500,000 shares would be exchanged for the Devonian Oil Co. Common stock. 
The Oklahoma Eastern Oil Co. would then have outstanding 1,644,000 
shares, and will offer to its stockholders a like amount, or 1,644,000 shares 
of par value $1 per share. With the $1,644,000 thus provided, $1 000,006 
would be exchanged for the Devonian Oi! Co. Preferred stock, leaving $644,- 
000 as additional working capital. The total capital of the Oklahoma 
a ms | would then be 3,288,000 shares outstanding and 12,000 shares 
unissued. 

After consolidation, the company will own 7,566 acres of operated leases, 
with 267 wells producing approximately 1,400 barrels per day; 41,662 acres 
of undeveloped oil leases, located in the Mid-Continent field, and the gaso- 
line plants located on main lines of the Oklahoma Natural Gas Co., at pres- 
ent producing approximately 5,000 gallons per day. 

With the $644,000 additional cash provided by the proposed plan and the 
cash now in the treasuries of the two companies, the consolidated company 
will have over $900,000 as a cash working capital.—V. 120, p. 462. 


Paige-Detroit Motor Car Co.—Shipments.— 

The company shipped 3.570 Paige and Jewett cars in February, against 
3.233 in January, compared with 3.200 and 2.949 for Feb. and Jan. 1924. 
The company carried 900 unfilled orders into March.—V. 120, p. 838,713, 


Pan American Petroleum & Transport Co.—Agent.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, has been appointed 
agent of the company for the purpose of conversion of its 10-Year Conv. 6% 
gold bonds, dated Nov. 1 1924, due Nov. 1 1934, into Class B"' Common 
stock.—V. 120, p. 1099, 339. 


(J. C.) Penney Co.—Annual Report.— 


Calendar Years 1925. 1923. 922. 1921. 
Sales - P _.$74,.261,343 $62.188.979 $49.035.729 $46.641,928 
Gen. exp., deprec., &c_| 70,083,693 58,277,160 {45,636.050 45,415,154 
Reserve for Federal tax / 480,186 325,380 

Gross profits $4.177.650 $3,911,819 $2,919.493 $901 394 
Other income 508 .922 578.475 406,227 353 ,240 

Total income _. $4.686.572 $4.490.294 $3.325.720 $1 254 634 
Preferred dividends__.. $163,224 $171.008 $182 .427 $192,397 
Common dividends- . - ~~ 731.470 400 500 ae: -saseaeue 


Balance, surplus _ $3,791.878 $3.918.786 $2,651,593 $1,061,697 
Profit & loss sur. Dec. 31 x$9.488.655 y$6.504.037 $4,188,012 $3 363 420 

x After payment of about 20% ($1,552,500) and (y) 30% ($1,620,200) 
stock dividends paid in Common stock. 


Sales 1925 1924 epg 
M th of February vacces BO 3e4nee $3,708 336 $516 ,63 
Two tl hs ended Feb. 28..-.-.-.--. ‘8,153,814 7,176,011 977 808 

V 20, p. 714, 218 

Pennsylvania Coal & Coke Co.—Earnings. a 

Month of January— 1925. 1924 1923. 
NE ngs ce danadeesceathewteden $566.736 $621 587 $514.014 
8 ee Sree def 46.24 36 .5§ 57,§ 
Total income. Ta tae 54.680 172,009 

Jalance after depreciation and deple- ; 
Balance at before Federal taxes... def.$65,005 $19,027. $151,273 


—V. 120, p. 594. 
Pittsburgh Oil & Gas Co.— Annual Report (Incl. Subs.). 








Calendar Years— 1924. 1923. 1922. 1921. 
Gross sales and earnings. $743,701 $871,117 $896 .377 $795,312 
Produc. & oper. expenses $438.545 $427 590 $437 195 $488 526 
Deprec., depletion, &c 176,801 251 046 264 81 3 312,231 
Interest & bond discount naihatein 607 21.595 27 A09 
Loss on disposition o a 

capital assets. -.----- cotned wom = = = 852 4,328 
Federal taxes.....-.--- 12,000 ee swe ------ 

Net income_.....--- $116.356 $168 867 $165,922 loss$37,177 
Previsus pureies — 495 059 439.776 302 163 499,830 
Adjust. of prior sur. - -- - Dr.4,715 Cr.11,416 Dr.28.609 Dr.35,190 

Total surplus. $606 700 $620,059 $439,777 $427,463 
Dividende id... (24% 60.920 (5)125,000 cosas’ Copaneuee 

Undivided surplus... $545,780 $495,059 $439,777 $302 463 


During 1924 this company, through its subsidiary com panies, acquired 
8.440 acres of ol! leases: royalty in 376 acres: oi! and gas rights in 690 acres, 
and 6 acres in fee simple. It surre ndered 3,285 acres and sold 55 acres, 
with leases on 51.211 acres now in force and in addition owns the royalty 
in 736 acres: oil and gas rights in 930 acres, and owns in fee simple 964 acres. 

During the year the company drilled 9 oil wells, 1 gas well and 1 dry hole. 
Five of the producing oil wells, 1 gas well and 1 dry hole were drilled in 
Ohio. Pennsylvania and West Virginia; 1 oil well in California and 3 oil 
wells in Oklahoma. Of these it owned the entire interest in 5 oll wells, 
1 gas well and 1 dry hole, % interest in 3 oil wells and 4 interest in 1 
oll well It also acquired the entire interest in 1 oil well, % interest in 14 
oil wells and \ interest in 5 oil wells 

Seven wells were sold and abandoned during the year. 
entire interest in 5 wells and % interest In 2 wells. On Dec 
various companies owned 1,105 wells.—V. 118, p. 2712. 


Of these it owned 
31 1924 the 


Porto Rican-American Tobacco Co.—Report.— 
ears 1924 1923 1922 192 

Cross wen Behe sales $1.201.390 $1.457.998 $9.935.760 $7 990) 294 

1 069 0258 979,219 9,842,069 10,382,657 


Calendar 


General expenses, &c 


Operating profit $132,362 $478.779 $23 691 df$2 392 363 
Other incom¢ 151,319 155.045 130,422 

Total income $283,681 $634,724 $224.1 13 df$2,302 363 
Interest, taxes, &c 263,757 333,414 614,351 12.032 
Dividends (scrip ‘ 149.306 

Net profits $19,924 $301,310 def$390,238 df$2.853,701 

V. 118, p. 1280. 


Pratt & Lambert, Inc.—Stock Changes. 


Th pany has filed a certificate at Albany, N.. Y., changing its author 
ized capital from 12,500 shares of Preferred stock (par $1(¥)) ar d ‘al 000 

| shares of Common stock (par $100) to 8,366 shares of Preferred sto par 
$100) and 375,000 shares of Common stock (no par value See also 


V. 120, p. 594 

Professional Buildings, Boston.—Bonds Offered.—F. R. 
Sawver & Co., Ine., and Pearson, Erhard & Co., Boston, 
are offering at 100 and int. $465,000 6% Ist Mtge. Sinking 
Fund Gold bonds. 
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Dated Feb. 1 1925: due 
deduction of the normal 
and $500 «* @allable 
105 and int Connectic 
tax AtJantic National 

Location and Buildings 
ITH and 395 Commonwealth Ave Boston Mass which he ive been sub 
divided and fully equipped for offi for the medical profession The 
sitions are in the f the residential ction of Boston The huild 
are of steel fram ruc fireproof and are in ex t condition 
Recent alterations have been completed at a cost of ov 
additional 825.000 to be expended at 


£150,000 and 
this time toth properties 

00 rented on veraging three ve 

at pre sent a 


duratior and there j 
t of doctors who 
aS ay 





Feb. 1 withou 


Federal] 


1940 Interest payable F. & A 
income tax up to 2 Denom 
all or part on any int. dat 30 days’ notice 
it 4-mills tax refunded Free Mas 

tank Boston trustet 


Propert consists of 


e or 


at 


from income 


two huildinegs located at 


rs 


low heart oO Sf 


ings e const ‘tion cellen 
er an 
is are 
, OV ars 


leases a er 


larve waiting lis 
byle 


are ANXIOUS to secure space 
aila 

These bonds will be 
two lots containing approximat ly 
and the buildings erected thereon 
pletion of alterations, have been 


at 7 


as soon 
ser) 
q 


ired by a closed first mortgage 
300 and 4.900 square feet 
The combined properties 


appraised by W. H. Ballard 


Security on the 


respectively 
upon com 
& Co Inc 
S705 372 
Sinking Fund Commencing Aug. 1 1925 
for the semi-annual redemption of bonds by purchase or cal! at the rate of 
£18,600 per year (4% of the entire issue Monthly installments of interest 
sinking fund and taxes will be paid directly to the trustee 
Purpose Proceeds will be used to pay off existing mort¢a 


a sinking fund is to be created 


ges and to 


complete certain minor laterations to provide additiona] office space for 
which there is a pressing demand 

Provincial Paper Mills, Ltd.—-Annual Report. 

Calendar Years 1924. 1923. 1922. 1921. 
Total income. $886 768 $503 323 $763,961 $761,394 
Interest paid ae 97 .963 92,639 55,787 33,550 
Res. for taxes, &c ss 50,000 20,000 70,000 ; 

Res. for depreciation - 280,000 230,000 150,000 210,000 

Written off bd. disc., oe 21,049 

Preferred dividend (7% 3 19,006 119,900 119,000 119,000 

Common dividend -- 69 210, 000 (6)210,000 (7)245,000 = (7)245,000 
Balance, surplus. -- - $1 18,756 def$168,317 $1: 24, 17 3 $153,844 


—V. 118, p. 2835 


Reece Buttonhole Machine Co.—Dinidend Increased.- 
The directors have declared a quarterly dividend of 3\%% on the stock 
peyanie. April 1 to holders of record March 16. This is an increase of 
4 of 1% over the previous quarterly dividend V. 118, p. 1784. 


eases Folding Machine Co.—Small Dividend.— 


A quarterly dividend of 4 of 1% has been declared on the stock payable 


April 1 to holders of record March 16. This compares with 1% quarterly 
previously paid.—V. 116, p. 1062. 

(Robert) Reis & Co.—Annua! Report. 

Calendar Years 1924 1923 1922 1921 
Net profit from oper'ns $170.06) $499 686 $337 838 $115,509 
Int. paid, net received 35,716 60,439 37,199 66.323 
Federal tax reserve 19,117 55,500 13.930 
Adjust't of inventories 240,000 


Balance, 

—V. 120, p. 
Reo Motor Car Co., Lansing, Mich. 

33 1-3% in Stock and 1% in Cash 

The directors have declared a 33 1-3% 
to holders of record March 16. 

The directors have also declared an extra cash dividend of 1° in addition 
to the usual quarterly dividend of 14%°%, both payable April 1 to holders 
of record March 16. The company on Jan. 2 last paid an extra cash 
dividend of 3% % in addition to tne regular quarterly distribution of 14% 
V. 120, p. 218. 


Riordan Co., Ltd. 


tional Paper Co. 


surplus $115,228 


839 


$383 .747 $286,709 loss$190,813 
Extra Dividends of 
Declared. 


stock dividend, payable April 15 


Properties to Be Acquired by Interna- 


See International Paper Co.—V. 119, p. 1291. 
— 

Rogers-Brown Iron Co.— Ann. Report (Incl. Sub. Cos.). 
Calendar Years 1924 1923 1922 19 2} 
Net profit $533,901 $2.715,.142 $447 .266 lossS168 693 
Idle plant expense 132,791 857.236 

Net earnings 533.901 2.715.142 $314.47 flo 3810259290 
Other income $8,973 15.536 67 865 15.678 

Total income 572.874 & 60.678 $382 339 loss81010951 
Adm., selling, &c., exp 107,184 158 836 471.184 Wits 422 
Interest on bds. & notes 618,268 661.861 A92 654 541.786 
Rentals and royalties 186,182 242.720 
Exhaust., dep. & renew'ls ABR BRS 995 S09 651.266 455.322 

Surplus for year___def.$1,177,146 $801 453 df$1 332.765 df$2 272.781 
Previous surplus 111.579 def.389,874 442 892 1,756,351 
Over-prov.tr.fr.relin.res 100,000 
Sk. fd.res. transf. tosur. 500.000 

Total surplus def .S665 567 $411,579 def S389 874 def $516.420 
Adjustments Cr 604.791 
Preferred dividends 214)54 950 

Profit & loss, surplus. df.$665,567 $411.579def.8389,874 $34.111 
—V.118, p. 1023. 


Roth Land & Cattle Co., Detroit, Mich.—RBonds 


Offered.— Benjamin Dansard & Co. and Union Trust Co., 
Detroit, are offering at 100 and int. $355,000 Closed 1st 
Mtge 614% 10-Year Sinking Fund Gold bonds. 


Dated Feb. 2 1925, due Feb. 2 1935 Denom. $1,.9000, $500 and 8100 
Principal and interest (F. & A payable at Union Trust Co Detroit. 
trustee, without deduction for norm i! Federal income tax up to 2° Red 
all or part on 30 days’ notice at 102 and int 

Company —Organized in 1924 and succeeded the Roth Land Investment 
Co., a co- partnership Business, which is developing of subdivisions in 
the city of Detroit and surrounding territory 

Purpose The building of 125 homes on property situated in the heart of 
the village of Clawson and the retirement of a $106.000 bond issue on &3 
houses in Roth's Outer Drive Subdivision 

Security A first closed mortgage on 176 lots situated in Detroit and the 
Village of Clawson and 8&3 houses and lots in Detroit. which have been 
completed, sold and are now occupied and 125 houses to be constructed in 
the village of Clawson, which have been appraised at $715,750 


St. Croix Paper Co.—33 1-3°% Stock Dividend. 
The directors have declared a 33 1-3% stock dividend on the outstanding 
$1,500. poe ce stock, payable March ; 20 to holders of record March 10. 


— 95, Pp. 

St. ome Lead Co. (& Subs.).—Earnings.- 

Calendar Years 924 1923 1922 1921 
Income a_.. $11" 212,433 x86.654.318 $5,972,233 8&1,.096,.273 
Depletion, &c . 2,384,163 1.537 324 1.378.304 1.281.285 
Federal taxes 1,030,941 689,470 500 000 224,453 
Miscellaneous charges -- 237 A983 17.470 o4 614 
Dividends ___--.- 5.563 586 3.263 069 2.781.894 1,784,442 


Balance, surplus... £1,995.759 $1.116.785 $1,212,431 df#2.193.906 
a After providing for qrasee iation of plant and equipment x Including 
$269,491 received from U.S. Govt. to settle claims V.119, p. 2891. 


Salt Creek Consolidated Oil Co.— New Duirectors.— 
F.S. Weller. Max W. Ball, E. F. Randolph and E. R. Nelson have been 
I.. Aitken, G. Abbott, N. Johnston and 


elected directors, succeeding I 
F.S 


. Mitchell.—V. 119, p. 334 


THE CHRONICLE 


£1,000 | 











‘Vou. 120. 


Savage Arms Corp.—Report.— 


Calendar Years— 1924. 923 1922. 921. 
xProfit wa p $693,799 $404 044 loss$168,165 loss$559 ,950 
Inventory adjustments "i : 674,061 


or 044 loss$168, 1¢ 


5 loss$1234011 


$693 


Profit 799 
yPreferred dividends- 40, 363 32 4 916 een 
Surplus : $653 136 371,128 def$i6s8 16: 5dfsl, 234,011 
x After maintenance, repairs, de eeeaieiion and ordinary taxes 
Being dividends on the Ist & 2d Pref. stock paid from surplus. The 


1924 dividends are estimated by Editor,as the amount is not shown inthe 
report 
Balance Sheet December 31. 





1924. 923 | 1924 1923 

Asset $s $ Liabilities $ b] 
Plant & equip....x3,287,213 3,340,041| Ist Pref. stock.... 122,800 500,000 
Patents, &« y3,069.579 2.692.379! 2d Pref. stock..-. 222.200 222,200 
Investments 32,841 75,048 | Common stock... 8,502,400 7,748,000 
Cash 327,889 317,362 | Ace’ts & notes pay. 537,203 878,081 
Acc'’ts & notes rec 574,357 4$83,455| Def'd purch. notes 42.832 64,248 
Invest. in Stevens Deferred liabilities 63,288 72,573 

Arms Co 1,191,045 1,090,022 | Reserves 29,327 54,205 
Inventories _- 2,256,477 2,124,749) Surplus 1,494,757 $41,321 
Deferred assets 365,404 257,572 

Total iL 014 807 10.380,628 Total 11,014,807 10,380,628 


x After deducting $3 ,487 
500. 

Plans to Enter Electrical Refrigerating Field.— 

See Kelvinator Corp. of Mich. above.—V. 120, p. 595 

Scranton (Pa.) Lace Co.—WNotes Paid.— 

The $300,000 7° notes due March 1 are being paid off upon presentation. 


474 forreserve. y After amortization of $4,028, 


V. 110, p. 1856 

Sears, Roebuck & Co., Chicago.—February Sales.— 

1925—Feb.—192-¢ Increase.| 1925-2 Mos.-1924 Increase. 
$21 032.590 $17, 877, 619 $3,154,971 |$43,114,682 $37,180,472 $5,934,210 

V. 120, p. 1101, 714. 

Seiberling Rubber Co.—Annual Report. 

1924 25 1922 

Net sales , $7 352,137 x$5,782,321 $3,845,780 
Net profit after all “expe nses, taxes, 

interest, &c., charges. $1,913,022 $12,527 $56,879 
Depreciation charges 2557 150 . : 
Dividends paid y16,336 — 

Balance "$439,536 | $12,527 $56,879 

Profit and loss, surplus a$519,991 b$S12. 466 b$806,879 

x Gross sales. y Being dividends in full to July 1 1922 on Preferred 


capital stock z Being $349,865 depreciation charges for years 1922 and 

1923 and $207.285 for 1924. a After deducting $771,736 organization 

expenses and deferred charges incurred in 1922 and $24,665 patents written 

down to a book value of $1. b Capital surplus of $750,000 included 
V. 120, p. 462, 219. 


Sheffield Farms Co., Inc. (& Subs.).—Farnings. 


Quarter Ended-—— ——Year Ended 


Period Dec. 31 '24. Sept. 30°24. xDec.31'24. yDec.31°23 
Net sales $12,119,740 $10,701,311 $44,666,750 $41,140,560 
Cost and expenses 11,588,426 10,358,651 42.329,793 39,357,251 

Jalance #531.314 342.660 $2.32326.967 $1,783 309 
Other income 13.409 73.754 193 944 268 O57 

Total income $574,723 $416.414 $2,530,911 $2.051,366 
Federal taxes (est 70.586 9 000 998 O86 

Net profit before depr $504,137 $327,414 $2,302,225 z%2.051,366 


x Subject to revision, having been compiled from quarterly statements 





y Annual report z Before deducting $1,053,408 for depreciation Vv 
119, p. 2298 

Solar Refining Co.—Annual Report. 

Calendar Years 1924 1923. 1922 1921 
aNet income $685,128 £496 482 $879,227 loss$103.648 
Cash dividends 15° )600,000 (10)400,000 (15)300,000 (10)200,000 

jalance, surplus &85.128 96.482 $579,227 defS303 648 
Profit and loss surplus c$869.387 $3,284,259 b83,187 $4,608 550 

a After Federal taxes b After payment of stock div idend_ of 100% 
amounting to $2,000,000 e After a reserve of $2,500,000 for contin- 
gencies.— V. 120, p. 343. 


Standard Milling Co.—Bonds Sold.—Goldman, Sachs & 
ca. = Lehman Brothers have sold at 95°4 and int., to 
vield about 5.86°7, $2,500,000 Ist & Ref. Mtge. Lien 20- 
Yea r 5 14% Gold bonds. 

Dated March 2 1925. due March 1 1945 Denom. $1.900 and 8500 c* 
Int. payable M. & S&S. without deduction for any Federal income tax not in 
excess of 2° Red. all or part on 30 days’ notice at 103! and int. during 
the first two vears, thereafter at 193 and int. less '4 % for each two full 
years which shall have expired after March 1 1925, up to and incl March 
1 1935. and thereafter at 102! and int less for each full vear after 
March 1 19034 Principal and interest payable “in Unit ed States gold coin 
at National Bank of Commerce. New York. trustee C‘ompar will refund 


nnecticut 


and Ma 


mills tax, C 
FP per annun 


Pennsvivania 4 mills tax 
property tax not exceedin 


Marviand 4! 
g 4 mills per dolla 


persona 
sachusetts 


income tax on interest not exceeding 6‘ of such interest per annum 
Sinking Fund As a sinking fund for company will agree to retire on 

or before March 1 1926. and on or before March 1 of each vear thereafter 

$75,000 bonds (by redemption by lot or by purchase at not exceeding the 


current redemption price 


Data From Letter of A. P. Walker, President, New York, Feb. 26. 


Compan Company, with its subsidiaries, is one of the largest flour 
milling concerns in the world The daily capacity of its is approxi 
mately 40.000 harrels Its branded products, many of which have been 
on the market for 60 or more vears. have been extensively advertised and 


are widely and favorably known. Its properties are stratecical!y located to 





meet the important requirement of balance between accessibility to the 
wheat-growing areas and nearness to the market for flour 

ser if Secured by a first mortgage upon a part of the properties and 
by a first lien upon the stocks of certain of the subsidiaries owned by the 
parent company: and upon the retirement of $3,618,000 Ist Mtge. bonds 
due 19390 (for the refunding of which provision will be made in the new 
mort gace) by first mortga¢e on all of its fixed properties except for 
purchase money and existing liens on property hereafter acquired and by 
a first lien on all of iis stocks of subsidiaries Subsidiaries have no mortgage 
debt outstanding with the public except one issue of $262,500, and the 
company will covenant that it will not permit any of them to create any 
mortgage or issue any debt, except current debt incurred in the course of 
current business operations and except for pledge under the morteage 
securing these bonds Company's outstanding $1,500,000 65 3-Year 
Gold notes, due 1927, will be secured equally and ratably by the new 
mortgage 

New Mortoaae Will authorize $12.000 000 of bonds. including this initial 
issue of $2.500.000 Additional bonds may be issued to the extent of 
$5,380,500 for the retirement of $3,.618.000 mortgage bonds and $1.500.000 
3-year notes and of the $262,500 subsidiary company bonds The remaining 
authorized bonds may be issued for not to exceed 75 of the cost or fair 
value of subsequent acquisitions or improvements, provided that the 
average annual consolidated net earnings for the three years preceding the 
issue of bonds shall be not less than twice the annual interest charges on 


the mortgage debt, including the 
years shall be not less than one 


bonds to be 
and one 


issued and in each of such 
half times such interest charges 


Purpose Proceeds will be utilized to retire indebtedness incurred in 
the construction of a new warehouse in Jersey City and in the purchase of 
the stock of the H-O Cereal Co.. Inc., and to increase the company’s 


working capital 





Mar. 


1925.] 


Listing Application will be made in due course to list esas ceeds on 


the New York Stock Exchange. 
Consolidated Earnings Years Ended Aug. 31 
{Including the H-O Cereal Co., tee. | 
1924 1923 1922 192] 1920 
aNet earnings $1,456,942 $1,611,381 $1,527,233 $1,595,876 $2,495,561 
a Available for interest charges on the company’s funded debt, after 


deducting adequate depreciation and all prior charges but before deducting 
Federa! income and profits taxes paid 

The average of such earnings was $1,737.399, or equivalent to more than 
4 times the interest requirements on the entire funded debt of the company 
to be outstanding after this financing Since Aug. 31 1924 both the sales 
and the earnings of the company have been greater than in the corresponding 
period of the previous year and the company looks forward to continued 
good business in the coming year 

Equity.—These bonds are followed by $6,488,000 6% Preferred stock and 
$12,497 342 of Common stock which, at current prices, represent a market 
equity of approximately $13.400,000. Company and its predecessor have 


paid cash dividends on the Common stock continuously since April 1912 
the total so paid aggregating $5,031,428, as well as substantial stock 
dividends aggregating $4,842,942. 

Consolidated Balance Sheet Aug. 31 1924 (After This Financir 






ASS# Liabilities 
OO $2,018,971 Preferred stock $6 488,000 
U.S. Govt. & Can bond 556,392 Common stock. 12,497 342 
Accts. & notes rec., after Funded debt__-. 7.925, 500 
reserves r . 3,318,314| Notes payable._.....-- 2,647 536 
Inventories - - — 7.513,199 | Accounts payable 
Land, bidgs..tr.-mks..&c 26,942,851 Accr. liabilities taxes ,&c-— 
Treasury securities_ 190,275 Reserve for deprec., &c 


Deferred charges 601 "352 


Satin reserve 


Surplus, all companies... 5 792276 
yyy $40,961,354 Total o $40, 961, 354 
a Resulting from reduction in 1907 of capital stock of Hecker-Jones 

Jewell Milling Co.—V. 120, p. 1101 


Standard Oil Co. of Indiana.—Farnings, &c.— 

Calendar Years— 1924. 1923. 1922 1921. 
Net earnings... -- $46,088,868 $46,958,499 $55,881,104 $23,288,348 
Reserve for Fed. taxes 300,000 5,400,000 6,500,000 2 000,000 
Dividends .284,.750 22,106,839 17,453,994 15,686,123 


431,660 $31,927,110 


is 
99 
rare 


Surplus. _.$18.504,118 $19 $5,602,225 


—V.119,5 


Standard Textile Products 
Cotton Mills).—Annual Re port. 


2658. 


Co. (Including Mobile 


Calendar Year 1924 1923 1922 1921 
Net sales _ _ $19.9 B16.815 » $23.134,984 $17.423,381 $12,855,347 
Cost of sales a7 17,883,735 20,332,392 14,759,624 10,456,143 
Admin. & genera! exp 522 2 052 530,115 797 382 944,109 

Operating income $1,510,829 $2,272,477 $1,866.375 ¢ 31, 155.096 
Other income 73,916 75,233 26 SST 13,546 

Gross income $1.584.745 $2.347,710 $1,893,262 $1,468,942 
Interest 677,761 682,559 645.056 756,860 
Depreciation 264.033 381,080 518,532 
Federal taxes 7&8 O00 
Preferred dividends 315.000 629.970 595.461 560 000 

Balance, surplus $327 .950 $576,101 $364,212 $152,082 

V.119, p. 2772 

Sugar Estates of Oriente, Inc.-—Preferred Stock Sold. 

Potter & wed New York, have sold at 100 per share 
flat), with stock purchase warrants, $1,350,000 8°; Cumul. 
Pref & d.) stock. This offering does not represent any 
new financing on the part the company. 

Stock Purchase Warrants This offering of Preferred stock carries with it 
separate stock purchase warrants entitling the holders thereof to purchase 
two shares of Common stock of Cuban Dominican Sugar Co. for each share 
of this offering of Preferred stock. The warrants permit the holders 
thereof to purchase the Common stock at $6 per share from May 1 1925 to 
May 1 1926, both inclusive; thereafter on or before May 1 1927, at $7 50 
per share; and thereafter on or before May 1 1928 at $9 per share For this 


purpose Common stock 


of Cuban 
by Potter & Co 


Dominican Sugar Co 
in the open mi: 


irket and will be deposit 


has been 
ed with the 


acquired 
Preferred 


stock with National City Bank, New York, which will issue its receipts 
exchangeable on and after May 1 1925, for the Preferred stock and stock 
purchase warrants 

Capitalization— Authorized Outstandina 
First Mortgage 7s, 1942 : $7 .! 500.000 a&6.200.000 
Purch. Money 12-Year Sink. Fd. 6s, due 1935 2 250,000 b?2 250,000 
Purchase Monev Mortgages. Notes. &e 642.100 
8% Cumul. Pref. stock (incl. this offering £5,000 000 4,000,000 
Common stock (without par value 1.200.000 shs. c656,.000 shs 

a $6,500,000 issued to date—$300,000 retired through operation of the 
sinking fund b An obligation of Compania Central America, S. A a 
subsidiary. ec All owned by Cuban Dominican Sugar Co 

Compar Is engaged in the production of raw sugar, having been organ 
ized in Maryland in 1922, at which time it acquired all the assets of three 
prede cessor companies owning Central Cupey, Alto Cedro and Palma In 
1923 it acquired the entire Capital stock of Compania Central America, S.A 
These properties, al! located in the Province of Oriente, Cuba, include four 
sugar factories of modern construction, having an aggregate normal capacity 
of 985,000 bags of sugar per crop, also 144,233 acres of cane land owned in 
fee or he ld under lease and purchase contract, 25 533 acre under lease 
83,234 acres controlled through Calono contracts, and a large additional 
area controlled through location of cee factories and railroads 
Combined Ear ngs of Properties Now Owned by Company and Central America 

Sugar Jaane Before Inc. Before 

Years Ended Pags Produced & Depr. Int Depre Interest & 

Sent. 30— Produced. Mis Ine & t'.S.Tares. ciation t S. Jares 
1918-1919_--~ 721.832 $12,277.135 $3,810,645 $336,801 $3,473,843 
1919-1920 OS8 448 23 555. 88S 10.430, 242 134.746 9 995 485 
1920-1921 H83 559 6,805,445 def1.149.867 175.938 def1,.625,805 
1921-1922 861,187 & 363.351 1.463.217 547 669 925 548 
1922-1923 844.6434 12,099,514 4,995,861 541,469 3,454,392 
1925-1924 863,578 13,242,025 2,743,755 645,241 2,100,514 

Acquisition by Cuban Dominican All the outstanding Common stock ts 
now owned by Cuban Dominican Sugar Co. and is included in the security 
for the latter company’s issue of $15,000,000 First Lien 20-Year Sinking 
Fund 7 '4 % Gold bond Common stock so pledged ha sound book value 
in excess of $14,000,000 \ 119 p 2772 

Superior & Boston Copper Co.—-Quarlerly Rej 

Pres. T. R. Drummond, in the report covering the first quarter of the 
fiscal year 1924-25, from Oct. 1 to Dec. 31 1924 avs ‘We have done 
850 ft. of underground development work compared with 517 ft. during 
the preceding quarter The rate of development will probably be in 
creased during the second quarter We have pee 2,927 dry tons of 
ore to the smelters This ore averaged 3.24° 11.41 oz. silver and con- 
tained 189.706 Ibs. of copper and 33.388 oz ativer. After deducting 
freight and treatment charges. the net smelter returns amounted to $25,089, 
or an overage of $8 57 per ton The greater portion of vhis tonnage 
amounting to 2,391 tons, a ying 2.86° copper and 13.46 oz. s ilver 
went to El! Pa while the soe tem: assaying 4.94°% copper and 2.27 oz. 
silver, was shipped to the local smelter V. 120, p. 219 

Superior Oil Corp.— Earnings Q ter Er Dec. 31 7°24 
Gross income 371 ORS 
Oper. exp A $114,950 en. & adm. ex] $55.482: loss on 

expired le: tc =) HOF warehouse di $44.5232: hond 

interest, 812.745 $238 369 
Deprec. of plant & equip., $248,649: dep]. of oil res.. $146,199 394,847 

Net loss for quarter ended Dec. 31 1924 S262 128 

Deficit Sept. 30 1924, £1,905,754: net loss for quarter ended Dec. 31 
1924. $262,128; direct entries to surplus, $78,296; deficit Dec. 31 1924, 


2,246,178.—V. 119, p. 2300 
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Taylor- Whasan iven: & Steel Cums nnual Report.— 














Calendar Years— 1924. 1923. (1922. 1921. 
a $161,937 $745,376 55 538 loss$851,197 
Bond interest__________ $246,403 $247 .054 52,140 $180,297 
Other interest_________ 59,306 70,129 “23554 117,333 
Approp. to reserve._...  —____-~ ES ae 
weemmeen GivenemGe.... jj. <«cacse § wenenn .-.--- (5%)98,506 

Balance, surplus__ ___loss$143 ,772 $334 242 def$480,2 31 df$1 ,247 333 


Arrangements have been made to sell the abandoned plant of the Phila- 
delphia Roll & Machine Co., located at Philadelphia.—V. 118, p. 128 


Telautograph Corp., N. Y.—/nitial Common Dividend.— 

The directors have declared an initial dividend of 25c. per share on the 
Common stock, payable May 1 to holders of record April 15, and the 
regular quarterly dividend of 134 % on the Preferred stock, payable April 10 
to holders of record March 31. 


Month of January— 
Net profit after charges. 
—V. 120, p. 463, 1102. 

Tidewater Mill Co. and Porter Bros. Timber Co.— 
Bonds Offered.—Detroit Trust Co., Detroit, Mich., are offer- 
ing at par and int. $600,000 Ist Mtge. & Coll. Trust 6% 


bonds. A circular shows: 
Dated Jan. 2 1925: due serially 


1925. 


2 1924. 
$13,626 


$6,317 


Jan. 11925 to 19235. Denom. 


$1,000 c*. 

Interest payable & J. Red. on any int. date on 60 days’ notice at 102 
and int Principal and interest payable at Detroit Trust Co., trustee. 
} Security Secured by a closed first mortgage on 7,200 acres of timber 


| land owned in fee 


located in Lane and Douglas counties, Oregon, and the 
deposit of 5 


),180 shares, or 51%, of the capital stock of the Porter Bros. 
Timber Co. Based upon examination of these properties, .the Detroit 
Trust Co. values the security for this bond issue at $1,.365.000. 
Pronerties.—-The properties of the Tidewater Mill Co. include 7.200 acres 
of timber lands located in Lane and Douglas counties, in the Siuslaw River 
watershed, and a saw mill located at Florence, Ore The properties of the 
Porter Bros. Timber Co. consist of 19,122 acres of timber land lecated in 
the same vicinity. of which 51°) will be re presented by 5 ». 180 shares of stock 
and deposited under this mortgage. Based upon a det tailed cruise, the 
timber is estimated as follows: (a) Tidewater Mill Co., 319,256,000 ft.: 
(b) Porter Bros. Timber Co.. 915,495,000 ft 
History.—Tidewater Mill Co. and the Porter Bros. 
trolled by Porter Bros., a partnership, 


Timber Co. are con- 





the members of which are Andrew 
B. Porter. John D. Porter and Richard D. Porter. 

Guaranty Bonds are jointly and severally guaranteed by Andrew B. 
Porter, John D. Porter and Richard B. Porter, each of whom has a personal 
net worth creatly in excess of this bond issue. 

Stnkina Fund The trust agreement provides that the company shall pay 
to the trustee $2 50 per 1,000 ft. for any timber cut or removed from this 


property 
Purpose Proceeds will be used for paying existing indebtedness 


S, Carry 

ng charges and for other corporate purposes 

| Trinity Copper Corp.—Dir. in Gen. Metals Co. Stock.— 

} The directors have declared a dividend of one share of General Metals 
Co. stock (par 25c.) for every share of Trinity 


Copper stock held as of 
April 15 1925.—V. 118, p. 1025. 
Two Rector Street Corp. 
All of the outstanding lst Mtge. 
|} due April 1 1935, 
| the Guaranty 


Certificates Called.— 

15-Year 6% S. F. Gold loan certificates, 
have been called for payment April 1 at 103 and int. at 
Trust Co., 140 Broadway, N. Y. City.—V. 119, p. 1636. 


200 Madison Avenue Buildinz, New York City.—Bonds 
sold. — Edmund, Seymour! & Co., New York: F. R. 
Sawyer & Co Soston, and MeCown & Co., Pnliadelphia, 
| have sold at 100 and interest $1,750,000 15-Year (Closed) 
7% Sinking Fund Mortgage Gold bonds. 





Dated March 1 19°25: due March 1 1940 Interest payable & S 
Denom. $1,000. $500 and $100 ec* Redeemable on 30 days’ notice as a 
whole at any time at 108 to and including March 1 1930: at 102 to and 
including March 1 1935: 101 thereafter to date of maturity 


or in part at 


] 
any time or for sinking fund at 105 and interest. Interest nayable without 
deduction for normal! Federal income tax not in excess of 2% Penn. and 
Conn. 4 mil! tax and Mass. income tax not to exceed 6.6° on interest 
| refunded Exempt from pe rsoni il property tax in the State of New York. 
| Chatham & Phenix N: tional tank & Trust Co., New York, trustee 
Lease Marshall Field & Co., of Chicago, have contracted for a 21-vear 
| lease. and the Stehli Silks pee for a 20-year lease at aggregate rentals of 
it least $5,.000.000 These two leases provide an income approximately 
| equal to the interest charges on the first mortgage, leaving the entire income 
from the remaining space, amounting to over 80‘ of the total directly 
_— ‘able to sinking funds, operating expenses and interest charges on this 
sue 


Dats from Letter of Alfred B. Jones, President of 200 Madison Ave.Co. 





ing Building — midway hetween the Grand Central and 
iw = inia sawenteun tas will cover the entire block front of Madison Ave., 
west side, hetween 35th ad 36th streets The land, comprising almost an 
re. owned in fee. is the finest available large plot in the mid-section of 
M mnhattan The location adjoins B. Altman & Co., is within one block of 
Tiffany the Waldorf-Astoria and Fifth Avenue’s principal retail shopping 
district. and eniovs excellent transportation facilities 
The building, which will be the sixth largest in the world, will be a 25-story 
strueture of the hichest tvpe granite, face brick and steel fireproof construc 
tion, equipped with 27 hich-speed electric elevators It will contain over 
& 000.000 cu. ft. and 596.090 sq. ft. of net rentable area Warren & Wet 
more are the architects and Dwight P. Robinson & Co., Inc., the general 
contractors It is expected the building will be ready for occupancy 
March 1 1926. 
Serurity Secured by a closed mortgace lien of $1,750,000 in the land 


and bhuildine ow 


to the New Ye 


ned in fee 


subject to a 20-year first mortgage of $5,000,000 
Life Insurance Co.,at 5! for 10 vears and 5°. thereafter 


rh 


Three independent appraisals of the property have been made, showing 
the value upon completion at $11.400,000 or over The combined mortgage 
debt is only 59 of this value, and after deduction of the first mortgage 

| there remains an equity of $6,400,000 for this issue of bonds. 
} Purpose Proceeds will be advanced from time to time te the extent of 
| two-thirds of the cost of the land and construction, against architects’ 
certificates ") of the proce eds of this issue will be withheld by the trus- 
| tee until certificate of occupancy is granted 
Karninas Are Conservatively Estimated as Follows: 
Gross earnings $1,414,000 
| Operating expense ind taxes = 250,000 
First Mortage interest 275.000 
jalan S&R0 000 
| Interest on this issue _ $122,500 
} The abe rnings amount to almost three times the interest charges 
on the total morteade a bt and will show interest on this issue earned over 
seven tir after deducting the first mortvage interest 
| Ownership Property is controlled by Dwicht P. Robinson & Co., Inc 
Mercl ts & Manufacturers Exchange of New York, and Houston Proper 
1 Corp. (J e Hi. Jones, Pres.), through stock ownership in the borrowi! 
| co ora m 
ir no Fund 4 sinking fund, commencing March 1 1927, calculated 
te retire the whole issue by maturity through purchase in the open market 
| or by eall by lot at 105 is provided in the mortgage securing these bonds 
United Paper Board Co.—Rights, &c.— 
non stockholders of record March 21 will be given the right to 
| eyhecribe on or before April 13 for 17.093 additional shares of Common 
tock par $100), at $18 per share, in the proportion of 17° or any part 
thereof of heir respective holdings of Common stock The company has 
outstanding 810,055,000 Common stock (par $100 Payment in full for 
the new stock must be made to the company, 17] Madison Ave meine 
| City. on or before April 13. a 5 
| Of the 19,450 shares of Common stock in the treasury, 17.093 shares are 
offered pro rata to the Common stockholders and 2.357 shares are being 
| offered for sale to employees of the company who are not directors at 
| #1 per mare The proceeds are to be used for additional equipment to 
increase capacity of the mills V. 120, p. 343. 
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United Cigar Stores Co. of America. —/al. Sheet Dec. 31. 

1924. 1923. | 1924. 1923. 

Assas— $ | Ltabtltttes— $ £ 
Real estate, bidgs. Preferred stock. 4,091,100 .527 ,000 

& leaseholds....y8.846,084 7,216.004| Common stock 34,113,137 32,865,348 
Good-will, &c 21,400,000 21,400,000 | 6% debenture bds. 5,880,000 5,940,000 
Investments ‘ 2,858,586 1,467,207) Bills & accts. pay. 5,401,510 5,068,137 
Cash & secur.joans 6,488,142 7,166,134) Rentsrec'’d inadv. 815,124 966.847 
Accts, & notes rec. 2,438,627 2,424,659) Acer.tax.(incl Fed.) 840,577 814 610 
Merch. & supplies._11.717.891 11.966.294)| Reserves__....__. 4,096 823 3,855,552 
Furn. & equip., &c 4.581.194 4.527.772)| Surplus 9,108,966 8,001,875 
Imp. to leaseh ,&c. 4.459.844 4,371,632 
Prep'd ins..int .&e 461.512 498.777 —_—- - ——_—_- 
Rent paid in adv 1,095,356 1,000,890| Total (each side)64,347,236 62,039,370 

y After deducting $3.522,500 mortgages 

rhe usual comparative income account was given in V. 129. p. 1102 


United States Dairy Products Corp.—Tenders.— 

The corporation will until March 10 receive bids for the sale to it of 7% 
Cony. Ist Pref. Cumul. stock to an amount sufficient to exhaust $64,475. 
—V. 120, p. 343 


United States shag en & Lithograph Co. 
lst Preferred Stock and Issue $2,500,000 of 6% Serial 


T'o telire 


‘ 
.V ole 


The company has called for payment April 1 at 105 and divs. the Preferred 
stock issue, amounting to $3,364,200. Payment will be made at the First 
National Bank, Cincinnati, Ohio. 

Company has sold to the First lesions al Bank of Cincinnati, and W. E 
Hutton & Co $2.500 000 of 6 ial Notes, $100,000 due each year 
to and including 1934, and $1 600. 000 y April 1 1925.—V. 116, p. 2399 

United States Steel Corp.— Ponds Called.— 

Two thousand five hundred and eight ($2.508,000) 10-60-Year 5% 
Sinking Fund Gold bonds, dated April 1 19093, have been drawn for re- 
demption May 1 at 110 and int. at the office of J. P. Morgan & Co., 23 
Wall St., N. Y. City. 


On Feb. 27f fty coupon bonds_of previous drawings were still unredeemed. 
—V. 120, p. 970, 840 

United SS. Co., Ltd., of Copenhagen.—F£arnings 

The following information is based in part on advices recently received 
by Brown Brothers & Co. by cable from the company 


Earnings of the Company for the Year Ended Dec. 31. 
1924.* 1923.* 
Net prof. for yr__10,045.346 kr. ($1,771,999) . 9.508.024 kr. ($1,677.215) 
Ordinary deprec_. 3.054.080 kr. ($538,740) 2,817,831 kr. ($497 .065) 
6,991,266 kr. ($1,2 3.259) 6,690,193 kr. ($1,180,150) 
Int. on 6% 8. é 
bonds 19: 37 . 1.773.985 kr. ($312.931) 1,673,500 kr. ($295, 205) 
Balance _ _. 5,217,281 kr. ($920,328) 5, 016, 68 14 kr. ($884, 945 5) 
Times bond int. earned 
Before deprec_ 5.66 5.68 
After deprec 3.94 4.00 
*All kroner amounts are converted into dollars at the rate of exchange 


prevailing on or about Dec. 31 1924. 

In connection with the foregoing very satisfactory showing, the strong 
sinking fund on the 15-Year 6% Sinking Fund bonds should be borne in 
mind. On May 1 next the company is to pay to its fiscal agents in New 
York $416.667 for purchase of bonds in the open market at not exceeding 
par and int. Eight months later, on Jan. 2 1926, it is to pry a similar 
amount for the same purpose. If bonds can be purchased at not exceeding 
par, these two sinking fund payments, aggregating $833,333, will be 
sufficient to redeem one-sixth of the entire loan. After Jan. 2 1926 the 

ayments of $416,667 will be made on each Jan. 2 up to and including 
an. 2 1936.—V. 118, p. 1281. 


United Verde Copper Co.—Ohituary. 
President William A. Clark died in New York on March 2.—V 


Utah-Idaho Sugar Co.— New Financing, &c.— 

A Denver dispatch, dated Feb. 25, states: ‘After a thorough attempt to 
operate two Washington beet sugar factories successfully, the company will 
abandon this effort, thus stopping a serious loss in that direction, which it 
has suffered for several years. At the same time the company will improve 
its financial position by converting $5,000,000 7% bonds to a 6 ASLS 
Kidder, Peabody & Co. have bought a $7,000,000 6% 17-year serial bond 
issue. "The outstanding $5,000,000 7 bonds are to be called at 101 and 
interest for July 1 of this year. The new 6% bonds probably will be offered 
in a short time.—V. 119, p. 2190 


Van Raalte Co., Inc.—Balance Sheet Dec. 31. 


- 120, p.95. 


1924. 1923. |} 1924 1923. 
Assets— $ $ | JAabiltttes $ $ 
Property & plant.a3,065.274 3,497,904 Common stock...b2,.144,951 2,144,952 
Cash - . 737 356 710.022 | Ist Pref. stock.... 3,867,500 3,995,000 
Accts. & notes rec. 1,125,198 1,197,885) Funded debt = 110,940 139.819 
Inventories ...-- 3,313,444 4,560,580! Accounts payable. 127.719 223,497 
Adv. mdse. purch. 8.55 5.043 | Notes payable.... 1,000,000 1,700,000 
Other assets_____. 147.576 114.225! Accrued accounts. 23,259 32,193 
Deferred charges. 33,663 50,966 | Federal taxes... - 21,759 


156,696 1,879,374 


Total 8,431,066 10,136,62 
b Represented by 80,000 shares of 


Surplus... 


Total 8,431,066 10, 136, 624 


a After depreciation of $1,612,891. 
no par value 


The usual income account was given in V. 120, p. 1103. 

Waldorf System, Inc.—Balance Sheet Dec. 31.— 

Assets 1924 1923. | Liabilities 1924. 1923 
Land & bulldings_$1,806,701 $1,556,854) First Pref. stock... $579,090 $680,590 


Construc. & equip Preferred stock... 866.100 866,100 


of stores (4,676,546 {4.137.263 | Common stock. ..x2,708,.300 2,708,300 
Furnish. in stores{ \ 29.214 | Accounts payable. 335 223 445,495 
Leaseholds 413.956 454,944 Wages accrued \ 158,306 f 25,357 
Cash 722,992 667.711 Exp. & taxes acer. (110,939 
Accts. & notes rec- 40.101 62.623 Federal taxes . 196,610 167.143 
Inventories - 577 .466 661,510 Mtge. notes pay'le 781.500 684.000 
U.8. Lib. bonds 75.005 Res. for sink. fund 107.575 112,151 
Miscell. investm'ts 5,841 Res. for deprec'’n 1,801,485 1,462,149 
Deposits on leases. 32,290 14,177 | Res. for plate glass 
Treas. stock (sink. insurance, &c_. - 38 

fund requre'ts 167 380 122,067 | Surplus 1,911,087 1,498,296 
Deferred charges 234,087 140.134 
Organ'n, &c., exp. 21,351 - Lo 
Good-will 692,912 692,912 Total (each side)$9,445,277 $8,760,758 


x 441,610 shares of no par value 

A comparative income account was published in V. 120, p. 840. 

J. L. Merrill, of Merrill, Lynch & Co., has been elected a director. 
—V. 120, p. 840. 


Wellman-Seaver-Morgan Co.—New Dhurectors.— 


The directorate has been increased from 9 to 10 Five new members of 
the board have been elected, viz.: James Smith and Frederick Sanderson, of 
London; Frederick Stadelman, New York: George P. Steel and H. P. 
Glidden, Cleveland.—V. 120, p. 1103. 


(E. H.) Wilson Manufacturing Co.—Bonds Offered.— 
Priester-Quail & Cundy, Ine., Davenport, lowa, are 
offering at prices ranging from 99 and int. to 101 and int., 
to yield from 544% to 6.70%, according to maturity, $500,- 
000 Ist Mtge. 614% Sinking Fund Serial gold bonds. 


Dated March 1 1925; due serially March 1 1926 to 1935. Principal and 


int. (M. & 8.) payable at Northern Trust Co., Chicago, and at American 
Commercial & Savings Bank, Davenport, without deduction for normal 
Federal income tax not to exceed 2 ted. on any int. date on 30 days’ 


notice at par plus a premium of \% ‘ A for each year or portion thereof el: upsing 
between date of redemption and the particular maturity of bonds redeemed 
Denom. 31,000 and $500 c*. American Trust Co., Davenport, Ia., trustee. 








| severa! 





Data from Letter of Pres. E, H, Wilson, Moline, Ill., Feb. 15. 
Company .—Organized in Illinois. Has purchased all the property and 
assets of the Moline Body Corp. (V. 116. p. 1187) and General Battery & 


Supply Co In 1902 the Moline Body Corp , one of the predecessors, was 
organized with a capital of $50,000 as Wright Carriage Body Co. After 


23 years of successfu) operation the company is one of the leading manu- 


facturer of open and closed automobile bodies. Other productsJare 
fenders "hoods, sheet metal parts, various steel stampings, &c. Moline 
bodies are now being distributed in Buffalo, N. Y., Cleveland, St. Louis, 


tichmond and in many other localities. Company is doing a remarkable 
business and has on its books orders sufficient to keep the plant running 
at full capacity until July 1 and additional substantial orders are being 
booked daily General Battery & Supply Co. has been in operation for 

years in the production of electric storage batteries together with 
railroad primary battery renewals. and has found a ready sale for its pro- 
ducts t also manufactures various rubber products. electric storage 
batteries, rubber boxes, containers, trays. &c The annua! output of the 
, Wilson Manufacturing Co.'s products estimated will be about 
£3 .000 000 Company has a well diversified line of products and the 
department can be economically operated under one organization. 


as 


j -t 
produc 


I lor 


Rarningas Net arnings of only the Moline Body Corp. av: ailable for 
inter depreciation and Federal taxes for the 9% years ended Dec. 31 1924 
averaged over four times the interest requirements of these bonds Net 
earning as above for the last two years averaged over $150,000 each year, 
and this was after deducting $49,000 for general repairs, a substantial 


amount of which might be considered capital expenditures 

Indenture will provide that 20 of the net earnings of 
end of each year (before depreciation but after setting 
aside an amount sufficient for the retirement of the next succeeding maturity 
and interest) shall be used for the retirement of bonds of the last maturity 
outstanding, either by purchase in the open market or by cal! at not less 
than 103 


F. W.) Woolworth Co.—February Sales.— 
1925 —Fehbruary—1924 Increase 1925 Mos .—1924. 
$14,842,872 $13,431,292 $1,411.580'$29.048.955 $25,560,076 $54 

The old stores contributed 8$619.640 of the increase in Febru 
$1,944,711 of the gain for the two months.—V. 120, p. 716, 579 


CURRENT NOTICES 


Sinking Fi 
the company at the 


Increase 
188,879 
ry and 
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and Boston, 
of the opening of its offices 


and bebkeens circles of New York 
announcement by the Old Colony Corp. 


—Of interest to financial 
is the 


at 52 Cedar St., New York City. The corporation will act as correspondent 
of the Old Colony Trust Co. of Boston, New England's largest trust com- 
pany. The Old Colony Corp. will have among its officers Francis R. 
Hart, Chairman of board; Philip Stockton, President: and F. 8. Battershall, 
Vice-President. The activities of the Old Colony Corp. will be under the 
direction of F. 8S. Battershall who has been associated with the Vacuum 
Oil Co. for the past 15 years and who has been closely identified with the 
financial and business interest of New York City. ‘The corporation, in 


addition to acting as correspondent of Old Colony Trust Co., will serve 
as a link between the bond department of the Old Colony Trust Co. of 
Boston and affiliated interests west and south of New York City. 

—Jas. H. Oliphant & Co., members of the New York Stock Exchange, 
who have published and distributed for many years past Mundy’'s “Earning 
Powers of Railroads,’’ are now sending to all subscribers a supplement 
to the 1924 edition. This supplement presents (1) The increases and 
decreases in net operating income as reported to the Inter-State Commerce 
Commission for the year 1924; (2) the increases and decreases in 1924 
expenditures for maintenance of way and structures and for maintenance 
of equipment; and (3) where the preliminiary or estimated 
amount of net income for 1924 

—Clokey & Miller, specialists in bank and insurance 
have ready their annual comparative 
based on complete 1924 figures. 


obtainable, 


company stocks, 
analysis of insurance company stocks 
Important features of this analysis 
showing capital, surplus, total assets, liquidating value, net earnings per 
share, dividends and other enlightening and interesting figures relative 
to respective companies as compared with figures for 1923. 

—Fred J. Toole, for several years resident manager in San Diego for 
Blyth, Witter & Co., and J. Herbert Tietzen, formerly with the First 
Securities Co. and the Pacific Southwest Trust & Savings Bank, have 
formed the firm of Toole-Tietzen & Co. to deal in general market bonds 
with offices located in the Van Nuys Bldg., Los Angeles, Calif. Associated 
with them are Hugh Golden, formerly Vice-President of the First Mortgage 
Co. and Roy P. Tracy, formerly of the First Securities Co. 

—Bull Brothers Co., New York and Boston, fiscal agents for the Inter- 
national Securities Trust Co. of Amercia, announce the opening of an 
investment counsel department under the direction of O. M. Palmer, 
who was actively connected for several years with the investors service 
column of the New York ‘‘Herald-Tribune."" Mr. Palmer has had over 
30 years experience in handling investment securities and was formerly 
a member of the New York Stock Exchange. 

Oakland, Calif., of the formation 
with offices in the Oakland Bank 


made in 
Knowlton & Co., 


—Announcement has been 
of the firm of Grant, 


Bidg., to deal in Government, municipal and corporation bonds. The 
partners are G. H. Grant, formerly East Bay Manager for Schwabacker 
& Co., and F. B. Knowlton, formerly East Bay Manager for Bradford, 


Kimball & Co. 


Yarnell, Waldo N. Hackett, and Herbert V. B. Gallager, 

ali formerly of Reilly, Brock & Co., have formed a co-partnership to dea 

in investment securities under the firm name of Yarnall & Co., with offices 
t 218 South 16th St., Philadelphia. Telephone, Spruce 1900. 

—The R. H. Taylor Corp., Pershing Square Bidg., Los Angeles, Calif., 
dealers in bonds and investment securities, announce the appointment of 
John S. Mitchell, formerly Secretary and Sales Manager of the California 
Securities Co., as Vice-President and Manager. 
announce the formation of a partnership for the 

investment securities business with offices at 
60 Broadway, New York. The members of the firm are Frederick Pope. 
Charles E. Richardson and Arthur E. Wells. 

—Maxwell E. Erdofy and Martin Lester have formed the firm of Lester 
& Co., 120 Broadway, New York, to handle investment securities, special - 
izing in publishing stocks. 

—B. E. Smith, 
to become associated with Prentice & Slepac 
Stock Exchange. 


—Alexander C. 


—Messrs. Pope & Co. 
transaction of a general 


formerly sales manager of Fisk Tire Co., has resigned 
k, members of the New York 


—The American Appraisal Co. announces the opening of an office in 
Dallas, Texas, in the Mercantile Bank Bidg. Mr. L. B. Jones will bein 
charge. 


—The United States Mortgage 
agent of the capital stock of the Fellows Co. 


& Trust Co. has been appointed transfer 
of New York. 
—Lamborn & Co. have issued a statistical report of the world’s sugar 
supplies with forecasts for 1925 

—Bankers Trust Co. has been appointed transfer agent for Common 
stock of Pratt & Lambert, Inc. 

—R. G. Harper & Co. have removed their offices from 60 Broadway 
to 34 Pine St., New York 
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ANNUAL REPORT OF THE DIRECTORS TO THE STOCKHOLDERS 





FOR THE YEAR ENDING DBC. 31 1924. 








New York March 5 19235. 


To the Stockholders: 

Treating this Cumpany and its Associated Companies as a 
whole, the percentage of net earnings (i. e. earnings avail- 
able for interest, dividends and surplus) book cost of 
property in 1924 was almost exactly the same as in 1914. | 
Your attention is particularly called to this fact so that the 
rate adjustments of our Associated Companies as a whole 
may be understood in their proper light, namely as adjust- 
ments of rates to the present value of the dollar rather than | 
increases in the percentage of net earnings on property over 
what has been customary in the past. The only exceptions 
are in those few places where rates even before the war were 
not adequate. 

Since the war there has been a very large increase in the 
demand for telephone service and therefore in the construc- 
tion cf plant to meet that demand. All of that plant has 
been built at a very much higher cost per station than before 
the war, increasing the annual cost of telephone service by | 
higher capital charges. ‘That part of the annual cost per | 
station which varies with cost of plant has increased about | 
23% since 1920, notwithstanding the noteworthy fact that | 
the dividend and interest charges of the Bell System in 1914 
amounted to 4.96% upon the book value of its property, and 
in 1924 amounted to only 4.87%. 

The charges for telephone service have, on the average, 
advanced less during tue past ten years than wages or the 
prices of materials or the cost of living. ‘This is equivalent 
to saying that, measured in terms of wages or material prices 
or cost of living, the average charge for telephone service has 
been reduced. The extent of this reduction is indicated in | 
the chart on the preceding page [pamphlet report] showing | 
the change which has taken place since 1913 in Bell System 
exchange telephone rates in terms of cost of living, the lat- 
ter being used as the best index of the changes in the pur- 
chasing power of the consumers’ dollar. 

OPERATION. 


The number of telephone calls, both local and toll, which | 
the System was called upon to handle in 1924 was substan- | 
tially in excess of any previous year, notwithstanding the 
fact that the general business activity was relatively less in 
1924 than 1923. ‘The average daily exchange and toll con- 
nections in 1924, over 45,000,000, were 7.1% in excess of 1923. 

S3oth as to the speed and accuracy of making these con- 
nections, the standards of the System were fully maintained 
and the 1924 service results were superior to those of any 
preceding year. Improvement was effected in 1924 in both 
local and toll service. Notwithstanding the present high 
standards, efforts are being continued to effect further im- 
provements. Especially in the toll service promising lines 
of work are being pusbed which it is confidently expected 
will result in further iuprovement. 

The maintenance or upkeep of the plant has continued at 
a high grade throughout 1924. There has been further im- 
provement in the transmission over the lines; that the | 
distinctness of speech has been maintained and increased. 

The past year has seen an abnormal number of severe 
storms of a character which damaged open wire telephone 
plants. While ordinary storms do not do so, storms accom- 
panied by sleet, wet snow and high winds, may affect open 
wire plant. For limited areas, such storms may produce 
severe damage and temporary interference with telephone 
service. Due to the unusual severity of the storms in 1924, 
the damage was considerably greater than in other years 
and about 1% of the total poles in the Bell System was 
involved. This damage was promptly restored, and in many 
‘ases other companies in the Bell System which at the time 
were not affected, aided in the restoration of service and re- | 
placement of plant through the temporary transfer of men | 
and construction machinery. 

During the year 1924 there were connected a total of 
2.308.000 stations. and 1,564,000 were disconnected. The 
total net gain in Bell-owned telephones for the year was 
836,163. This large gain, together with a desirable restora- 
tion in plant margins, has required a construction program 
substantially larger than any preceding year. Asa result of 
the execution of this program, there has been a marked re- 
duction in the number of telephone orders awaiting installa- 
tion, and the System is nearing the condition which generally | 
existed prior to the war, in that, with few exceptions, new | 
telephones desired may be promptly provided within the lim- | 
its of settled areas. 

The large cable and switchboard programs carried to com- | 
pletion in the past year have been essential factors in ac- | 
complishing this result. 

During 1924 in the outside plant there was an increase in | 
wire mileage of 15.6%. Of this total increase, 5,148,000 was 
in cable and only 222,000 miles in open wire. At the end of 
the year over 89% of the total wire mileage of the Bell Sys- | 


ts 
eV 


iS, 


| manual 


tem was in cable and of this about three-quarters was under- 
ground. Both for transmission reasons and because of the 
relatively small number of circuits required on most routes, 
the toll line plant presents special limitations in the exten- 
sive use of cables. With the steady development in the trans 
mission art and with the increase in the toll business it has, 
however, been possible to provide an increasing proportion 
of the new toll wire by means of cable. Over 80% of the toll 


| wire mileage added was in cable, so that at the end of the 


year the toll wire in cables was 54% of the total. During 
the past five years wire in cables has been over three-quar- 
ters of the total toll wire additions, The toll cable from the 
Atlantic seaboard to Chicago will be completed and in ser- 


vice before the end of 1925, and plans are being actively 


pushed looking to the completion of the cable from Chicago 
to St. Louis by the end of the year 1926. The continued 
growth in cable renders the toll service less subject to inter- 
ruption and the plant less liable to serious storm damage. 

There has been added to the switchboard equipment of the 
Bell System in 1924 capacity for 1,400,000 stations, an in- 
crease of about 3%. ‘The installation of machine switch- 
boards continues in those situations where additional switch- 
board equipment is required and where conditions indicate 
its use. At the end of 1923 there were 575,000 stations served 
by means of machine switching equipment, or 5.5% of the 
total Bell-owned stations. On Dec. 31 1924 the number of 
these stations had increased to 969,000, or 8.7% of the total. 
Kesults are satisfactory from the operation of this system. 

The personnel of the Bell System continues to produce sat- 
isfactory results and the morale is excellent. The turnover 
in the working forces is back to the pre-war level, the figures 
showing that the percentage leaving the service is less than 
in any year since 1916. 

BELL TELEPHONE SECURITIES COMPANY. 


The dissemination of information about Bell System se 
curities, which during the last three years has been a func- 
tion of the Bell Telephone Securities Company, has been ac- 
tively carried on during the past year, and the number of 
persons to whom assistance was rendered in purchasing Bell 
System securities, especially the stock of the American Tele- 
phone and Telegraph Company, has ,reatly increased. 

The plan which was inaugurated in 1923 of informing in- 
vestors through the employees of the Bell System and mak- 
ing it possible through the agencies of the Bell System to buy 
stock of the American Company by installments or by pay- 
ment in full, was continued during 1924 and extended to 
cover the territories of additional Associated Companies, 

One of the greatest advantages of this plan has been the 
reaction on the employees themselves. It has stimulated 
their own interest in the accomplishments of the System and 
led them to inform themselves as to the general plans and 
policies. 

Through these agencies, in connection with the Bell Tele- 
phone Securities Company, 262,247 shares were bought for 
46,797 purchasers in 1924, which is nearly double the accom- 
plishments of the eight months during which the plan was 
in operation in 1925. While the average number of shares 
per purchaser was a little more than five, the average num- 
ber per purchaser on the partial payment plan was less than 
three. Of these purchases 54,512 shares were purchased on 
the monthly payment plan. 

As a result of the activities of the Securities Company 
during the three years in which it has been operating, over 
100,000 persons, mainly small investors, have purchased 
more than 800,000 shares of stock of the American Telephone 
and Telegraph Company at the market price, involving an 
investment of about $100,000,000, 

In addition to the work of securing a wider distribution 
of stock of the American Company among small investors, 
much was accomplished by the officers of the Securities 
Company in acquainting the publie as well as the financial 
institutions of the country with the financial structure of 
the Bell System and the desirability of its securities as in- 
vestments. Asa result, several of the more important insur- 
ance companies have become large holders of the securities 
of the System, and others have increased their holdings. 
Bell Telephone securities as investments were discussed be- 
fore State banking and savings bank associatioms. 

3y means of advertising in financial publications, the 
merits of stock of the American Company have been kept 
before the investing public. The “Bell Telephone Securities” 
has met with favorable comment both from indi- 
viduals and institutions. The distribution of other pam- 
phlets to the general public by mail and through the em- 
ployees of the Associated Companies has continued. 

The activities of the Securities Company in spreading 
information about Bell System securities and particularly 
about the stock of the American Company and the aid which 
it offers the public, both directly and through the Associated 
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Companies, 
constitute a real service to whole Bell System. The 
work of the Securities Company in promoting the habit of 
thrift and the knowledge of the principles of sound invest- 
ment of benefit to the nation. 


the 


is likewise 


BELL SYSTEM STATISTICS AND 
STATEMENTS. 

s include the operations of the American 
Associated 


FINANCIAL 


These statement 
<2 


and its 


Telephone and Telegraph Company 29 
Operating Companies. A map showing the names of these 
Associated Companies and the territory served by each 


company is shown on the first 
There are in 


page [pamphlet report]. 
United States approximately 10,000 tele 
phone companies, 9,252 of which have connecting arrange- 
ments for the inter toll traffic with Bell 
companies. There are also a large number of rural telephone 
lines operated mainly on a co-operative basis and not rated 
as companies. Of these rural lines over 28,000 connect with 
the Bell System. 
In the following 


the 


hange of system 


station statistics, stations which connect 
with the Bell System for the interchange of toll traffic are 
shown as “Bell-connecting.” All other statistics and finan 
cial statements for the Bell System include the combined 
data for the American Telephone and Telegraph Company 
and its Associated Companies. 


TELEPHONE 


STATIONS 


“ 
aunoer on 


Dec. 31 1924 
Bell-owned 111.242.2318 
Bell-connecting 1,664,232 


Increase 
During 1924 
536.163 
70,286 
i!) ] 550 


», 906 906 .449 


There is one Bell-owned or Bell-connected station to each 
seven of the total population of the United States. 


TELEPHONE CONNECTIONS 
Lreerage j rage Yur 
OCT by j wer Dai j 
During 23 Dp ng 1924 Increase 
Kkxchange connections 41.109.000 134.481 000 2 872.000 
Toll connections 1.683.000 83.5, 000 152.000 
Total 12.792.000 15.816,.000 4.024.000 
MILES OF WIRE ON DECEMBER 31 1924 
Increase 
Aerial Underground Total During Year 
Exchange 10,052,769 24,760,252 34,813,021 1,558,435 
Toll 3,156,938 1 893,660 5,080,598 511,342 
Total 13,239,707 26,653,912 39,893,619 5,369,777 


On Dec. 31 1024, about 67% 
in underground cable, and 
with only about 11% 


of the total wire mileage was 
more than 22% 
in open wire. 
NET PLANT 

Net additions to plant in 1924, comprising mainly real 
estate equipment, exchange and toll lines, amounted to 
$287,975,923, and were the largest in the history of the Bell 
System. They exceed by approximately $38,248,000 the net 
additions in 1923. 

The net plant additions for each of the past twenty years 
are shown below: 


ADDITIONS 


1905 $50,780,900 1915 $32.863.700 
1906 79.266 .900 Lol 66 4 TOO 
1907 52.921,400 1917 118.599.500 
1908 26, 637.200 1G18& 77 .922.600 
1909 28 700.100 a19 73,446,000 
1910 00 082 SOO 1920 147,882,100 
1911 55.660.700 19°] 180.039.200 
1912 75,626,900 1922 185,354,000 
1913 54,871,900 1923 249,728 000 
1914 50,045,300 1924 287 .976,.000 
Total for tw nty-year period 1.948.229 .900 


NUMBER OF EMPLOYEES 


December 31 1923 271,987 
December 31 1924 279,659 | 
BELL SYSTEM EARNINGS AND EXPENSES. 


The following statement consolidates the accounts of the 


American Telephone and Telegraph Company and its Asso 
ciated Companies, and thus represents the business of the 
sell System as a whole in its relation to the public. All 
inter-company duplications have been excluded. Interest 
and dividends received from the investment of these com- 
panies in the securities of connecting companies and of such 
companies as The Bell Telephone Company of Canada and 
the Western Electrie Company, Incorporated, are included 
in the item of non-operating revenues. 

With the ccmtinued growth of the business and the in 
crease in telephone stations, there was a substantial increase 
in both exchange and toll revenues. 

The long-established high standards of plant maintenance 
were adhered to and, as in previous years, proper and ade- 
quate charges were made to the expense accounts for depre- 
ciation, in order to provide currently for the cost of the 
property which is being used up in furnishing telephone ser- 
vaee. The charges for current maintennace and for depre 
Clation were, respectively, 5.1% and 5% of the cost of the 
average plant in service during the year: substantially the 
Same ratios as obtained dur ng 1925. , 


BELL SYSTEM INCOME STATEMENT FOR YEARS EN ; 
SES TEM INCC g EARS ENDING 
DECEMBER 31 1923 AND 1924 (INTER-COMPANY DUPLICA- 
TIONS EXCLUDED). 

. Q 23 ? 
Exchange revenues $412 009,426 $454,426 217 
iMisediicseces raven Meteeaie | 199-317 os 
D sceuatr us ‘ve es 52 ¢ r¢ 7% 

a 11,153,311 12,944,728 


Total operating revenues 


- ------..$601,589,788 $657.588.849 
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in purchasing stock of the American Company, 


in aerial cable, | 





(Vor. 120. 






24 
$99,693,110 


192% 


Depreciation $87 .484,693 


Current maintenance... .._- a 91 ,154.988 101,596,928 
Traffic expenses dame 170,993,441 177 898,385 
Commercial expenses nn x in ain a 53,406,761 oO $52,751 
General and miscellaneous expenses 26,036,076 28,573,101 
Total operating expenses - - - - _....-----$429,076,059 %$466,614,275 
Net operating revenues - - - - — F $172.513.729 $190,974,574 
Uncoliectible revenues ee a ; a $3.436,422 $4 129,904 
Taxes 15,648,727 50.497 ,6338 
Operating income __.-$123.428,.580 $136,346,982 
Non-operating revenues—Net--- 21,526,309 20,313,964 
Total gross income . _..$144.954,.889 $156,.660,946 
Rent and miscellaneous deductions $7 578,970 $7 $84,327 
Interest deductions $7,751,447 41,531,071 
Total deductions zai i $45.330,417 $19,415,398 
Net income $99,624,472 $107,245,548 
Deduct dividend eee FF Ok §2 602,906 
Balance. ....- Habbitacnassink hada es $27,195,855 $24,642,642 


Traffic expenses, representing the largest of the several 
groups of expenses, increased approximately $7,000,000, or 
about 4.0% over 1923, as compared with an increase of 7.1% 
in the number of calls handled. 

Charges for taxes show an increase of more than 10% 
over 1923 and amvunted for the year to $469 per station. 
Adequate provision has been made for all Federal, State and 
local taxes properly chargeable against the earnings for 
1924, although in some cases not payable until 1925. 

Interest charges, including amortization of debt discount, 
amounted to $41,551,000, an increase of approximately 
$3,779,000 over 1925. 

Dividends amounted to $82,602,000, an increase over 1923 
of $10,174.000. This increase is due to the increase in the 
amount of stock outstanding in the hands of the public. 
There are now more than 529,000 holders of the common and 
preferred stock of Bell System companies, an increase over 
1928 of about 139,000 stockholders. 

After meeting all expenses and paying a return on the 
capital used in the business, there remain earnings of $24, 
642,642. Provision has been made by appropriations of 
Surplus to the contingency of possible refunds of 
charges for service in the event of adverse decisions in rate 
investigations now pending before commissions or courts. 
The surplus earnings, together with funds made available 
through charges to expenses for depreciation, have been 
invested in the telephone business and thus have reduced the 
amount of new capital which it would otherwise have been 
necessary to obtain from the public. 

BELL SYSTEM BALANCE SHEETS 

There follow comparative balance sheets of the Bell Sys 
tem of Dec. 51 1925 and Dec. 51 1924. All intangible 
assets have been excluded from these balance sheets through 
a corresponding reduction in the item “Surplus and Re- 
serves, 

During 1924 the investment in telephone plant increased 


cover 


is 


approximately $288,000,000. At the end of the year this 
investment included more than $216.000,000 in land and 
buildings, $S07,000.000 in central office and subscribers’ 


equipment and $1,138,000,000 in outside plant in the form of 
right-of-way. wires, cables and conduit, the balance 
being mainly represented by construction work in progress. 
Funded debt of the System increased only about $72,000 
during the vear, while capital stock, including installments, 
increased approximately $202,000,000, Of this increase in 
capital stock more than $167,000.000 was in the stock of the 
American Telephone and Telegraph Company, the remain- 
der being in common and preferred stocks of the Associated 
Companies, outstanding in the hands of the public. 


poles, 


BELL SYSTEM BALANCE SHEETS, 1923 AND 1924. 
ASSETS 
Dec. 31 1923 Dec. 31 1924 
Ts lephy ne plant $] 978.947 543 $2? HH 925 466 
Supplies, tools, ete ; 519.761.3245 63.448.,453 
Stocks and bonds . 150.059.8586 155.7190.162 
Receivables ae R7 N00 A576 R092 322 
Temporary cash investments ee 65.961 698 416.911,.404 
Cash canadien ; 58.317.313 45.108.738 
,. $2,.400.048,325 $2.664,.194.546 
LIABILITIES 
Capital stock (including installments 
Common 
American Tel. & Tel. Co $753 .501 507 $917 .344,372 
Associated companies 63 ,.094.513 72,195,543 
Preferred 
Associated companies 74.938 .547 104,032,947 
Total capital stock $891,534,.567 $1,093.572,862 
Funded Debt 
Mortgage Bond 
Associated comp ¢ $442.514.459 $489 .534.197 
Collatera! Trust Bonds 
American Tel. & Tel. Co 61,‘ 500 §1.134.000 
Associated companies 414.400 
Convertible bond nd notes 
American Tel. & Tel. Co 17.407 .600 1,424,400 
Associated companies 299 OOD &1.000 
Debentures and Notes 
American Tel. & Tel. Co 130,.443.400 98 998 600 
Associated companies 147.575 146.000 
Total funded debt - $752,660.534 $752,732 ,597 
Bills YD le 
Associated c« mpanies 245,294 365,318 
Total capital liabilities $1.644.443.395 $1,846.670.777 
Accounts payable _ 50.890 .971 185.768.4560 
Accrued liabilities not due- a ae 62.307 .904 65.604 527 
Employees’ benefit funds ——— 20 552.875 24.313,.090 


R 
Surplus and reserves 621.853.180 678.837 .592 


$2.664 194 546 


Total $2,400 .048.325 
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The principal items of financing during 1924 (excluding 
intercompany transactions) were as follows: 


(a) The sale by The Bell Telephone Company of Pennsylvania of $20,- 
000 of 6% per cent preferred stock at par. This stock was subscribed 
for in 1923 and was paid for in most part during 1924. 

(b) The sale by the Southwestern Bell Telephone ¢ pugeny of $50,000.000 
First and Refunding Mortgage 5 Per Cent Gold Bonds, Series A, dated 
February 1 1924. 

(c) The sale by the New England Telephone and Telegraph Company at 
par of $16,549,200 of common stock. Of this amount $9,629.500 was 
acquired by the American Telephone and Telegraph Company in liquida- 
tion of demand notes. These notes represented loans which the American | 
Company had previously made to the New England Company in accordance 
with its established practice of temporarily advancing cash required by its 
Associated Companies for capital expenditures, pending such time as the 
Associated Company may undertake permanent financing. 

(d) The sale by The Pacific Telephone and Telegraph Company, oD a 
6.8% basis, of $25,000.000 of 6% preferred stock. Of this issue, $21,- | 
313.900 was acquired by the American Telephone and Telegraph Company 
in liquidation of demand notes representing temporary loans which it had 
previously made to the Pacific Company. 

(e) The offer at par of 1,511,575 shares of capital stock—one share for 
each five shares held—by the American Telephone and ‘Telegraph Comp*ny, 
on May 20 1924, to stockholders of record June 10 1924. Subscriptions 
were received for 1,491,765 shares, or 98.7% of the amount offered. On 
these subscriptions cash payments amounting to $140,777,071 were received 
during 1924 and the balance will be received in 1925 from installments then 


"O) The retirement by the Michigan Bell Telephone Company of its First 
Mortgage T'wenty-Year 5 Per Cent Gold Bonds due February 1 1924, of 
which $9,715,000 were outstanding on December 31 1923. 

(g) The retirement by the American Telephone and Telegraph Company 
of fe Five-Year 6 Per Cent Gold Notes due February 1 1924, of which 
$30,468,400 were outstanding Dceember 31 1923. 

Increases in the reserves for Employees’ Benefit Funds 
were made during the year by several companies. These 
increases aggregate for the System about $3,760,000. 

The combined surplus and reserves of the Bell System 
after all intangible assets have been excluded from the 
balance sheets amount to approximately $678,837,000, an in- 
crease of more than $56,984,000 over the corresponding fig- 
ure at the end of 1923. 

The following chart shows the growth of the investment 
in the Bell System since 1900, compared with the increase 
since that date in capital obligations of the System outstand- 
ing in the hands of the public [pamphlet report). 

The relations between the assets and the outstanding 
securities, as shown on this chart, reflect the conservative 
policy under which the growth of the business has been 
financed. On Dec. 31 1924 the total mortgage debt of the 
System was less than $481,000,000 and the total funded debt 
was about $753,000,000, while assets, after deducting cur- 
rent liabilities, were in excess of $2,549,000,000. Stated in 
terms of percentage relationship, mortgage debt was less 
than 19% and total funded debt was less than 30% of such 
assets. 


FINANCIAL STATEMENTS OF THE AMERICAN TELE- 
PHONE AND TELEGRAPH COMPANY. 
EARNINGS. 

Earnings and expenses of the American Telephone and 
Telegraph Company for the years 1923 and 1924 are shown 
in comparative form at the end of this report. The net 
income, dividends and balance for surplus and contingencies 
for the past twenty-five years are also shown. 





The financial and statistical statements of the Bell Sys- 
tem are shown on page 24 and subsequent pages [pamphlet 
report }. 

Earnings of the American Telephone and Telegraph Com- 
pany include the earnings of the long-distance lines, divi- 
dends on the Company’s investment in stocks of its Asso- 
ciated Companies, interest on bonds and notes of and ad- 
vances to Associated Companies, interest and dividends from 
investments in other companies, earpings under its contracts 
with Associated Companies for the furnishing of instru- 
ments and general services, and miscellaneous other reve- 
nues, 

Expenses, including provision for depreciation and taxes, 
are those incurred in the operation of the long-distance lines, 
and also those (exclusive of capital charges) incurred in con- 
ducting the general service organization to meet the Com- 
pany’s obligations under contracts with its Associated Com- 
panies. 

Interest and dividend deductions represent the charges on 
the securities issued by this Company, largely to finance the 
Associated Companies and the long-distance lines. These 
interest and dividend charges include capital charges in- 
curred by the Company arising out of its contract relations 
with its Associated Companies, 

The Company, in 1924, after meeting all operating charges 
and making adequate provision for depreciation and ob- 
solescence, and for Federal and all other taxes chargeable 
against 1924 earnings, had net earnings available for inter- 
est and dividends of $107.619.362 82, an increase of $12.- 
229 444 79 over 1923. Interest charges were $16,573,041 41 
an increase over 1923 of $2,875,504 75—leaving as net income 
available for dividends the amount of $91,046,321 41, or 
$1131 per share on the average amount of capital stock out- 
standing during the year. Dividend charges amounted to 
$70,918,227 27. an increase Cf $7,643,839 17 over 1923. Of the 
resulting balance of $20,128,094 14, there was appropriated 
for contingencies $3,000.000, and the remainder, $17,128.- 
094 14, was carried to Surplus. 

The chart below [pamphlet report] presents in graphic 
form the net earnings per share available for dividends for 
each year since 1900. 

The Company and its predecessor have paid dividends to | 
the public at the rate of at least $7 50 per share for each year | 


for the past forty-three years; for approximately fifteen 
years, ending with the first quarter of 1921, the rate was 
uniformly $800 per share; since then $900 per share per 
year has been paid. 

The assets of your Company are carried on its books at a 
figure which is, without question, much less than their real 
vaiue. It is a conservative statement that the dividend of 
9% does not represent a return of more than 5% upon the 
value of the Company’s property less the amount of its debt. 


BALANCE SHEET, 


A comparative balance sheet of the American Telephone 
and Telegraph Company for Dec. 31 1923 and Dee. 31 1924 is 
given at the end of this report. During the year investments 
in stocks of Associated Companies increased $140,085,248 87. 
This increased stock investment represents the acquisition 
of stock, by way of permanent investments, either direct or 
to replace notes of the Associated Companies theretofore 
held. Investment in bonds and notes of and net advances to 
Associated Companies shows a net increase of $33,690,596 92, 
resulting in a balance of $211,837,870 94 at Dee. 31 1924. 
This latter amount is comprised mainly of temporary finane- 
ing in the form of advances to the Associated Companies for 
the extension of their telephone properties, to be replaced in 
the future by permanent financing. 

Investment in stocks, bonds, notes of and advances to 
other companies consists of such items as investments in the 
Western Electric Company, Incorporated; The Bell Tele- 
phone Company of Canada; the Cuban American Telephone 
and Telegraph Company, which owns and maintains the 
telephone cables connecting at Key West with the Bell Sys- 
tem and at Havana with the Cuban Telephone Company; 
and the Bell Telephone Securities Company. 

The Long Lines lant, now comprising an investment of 
$140,557,941 86, increased $14,886,713 44 during the year, 
representing additions made to the plant to care for the 
growth of the long-distance telephone business conducted 
by the Company. 

The investment in telephones. comprising telephone re- 
ceivers, transmitters and related apparatus, which are fur- 
nished by this Company to its Associated Companies under 
contracts with them increased $3,847,305 81 during the year. 

The Company’s investment in real estate, amounting to 
$12,124,464 88, consists of real estate in New York City, this 
constituting mainly the property used for office headquar- 
ters; and a building in Indianapolis. 

Temporary cash investments of $46,748,297 25 consist of 
special bank deposits, and municipal, State and United 
States Government short-term obligations. With cash of 
$23,531,892 27, the total of cash and these cash equivalents 
amounted to $70,280,189 52 at the end of the year. These 
funds are held readily available to meet the temporary fi- 
nancing requirements of the Associated Companies in con- 
nection with extensions to their properties. 

The increase during the year of $152,958,900 in outstand- 
ing capital stock is accounted for as follows: 
Issued for cash at par in accordance with the terms of the 

offer of May 20 1924 to stockholders of record June 10 
senaadl te ‘employees of the Bell System upon compl tion of 

installment payments at a premium of $174,205 over par-_ 


Issued in exchange for convertible bonds at a premium of 
$686,562 over par ' ; 


$128,253,700 00 
17,101,300 00 
7,603,900 00 


Parate . .$152,958,900 00 

Capital Stock Installments amounting to $28,866,271-70 
represent installment payments of $12,523,571 48 received 
under the terms of the offer to stockholders dated May 20 
1924 and of $16,342,900 22 received from employees for stock 
of this Company subscribed for under the Employees’ Stock 
Plan dated May 1 1921. 

For the $888,478,100 00 par value of capital stock $930,- 
775,612 64 has been paid into the treasury of the Company; 
the $42,297,512 64 in excess of par value representing pre- 
miums on stock which are included as part of the Company’s 
surplus. 

Through the operation of sinking funds the 5% collateral 
trust bonds maturing in 1946 were reduced during the year 
by $774,500 and the 54%.% debenture bonds maturing in 1943 
by $976,400. 

$1,657,300 of the convertible 4 bonds of 1933 were con- 
verted into steck during the year at the ratio of $120 of 
bonds, or $100 of bonds and $20 of cash, for one share of 
stock. There remained outstanding at the end of the year 
$3,543,400 of these bonds out of a total of $67,000,000 issued 
in 1913. 

Of the seven-year 6% convertible bonds dated Aug. 1 1918, 
$1,632,800 were sold during the year, and $5,958,700 were 
comverted into stock on the basis of $100 of bonds and $6 of 
cash for one share of stock, leaving outstanding on Dec. 31 
1924 a balance of $5,292,000. 

The $30,468,400 five-year 6% notes maturing on Feb. 1 
1924, outstanding at the beginning of the year were all re 
tired during the year with the exception of $47,700 which 
had not been presented up to Dec, 31 1924 and which are 
included on the balance sheet in Accounts Payable. 

All discounts and expense connected with bond and note 
issues outstanding as of the end of the year have 
charged off to Surplus, 

The Reserve for Employees’ Benefit Fund was increased 
at the close of the year by appropriating $1,000,000 from the 
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At the close of the year a dividend at the rate of $9 00 per | 
share per year had been declared for the first quarter of | 
1925, payable to stockholders of record March 17; and this 
declaration bas been given formal recognition in the balance 
sheet in the special item Surplus Appropriated for Dividend 
Payable April 15 1925. This dividend, however, will be paid 
at the due date from current earnings and the amount of | 
surplus 80 appropriated, aggregating $19,990,757 25, will be 
concurrently restored to unappropriated Surplus. 

It will be noted from the financial statements which fol- 
low that the book cost of the Company’s assets at the begin- 
ning of the year was $1,306,702,000 and at the end of the 
year $1,478,147,000, an average for the year of approximately | 
$1,400,000,000, and that the net earnings for the year from 
all sources were about $107,600,000. Your Company, there- 
fore, in 1924 earned on its total book investment abvut 7.7%, 
as compared with an average of 7.2% for the past ten years 
When consideration is given to the fact that this moderate 
return is based on book investment conservatively stated, 
and that this latter figure is considerably less than the 
actual value of these it evident that the actual 
return during 1924 on the fair value of the Company’s assets 
was materially less than 7.7%. 

The Cumpany’s assets of $1,478,147,000 at the end of 1924 


assets, is 





exceeded outstanding capital liabilities—capital stock, bonds | 
and debentures—by $281),000,000 and in respect of this | 
amount, no Capital charges are incurred. During 124 the} 
ratio of total capital charges, both interest and dividends | 
to the book cost of plant and other assets—the property of | 
the several hundred thousand investors in the business of | 
the company—was 6.25%. The difference between the earn- | 
ings of 7.7% on the Company's assets and 6.25% thereof paid | 
to those who own its securities, a margin of 1.45%, is the | 
amount of net earnings carried to surplus and remains in | 
vested in the business. 

During January 125—after the close of the year covered 
by this repo: your Company sold $125,000,000 of Thirty 
Five Year Sinking Fund Five Per Cent Gold Debentures, ee | 
proceeds from which will be used provide the Bell Tele 
phone System with funds for add tions and betterments, and } 
for other revenue- producing capital expenditures, The out 
standing debt obligations of the Company. after giving effect 
to this financing will comprise only about 30% of the Com- | 


pany’s total capital liabilitie the | 
end of 1920), and will amount 


of the Company's assets, 


(as compared with 42% at 


to about 25% of the book cost 


DISTRIBUTION OF CAPITAL STOCK, 


31 1924 was 
ear. In the chart 


stockholders of record on Dee, 
of 64.517 during the y 
on the next page [pamphlet report] there is shown tis 
growth in number of stockholders since 1900. It will be 
noted that since 1920, a period of four years, the number of 
stockholders has covsiderubly more than doubled, there 
being 139,448 at the close of 1920 and 345,466 at Dee. 31 1924: | 


in the year 1924 the number of stockholders increased about | 
23%. 


The number of 
345,466, an increuse 


The distribution of the stock continues to be general, 
shown by the following 
329 733 held less than 100 


as 


hares each; 


15,2 u held from 100 to 1.000 shares each: 
404 held from 1,000 to 5.000 shares each: | 
7 held 5,000 shares or more each (omitting brokers, holders in in- 


vestment trusts, etc.) 


Of the holders of less than 100 shares each, 

122.769 held 5 shares or less each; 
277,479 held 25 shares or less each; 

There are more women stockholders than men. 

At the end of 1924 about of the stock was held by 
trustees and about 344% was in the names of brokers. About 

Yo of the stock was held in Europe. 

Of the 345,466 stockholders of record over one-sixth are 
employees of the Bell System, owning an average of nine 
Shares each. In addition, about 150,000 employees of Bell 
System companies and their subsidiaries are now paying for 
stock on the installment basis under the Employees’ Stock 
Plan dated May 1 1921. Included in this number are some 
who are already stockholders of record; the remainder will! 
become such upon completion of the installment payments on 
shares for which they have subscribed. 

Your Company has the largest number of stockholders of 
any corporation in the world and none has its shares more 
widely distributed. No one Class predominates among the 
stockholders, but the list comprises men and women of every 
Station in life, largely users of the telephone who by thrift 
and saving have purchased an interest in the business. The 
distribution of the stock widens from year to year and the 
Company becomes more fully the property of those it serves 
—a publicly-owned institution. 

The average number of res held per stockholder in 1100 
was 76; to-day it is 26, or an average holding of $2,600 at par. 

The funds supplied by these 345.466 stockholders as well 
as those supplied by investors who have acquired other se- 
curities of Bell System companies, have been used for the 
building and extension of telephone plants in every section 
of the United States. 
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INCREASE OF AUTHORIZED SHARE 


CAPITAL, 

The present authorized share capital of your Company is 
$1,000,000,000, of which amount $888,478,100 was issued and 
There was also at the end of 


outstanding at Dec. 31 1924. 
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1924 about $29,000,000 paid ¢ as installments on stock to be 
issued when fully paid for. In view of the needs for stock 
to meet these commitments, for the conversion of convertible 
bonds, and for subscriptions under the Employee's Stock 
Plan, the present limit of authorized share capital would 
doubtless be reached before the annual meeting of stock- 
holders in 192t. In order, therefore, to provide a margin 
over the requirements for the ensuing year, and for the issue 
of additional capital stock at some future date, if and when 
it shall be found desirable, it is recommended that the au- 
thorized share capital of this Company be increased from 
$1,000.000,000 to $1.500,000.000 at the forthcoming annual 
meeting of the stockholders. No new stock offering is con- 
templated in 1925 





For the Directors, 
H. B. THAYER, Chairman. 








AMERICAN TELEPHONE AND TELEGRAPH COMPANY. 
STATEMENT OF EARNINGS AND EXPENSES FOR THE YEARS 
1923 AND 1924 

Earnings 1923 1924. 
a aa ee $54.078. 66311 $63.559.3226 46 
ee ee a a aa 12.998.157 47 14.570.860 66 
Telephone operating revenues ace mea 71.810 .735 27 75.513 1o3 51 
Miscellaneous revenues.............. 373 195 65 439 33 40 

NS i Fo Sal A te Te 3 39 290) .9F 50 $1 54 08° 2 836 5 03 

Expenses (including provi sion for de preci 
tion and all taxe DiwetdeunGudadeentas 413.901 043 47 46.463 .473 21 
a ae ee en $95 389 918 03 $107 619.362 82 

Sa SI i ae oe el 3.697.736 66 16.573.041 41 
Es et a ee $8! 492 7 $91.046.321 41 

Deduct “div ide mds - ae a eae Hoe 633.274.3888 10 70.9 5.227 27 

I a a a a ee ie $18.417.793 27 $20.128 094 ‘14 
Carried to reserve for contingencies $3000 000 00 £3.000.000 00 
Carried to surplus_.....-.-- 15.417.7 27 7.128.094 14 
SOGdvnddosen cesiesean --- $18.417.7 7 $ 28.094 14 
( 4. HEISS, Comptroller. 
NET INOOME AND DIIVDENDS 
Palance for 
A dD < s and 
Year Ir / Cr encies. 
O00 $5 486 ~ $4. 078 1 $) 7.457 
ow”) 7.398 286 4 348.262 
") 7.8 4 h S4.404 j /) SOS 
14 10 t > mf 15 ] M45 514 
w4 11.275.702 9.799 s 1.476.584 
GO5 13.034 - 9 RHO 355 3.167.683 
906 12,970,937 ] 3 2.775.704 
#7 - 16.269 ~s ] M3 644 5.744 
a a i 15 707 ] $ h (62.551 
G09 23.09 “9 17 0%6 276 f 4113 
G10 26 5 S44 20) AZZ 7 079.071 
‘| oe M5 - 9.450 5.563.815 
} — 32 ( M5 2 ». OS 6.047.357 

19 , 9201.090 27 454.037 166.053 

1914 32 3:34 814 2 72.675 762.139 

1915 44 HR AS 240 ) i] 5 518.047 

1G16 a % 013.277 3 x7 6.891.090 

. oo SaaS ee en 38.47 a) 32. 481 614 5 989,492 

0) a ee ee 4 “) 2 224 §99 & 671.623 

0 eS eee 44.395 ! : iy {4 9.039.457 

1920 initia 51.821.216 35.376,793 16 144 123 

i thinkin hts hn aaedwada 5A 002.704 42.674.403 11.328.301 

See ee 66.170.425 52.97 1.252 13.199.176 

|. See 81 692.15] f 74.388 184 7.793 

1924... Sandanensne 91,046,321 70,918,227 20,128,094 

C. A. HEISS, Comptroller 
AMERICAN TELEPHONE AND TELEGRAPH COMPANY. 
BALANCE SHEET DECEMBER 31 1923 AND 1924 
ASSETS 
Dec. 31 1923 Dec. 31 1924 

Stocks of associated companies --- $756.463.932 11 $896.499,180 98 

Bonds and notes of, and net advances 
to. associat« a companies... ° 178 147 274 02 211,837,870 94 

Stocks. bonds and notes of and ad- 
advances to, other companies. ....- 102.211.723 47 95.334 .922 09 

Long lines plant and equipment... .-. 25.671.228 42 140.557.941 86 

eee 33.275,285 85 37 .122.591 66 

| See CD, 22260keecesasaiivassoenn 12.096 .745 41 12,124 164 88 
| Office furniture and fixtures _------ 956.088 11 1.094.478 14 

Accounts receivable. .............-- 10.442 .626 03 13,295,581 25 

Temporary cash investments... . --- 62.218.588 53 46.748,.297 25 

3 a eee 25.217.740 10 23.531 ,.892 27 

$1 .306.702,232 07 7 47,221 32 
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Capit al Stock 


Os GOGO. candncecdaccencssse $735 519.200 00 $888 478.100 00 
Japital stock installments - - . ~~ - -- 17 .982.306 96 28.866.271 70 
Total capital stock............. $753.501,.506 96 $917,.344.371 70 
Funded debt: 
4 collateral trust bonds, 1929... . $78 .000.000 00 $78.000.000 00 
5% collateral trust bonds, 1946 73.979.500 00 73.205.000 00 





5 Western T. and T. Co. bonds, 
 — ae 9 970.000 00 9 969.000 00 
5% debenture bonds, 1943....-- 100.000 000 06 99.023 .600 O00 
4 convertible bonds, 1936....... 2.559.000 00 2.589.000 00 
4% > convertible bonds. 1933...-- 5.200.700 OO 3 13.400 00 
6 convertible bonds, 1925.-..-.-.-- 9.617.900 00 5,292,000 00 
6% 5-year gold notes, 1924-....-.-. 30,468,400 00 ; 
Total funded debt............. $309 .825,500 00 $271,.622.000 00 
Total capital liabilities. ......-.- 31.063 327 006 96 $1 188. 166.371 70 
Dividend payable January 15th...-.-- $16.539 124 50 $19.988.734 50 
DHOCERED DOVE. 2 ncece peesssecsos 7.754.816 30 24.307 ,660 13 
Interest and taxes accrued not due_-.. 8.168.929 43 8.664.664 62 
Reserve for employees benefit fund 6.000.000 00 7.000.000 00 
Reserve for depreciation and contin- 
a ae 75,985,328 99 81,975,454 92 
Surplus appropriated for dividend pay- 
able April 15 1925 re 19,990,757 25 
Surplus (including capital “stock pre- 
PN 6 dancistbicaddannseen . 128,927,025 89 127,253,578 20 
$1,306 ,.702,232 07 $1,478,147, 221 32 


©. A, HEISS, Comptroller. 
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CONSOLIDATED GAS ELECTRIC LIGHT AND POWER COMPANY 


OF BALTIMORE 





ANNUAL REPORT—FOR THE FISCAL 


YEAR ENDING DECEMBER 3lst 1924. 








Baltimore, Md., February 28 1925. 


To Stockholders of the Consolidated Gas Electric Light & Power 
Co. of Baltimore: 

The Annual Report of your Company’s operations for the 
year ending December 31 1924 is here submitted as a brief 
summary of the Year Book. 

The earnings, expenses and net operating results for the 
year were: 

















Surplus Account as of December 31 1924. 

Total Surplus December 31 1028........---..------s0ee $4,579,317 29 
Surplus for the year resulting from Gas, Electric and Miscel- 

ne CON oon Canacarandaewndnwas wens eceeRRe 2.004 ,236 69 

$6,583,553 98 

a ee 125,050 62 

(This charge is the net result of income collected and liabili- 

ties discharged during the current year, and sundry addi- 

tions to and deductions from surplus of prior years, not 

applicable to either gas or electric operations.) 
Total Surplus December 31 1924.................-..-..- $6,458,503 36 

(This is the amount of surplus accumulated during the years 

of the Company's operation which has been invested or used 

for the benefit of the business and its stockholders.) 

* Denotes decrease. aaa 
COMMENTS ON THE EARNINGS AND OPERATING 
RESULTS. 

The foregoing statement shows that your Company’s 
operations are on a sound and favorable basis, and that the 


1 
Su 


rplus earned provides a reasonable margin for operating 
The period covered constitutes the 
full year of operation under the reduced rates for gas 
and electricity ordered by the Public Service Commission 
and put into effect on July 1, 1923. 


and other requirements 


lirst 


The lowered gross oper- 


ating revenue was but the anticipated result of these rate 
reductions. The rates ordered were to be maintained until 
January 1 1925, but in December last the Commission ex- 
, tended the rate order to continue these same rates until 
| April 1 1926. 


The widespread industrial depression which prevailed dur- 
the 
| retarding the 


l 


’ ] 


ng greater part of the year was effective in somewhat 


‘apid rate of increase which has characterized 


ur 


Company's operations for many years past. 
kor the new however, with the rate situation stabil- 


] 


tl 


year, 


and with favorable indications of business 
the bright for 


your Company's growth. 


Ze a consistent 


revival, prospects are & normal increase in 


PROPERTIES 
During the year the good physical condition of your Com- 


AND PLANTS. 


pany’s property, plants and equipment and their high oper- 
ating efficiency have been not only maintained but have been 


materially improved. 
for aggregated 
$1,364,634, which was equivalent to 6.36 per cent of the gross 


and maintenance 


Iexpenditures repairs 


Opt rating revenue. 


There was also appropriated out of the earnings for the year 
to the credit of Retirement Reserve $1,484,000 

Improvements, betterments and extensions to properties, 
plants and distribution systems during the year, or under- 
going completion at the end of the year, involved capital 


expenditures as follows: 
| ROSES FORE, cins cnnsccsctcscctescncansncessesns $4 .424.230 62 
| Cee PURE cckccdbsawodcncnsnesscassbsnsactcnusinnsd 1.889.002 82 
fb’ TM, .cashenucettongsconsensemmnamhsenshijennenin $6,313,233 44 
ELECTRIC OPERATIONS. 


The revenue from the sale of electricity, the amount of 
electricity sold and the increase in the number of customers 
during the year were as follows: 


12 Months to 12 Months to 














INOOME AND EXPENSE STATEMENT. 
TwelveMonths TwelveMonths In- 
Ending Ending crease 
Dec. 31 1924. Dec. 31 1923. Per Ct. 
Revenue from Electric Sales__._._._.- 12,995,374 87 13.329,.130 79 *2.50 
(This was the amount billed far elec- 
tricity to 142,527 customers in 1924 
and 126,485 in 1923.) 
Revenue from Gas Sales_______._.._. 8.329.679 37 8.504.575 15 *2.06 
(This was the amount billed for gas to 
169,512 customers in 1924 and 165,- 
060 in 1923.) 
Miscellaneous Operating Revenues_--- 134,644 36 119.431 03 12.74 
(This includes interest on money de- 
posited in banks and sundry items of 
income 
Total Gross Operating Reve 21,459.698 60 21,953.136 97 *2.25 
Total of the t! cod - 
Operating Expens .10,725,840 69 10,765,117 66 * 36 
This covers | xp : din 
the operations of tt ( 
cluding wages t 
repairs yurcl v d 
electricity bi u ne j- 
lecting, ete., except charges for re- 
tirement expenst 
Includes no inter yr return on ¢ ital. 
Retirement Expense wiih inter ialatial ah 1.484.000 00 1,495,000 00 *.74 
This amount was set aside a ; 
serve » defray the cost of replacing 
pre when withdrawn from ser- 
vb iccount f ob lescence in- 
at y from at! other cause 
This ts also an operati expense.) 
Taxes aa 2,338,162 08 1,896,225 21 23.31 
(This was the ammount distributed 
duri the year 1924 to the City of 
Baltimore, the State of Maryland, 
the several counties of the State, and 
the Federal Government, for taxes of 
all kinds, applicable to gas and clec- 
tric operation.) 

Total Operating Revenue Deductions. .14,548,002 77 14.156,.342 87 2.77 
(Total of the three preceding items.) ———-———_-———_ —_—————_ — 
Net Operating Revenue --- 6,911,695 83 7.796.794 10 *11.35 

(This was the amount which re- 
mained after operating expenses (in- 
cluding retirernent expense) and 
taxes, aS above.) 
Miscellaneous Non-Operating Revenue 252,229 77 341,312 78 *26.10 
(This includes profit from the sale of 
merchandise, interest and dividends 
from investments, and sundry other 
items of Non-Operating Revenue.) 
Total Net Operating and Non-Op- 
erating Kevenue ee 7.163.925 60 8,138,106 88 *11.97 
(Total of the two preceding items.) 
Fixed Charges. ......-.-.---.------- 3,074,365 26 3,232,094 86 %4.88 
This amount covers interest on 
bonds owned by thousands of inves- 
tors residing in Baltimore and else- 
where, issued for money to build and 
equip a part of the plants and dis- 
tributing systems for gas and electric 
service to the people of Baltimore and 
vicinity.) 
Net Income_.-. ..-..--..-------- 4,089,560 34 4,906,012 02 *16.64 
This is the balance that remained 
after operating expenses (including 
retirement expense), taxes and fixed 
charges.) 
Dividends ~~. ~~. 2,085,323 65 1,858,168 28 12.22 
This is the amo 
stockholders 
pany, who 
cember 31 | 
ber 31 1923 
at the rate o 
par value common Sep - 
ber 30th and $2 OO; i onn " 
value common stock thereaft on 
which date four shares of no-par value 
stock were submitted for each share 
of ne aged Value stock and on the 
preferred stock the rate of & on 
Series ee on Serie Lb, and 
6 on Series ‘'¢ 
De BE Fae FO vn dn ctvcunaccutas 2,004,236 69 3,047,843 74 *34.24 
This amount remained after pro- 


viding for operating expenses, taxes, 
fixed charges, dividends and retire- 
ment expense, and was transferred to 
the general surplus account for in- 


vestment or other use for the benefit 
of the business and its stockholders 





Dec. 311924. Dec. 31 1923. Increase. Fer Ct. 
| Revenue from Electric 
Sales _..-$12,995,.374 87 $13,329,130 79 *$333.755 92 *2.50 
Electricity Sold— 
K. W.H eee 582,904,527 613,889,695 *20,985,168 3.48 
Customers at End of 
Year . ss 142,527 126,485 16,042 12.68 





W hile the increase in the number of customers was consid- 
| erable, a slight decrease in output resulted from the subnor- 
| mal operations of a number of large industries, notably in 
{ . ‘ 

1 the eel business, which in Baltimore uses industrial power 
0 i large S( ale, 
Nevertheless, expansion in other .ndustrial lines continued 
pace, resulting in large gains in new industrial demands for 
} ir Company’s power, as indicated by the analysis follow- 
Lig 
No. of Concerns. Horsepower. 
Increase in existing industrial customers’ in- 
Ce a 395 7.163 
Increase due to private plants displaced__.___- 83 8.870 
} Pp 
Increase due to new and established industries. 217 17,858 
\ 695 33,891 
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The electric generating capacity was increased by the com- 


W 


pletion of the installation of two 2,000 K steam surbo- 
electric gene tors 
GAS OPERATIONS 
The results of the Company's gas sales are given in the fol- 


iowlng Summasy: 


12 Months to 12 Months to Incr’ se 
Dec. 31 1924 Dec. 31 1923 Increase Per Ct 
Revenue from Gas 
Sales $8,329,679 37 $8,504,575 15 *$174,895 78 *2.06 
Tot i] Sales— 
Cubic Feet 10,283 263,800 10,015,893,.500 267,370,300 2.67 
Oustomers at End of 
Year . 169,512 165,060 4,452 2.70 


* Denotes decrease. 

As previously stated, the lowered gross operating revenue 
in 1924 from gas sales resulted from the substantial reduction 
in gas rates effective midyear 1923. The total sales, 
feet, however, shows an increase not withstanding the absence 


in cubic 


of a domestic coal shortage which in the year before stimu- 


The indus- 
being 219 


than the preceding year, and is a most promising factor for 


lated the use of gas for auxiliary house heating. 
trial load continues to show large gains, greater 
further expansion. 

The gas generating capacity was increased by 7,000,000 
cubic feet per day; the total manufacturing capacity 
ing 67,000,000 cubic feet per day. 

The distribution system was extended by 
of 52 miles of main and 6,16] bringing the total 
mileage to 979 and the total services to 154,259 


how be - 


the installation 


services, 


APPLIANCE AND MERCHANDISE SALES 
The sales by your Company of gas and electric appli- 
ances and related merchandise were well sustained. The 
gross appliance and merchandise sales for the year were 


$2,219,704, as compared with $2,168,825 for 1923, 


2.30 per cent. 


a gain of 


FINANCIAL 
of Directors of your Company decided on 
1924 that 
four shares of common capital stock having no nominal or 


The Board 
September 3 to recommend to the stockholders 
par value be substituted for each share of common capital 
stock of $100 par value then outstanding. The reason for 
this action was the belief that dividing the cos 
the musleading limitation of 


par value would result in broadening 


of common 


shares by four and removing 
and strengthening the 
market for the shares of your Company by making them 
easier to purchase and this would cause a greater number of 
people to buy your Company's stock as and 


On October 21 a. a special meeting of the st 


a safe 
investment. 
holders called for the purpose, this change in the Company’s 
By stock- 


in the assets of the Company 


common shares was approved. this change the 


holder’s proportionate interest 


remain exactly the same. Dividends on each of the four ne 


shares of common stock at the rate of $2 00 per share per 
year are equivalent to the dividend of $8 00 per share for- 
merly paid on the common capital stock of $100 pal value 


Dividends are being paid quarterly as in che past. 

An additional issue of $4,000,000 of preferred stock was 
sold in the spring of 1924. This stock was classified as Series 
“C”’ 64%% Cumulative Preferred. $2,000,000 of this issue 
was marketed through a banking syndicate and $2,000,000 
was sold directly to the customers and employees of the Com- 
pany. ‘The ready sale at par of this new issue of preferred 
stock at a dividend rate of 614% was indicative of the im- 
proved market condition of your Company’s securities. 

On July 1 1924 the entire remaining outstanding issue of 
$8,752,500 par value of Series ‘“C’’ 7% First Refunding Mort- 
gage Sinking Fund Gold Bonds dated October 1 1921 was 
valled for redemption at 102 and accrued interest. Calling 
these bonds resulted in their conversion (except $260,000, for 
which cash redemption provision was made) par for par into 


The substitution of 614% bonds for 7s reduced vour Com- 
pany’s fixed charges at the rate of $43,762 per annum. 
CONCLUSION, 

Your Board of Directors and Management have actively 
continued their efforts to strengthen your Company’s re- 
sources, credit and ability to command the new capital con- 
stantly needed for the rapid growth of the business. Impor- 
tant steps in this progress were the splitting of the Company’s 
common shares to make them more readily purehasable by 
small investors, and the stabilization of rates for gas and elec- 
tricity following the establishment of the value of the Com- 
pany’s property through the Publie Service Commission. 
Your Management believes that the greatest insurance for 
the stability of the investment of the Company’s shareholders 
is the lowest rates for gas and electricity consistent with a 
fair return on the property securing the total capital invest- 
ment, with a safe margin for varying business cycles, coupled 
with thoroughly good and satisfactory service to the public. 
This policy is leading consistently to the best and onlv eeo- 
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sound 


ock- i 


“haar “TV? oC , A | The Consolidated Gas Company of Baltimore City General 
Series ““D’’ 614% Bonds issued under the same mortgage. | : 


[Vou. 126. 











nomically practical form of “public ownership’’ through the 
general ownership of the Company’s shares by its customers 
and employees. 

In promoting these aims your Management has sought to 
attain and merit with the public a widespread feeling of mu- 
tual confidence and respect. The degree of success already 
realized encourages your Management to renewed efforts in 
the furtherance of these relations. 

In concluding, the opportunity is afforded me to express 
my great appreciation of the fine loyalty, ability and unfail- 
ing co-operation of my associates and employees, without 
which s progress as we have made could not have been 


realized 


co-opt rative 


ich 


HERBERT A. WAGNER, 
President. 


Signed 


LOOMIS, SUFFERN & FERNALD 
Certified Public Accountants 
50 Broad Street 
New York 
February 18 1925 
Consolidated Gas Electric Light and Power Company 
of Baltimore, Md. 

Gentlemen: 

We have examined the books, records and accounts of 
your company and submit herewith statement of Assets and 
Liabilities at Dee. 31 1924, which we certify is in accord with 
the books and, in our opinion, presents a true and correct 
statement of the condition of the Company at that date. 

The cash on deposit with the several banks and fiseal 
agents, as shown by your books, was verified by certificates 
received from these depositories. We counted and proved 
the cash on hand in your Financial Department, but did not 
attempt to count or prove other petty cash funds held in the 
various departments, or the change funds in the hands of 
collectors or tellers. 

The securities on hand were verified by actual count or by 
certificates from Trustees. Certificates were also received 
from the several Registrars and Trustees confirming the out- 
standing capital stock and funded debt in the amounts shown 
by the statements herewith. 

For the purpose of this audit,we aecepted the total of the 
property accounts and inventory of materials and supplies 
on hand at Dec. 31 1924 as prepared by your Accounting 
Department. 
tespectfully yours, 

LOOMIS, SUFFERN & FERNALD, 

Certified Public Accountants 


Signed 


CONSOLIDATED GAS ELECTRIC LIGHT 
POWER COMPANY OF BALTIMORE 

SUBSIDIARY COMPANIES. 

OF STOCKS AND BONDS AS OF DEC 


AND 
AND 


SCHEDULE 
Capital Stock 
Consolidated Gas Electric Light and Power Co. of Baltimore 


31 1924 


Common (701,288 Shares no-par value, held by 6,176 
shareholders , . $17.532.200 00 
Preferred Series ‘‘A + held by 2.374 shareholders)... 5.000.000 00 
3,f 


Preferred Series ‘‘B"’ (7 held by 3,013 shareholders 2.000.000 00 
Preferred Series “"C"' (6 ; held by 3,327 shareholders 3,625,100 00 

Baltimore Electric Co. of Baltimore City Preferred (5° 1,000,000 00 
This is the par value of the shares issued by the Baltimore 
Electric Company now perpetually leased by the Consoli- 
dated Gas Electric Light and Power Company of Balti- 
more, by which dividends are guaranteed 

The Public Service Building Company Preferred (6% 

This is the par value of the shares issued. The twenty- 
story office building erected by The Public Service Building 
Company is included in Fixed Capital appearing in the 
foregoing balance sheet Dividends are guaranteed by the 
Consolidated Gas Electric Light and Power Company of 
Baltimore 


676.700 00 


MOGs 6a ck dnt we ktese wee evnudwandebbebetedsees $29,834,000 00 
Capital Stock Subscribed 

Consolidated Gas Electric Light and Power Co. of Baltimore 
Preferred Series “C"’ (6% % wae —— $374.900 00 
This is the par value of Series ‘‘C"’ shares subscribed and 
being paid for on the montbly payment plan.) 
Long Term Debt 

Consolidated Gas Electric Light and Power Co. 
Mortgage 44% % Bonds, due Feb. 14 1935.-.---.--- pail 

Consolidated Gas Electric Light and Power Co. of Baltimore 

First Refunding Mortgage Sinking Fund Gold Bonds 

Series ‘‘A’’ 6%, due Feb. 1 1949-.--- ace - — 
Series ‘“‘D"' 644%, due Oct. 1 1951 _ 
Series ‘“‘E"' 544%, due Sept. 1 1952 

The Consolidated Gas Company of Baltimore 


dated First Mortgage 5% Bonds, due July 1 


General 


4 


13,845,000 00 


« 


11,263,000 00 
8.532.500 00 
5,000,000 00 


3,400,000 00 


City Consoli- 
1939 


Mortgage 44% sonds, due April 1 1954 
The United Electric Light and Power Company First Con- 
solidated Mortzage 414% Bonds, due May 1929 7 
Baltimore Electric Company of Baltimore City First Mort 
gage 5% Bonds, due June 1 1947 

Roland Park Electric and Water Company First Mortgag« 
5% Bonds, due Feb. 1 1937 

The Public Service Building Company First Mortgag« 
Sinking Fund Gold Bonds, due Aug. 1 1940 , 


6,100,000 00 
4,428,000 00 
4,943,000 00 
300,000 00 
$07,000 00 

_ $57,618,500 00 


This is the par value of all bonds of this Company and 
its subsidiary —— outstanding in the hands of 
investors at the end of the year These bonds issued 
at Various times to obtain money for the purchase of 
property, constitute mortgages on the Company's 
property 
We Certify, That the above schedule contains a true and 
correct list of the capital stock and funded indebtedness of 
the consolidated Gas Electric Light and Power Company of 
Baltimore and Subsidiary Companies outstanding at,the 
| elose of business Dec. 31] 1924. 
Li OMIS, SUPFERN & FERNALD,.@ 
Cert dle d Public Accountants. 7 








Total. . 


New York, Feb. 18 1925. 





Mar. 7 1925.] 
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CONSOLIDATED CONDENSED BALANCE SHEET 


4 Statement 
Dec. 31 1924 
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ff what the Company and its Subsidiary Companies own, on the one hand, and what their obligations are, on the other hand, as of 





ASSETS. 
The Company and Its Subsidiaries Own 
Inrested Assets 
ee ee ee 
(This represents s the Company’s cost of |! and, 
buildings, equipment, poles and fixtures, 
wires, cables, gas mains, gas and electric ser- 
vices, gas and electric meters, transformers 
lamps, transportation equipment, shop 
equipment, storeroom equipment, and all 
other property and miscellaneous equipment 
used in connection with the production, dis 
tribution and utilization of gas and electric 
energy. It also includes the cost of the 
Twenty-Story Lexineton Building, and the 
two Lexington Building Annexes.) 
Total Fixed C 


apital 


Current Assets 


ee ee ee $3 224,393 00 
(This represents ‘cash in bank and on hand 
for the purpose of paying for wages, mate- 


rials, sleetien and miscellaneous obliga- 
tions.) 
Accounts and Notes Receivable__....... -_- 2 507 443 46 
This represents the amount of money due 
to the Company, and currently outstanding 
from its customers for gas and electric ser 
vice, merchandise, installment sales, &c 
and from the temporary investment of Com 
pany's funds in negotiable notes.) 
Interest and Dividends Receivable_....---. 23,529 35 


(This represents the amount of interest ac- 
crued but not due the Company until after 
Dec. 31 1924 on Investments, Bank Bal 
ances and Notes Receivable.) 


BMarketable Gecuritias. .... ..cccccscccasccoe 


(This represents current funds temporarily 
invested In sundry securities.) 

Materials and Supplies. _...............-.. 
(This amount represents the cost of : 
materials and supplies carried in stock, in- 
cluding coal. oil, wire, cable, gas pipe, poles 
and thousands of miscellaneous items, to 
insure prompt and continuous service to gas 
and electric customers.) 

Prepayments i se a a a a a 
(This represents the amount of insurance 
premiums and miscellaneous rentals paid in 
advance.) 

Subscribers to Capital Stock. ........... 
(This represents the amount yet to fall due 
upon deferred payment subscriptions to 
Series ‘‘C'’ Preferred Stock.) 


970,021 97 


2 864.326 


A97 


112,046 15 


Miscellaneous Current Assets... __._- 62.789 22 
(This includes sundry current assets not 
includible under any of the foregoing ac 
counts.) 
Total Current Assets. ----- ‘ 
The total of the eight prec eding items.) 
Miscellaneous Assets— 
I $978,583 05 
(This account represents moneys paid to 
trustees, as required by mortgage provisions 
for the purpose of retiring bonds Until 
such time as the money is required for this 
purpose, it is invested by the trustees in 
interest bearing securities.) 
rt ee ee 1,032,116 01 
(This represents money de posited with fiscal 
agents and trustees for the purpose of pay- 
ing interest on long term debt, dividends and 
sundry other obligations.) 
Total Miscellaneous Assets... __—- - 
The total of the two preceding items.) 
Suspense— 
Sundry Deferred Charges....... ; $110,315 40 
(This represents charges which were not ‘dis- 
posed of at the end of the year.) 
Oustomers'’ Stock Subscriptions 142.169 58 


(This represents the advances made by the 
Company for the purchase of Company's 
stock for sale to employees and customers on 
the partial payment plan.) 


Total Suspense_....-...-.- = 
The total of the two prece ding items 


Total Assets 


This represents the book value of the total assets 





We Certify, 





New York Feb. 


18 1925. 


.$103,696,339 1: 


That the above Stateme nt of Assets and 
Companies and, in our opinion, is a true and correct exhibit 


$91,618,107 94 


anna $91,618,107 94 


9.815.047 15 


2.010.699 06 


252,484 98 


Ul os 














LIABILITIES. 


The Financial Obligations of the Company and Its Subsidiaries. 


Capital Liabilities— 
Capital Stock (Issues listed below)... ...._..______-_-- 
Capital Stock Subscribed (Listed below)......._..__-_ 
UN OR CO. NE kk eccbcccdkwdccckcscacecwnun 

(This is the amount of premium realized 

from the sale of Preferred Stock sold at a 

price in excess of its par value.) 
Long Term Debt (Issues listed below) 


$29,834 O08 00 
374,900 00 


111,021 05 


57,618,500 00 





Oe Ss Ds oo ie ceaddcwicddocaccewe 
(The total of the four preceding items.) 
Current Liabilities— 


DO I, ee $499,137 46 
(This represents amounts billed to the Com- 
pany. and not yet paid or due for payment, 
or the purchase of materials an supplies 
and for other indebtedness.) 
Consumers’ Deposits. ......66-a<ccecasess 62,223 14 


(This represents amounts deposited with the 
Company by consumers oF gas and elec- 
tricity as security for the payment of bills.) 

Matured Interest Unpaid - 439,825 00 
(This represents the unpaid interest at Dec. 
31 1924 on the Company's long term debt, 
funds fer which have been deposited with 
fiscal agents.) 

Dividends Declared (Payable Jan. 2 1925) - 
(This represents the dividends declared by 
the Board of Directors on the Preferred and 
Common Stocks of the Company to share- 
holders of record as at the close of business 
Dec. 15 1924 and payable to such stock- 
holders on Jan. 2 1925.) 


544,301 99 


Matured Long Term Debt Unpaid____-.---- 23 ,080 00 
(This represents the par value and premium 
on securities which have matured or have 
been called for redemption, and which have 
not been turned in by the owners.) 
Miscellaneous Current Liabilities. _......---. 12,573 52 
(This represents sundry liabilities not spe- 
cifically provided for in the foregoing 
accounts.) 
Total Current Liabilities. __-—--—- ela pce dl toe 
(The total of the six preceding items. ) 
Accrued Liabilities— 
TE DE. sc cnet hi dbadavtibnnenede $15,805 51 
(This is the amount of taxes accrued but not 
due, being payable after Dec. 31 1924.) 
Ee a ee mE 662,482 82 
(This is the amount of interest accrued 
monthly on the Company's long term debt, 
but not due, being payable after Dec. 31 
1924.) 
Miscellaneous Accrued Liabilities ___— ~~ — ~~~ - 60,654 83 


(This represents the amount of sundry liabil- 
ities accrued, but not due, being payable 
after Dec. 31 1924.) 
"TORE ROCCE TAR 6 oon ccscccecseccssecse re 
(The total of the three preceding items.) 


Reservres— 
Retirement MReperve....<<<<o<<sccacocccess $5,186,603 15 

(Property is retired ‘from service from time 

to time for various causes and must be re- 

placed. It is necessary to set aside out of 

earnings yearly an amount to be used as a 

reserve out of which such replacements can 

be made. This amount represents the bal- 

ance remaining at this time, against which 

such retirements will be charged when made.) 


Casualty and Insurance Reserve. 71,959 57 
(This is the reserve set aside to provide for 
liabilities arising because of loss or damage 
to property of others or of injuries to em- 
ployees or other persons.) 
Sinking Fund Reserves_____.._.._..- 154,598 21 
(This is the amount set aside in accordance 
with the sinking fund provisions of the bond 
mortgages.) 
Contributions for Extensions -_ _ _ - 152,186 45 
(This is the amount paid by customers for 
main and service extensions beyond the 
Company's free allowance and which is not 
subject to refund.) 
 @ ontingene ) ,. sae 408 ,604 37 


(This is balance remaining out of amounts 
set aside to cover contingencies, and will be 
used from time to time as contingencies 
arise.» 


Miscellaneous Reserves.............------ 314,013 09 
(This represents amounts set aside from 
time to time for sundry reserves.) 

ES Bie nnéddwntbsddenecneadbeeconnesecoess 


(The total of the six preceding items.) 


Miscellaneous Unadjusted Credits 
(This is the amount on deposit representing payments by 
customers for services and extensions beyond the Com- 
pany's free allowance. When additional customers are 
supplied on these extensions. refunds are made.) 


Funded Debt Retired through Surplus_-._._........--... 
(This represents the par value of First Refunding Mort- 
gage Bonds retired. The mortgage requires a ty early de- 
posit of an amount of money equal to 1% of the largest 
amount of bonds outstanding at any time during the year. 
The trustee uses the amount so deposited in the purchase 
of bonds.) 


a 
(Phis is the amount of surplus accumulated during the 
ation which has been inves.ed 


years of the Company's o' 
e business and its stockholders.) 


or used for the benefit of 


.- $87,938,421 05 


1,581,141 11 


739,033 21 


6,287 ,964 84 


458.276 56 


233 .000 00 


6,458 503 36 





Tota) Liabilities 


ee ee ee $103, 696. 339 13 13 


(This represents the book value of the total liabilities.) 


Approved: JOHN L. BAILEY, 


Treasurer 








Liabilities is in oneind with the books and records of your 
of the financial condition at the close of business Dec. 31 
1924, and that we believe the explanations given therein fairly present the nature and scope of the several accounts. 


LOOMIS, SUFFERN & FERNALD, 


Certified Public Accountants. 








THE CHRONICLE 














AMERICAN SMELTING AND REFINING COMPANY 





TWENTY-SIXTH ANNUAL REPORT—FOR THE 


To the Stockholders: 


The year 1924 showed a satisfactory improvement in your 
Company’s business. Net income available for dividends, 
after deducting charges, taxes, bond interest, depreciation 


and depletion, was $11,186,990 71, as compared with $8,924.- 
58156 in 1923. Earnings per share of common stock, after 
paying dividends «m preferred, were $12 60, 
with $8 89 in 1923. 

Your Company is ina strong 


as compared 


cash position, having on hand 
Dec. 31 1924 in cash, call loans, Government securities and 
bankers’ acceptances, $26,314,989 87. an increase of $5,477,- 
23717 over Dec. 31 1923. There are no outstanding bank 
loans or other loans. 

In view of the increased earnings and of the favorable 
prospects for the future, the Directors felt justified at th 
end of the year, in increasing the dividend payable on the 
common stock on Feb. 1 1925 to the rate of 6% per annum. 

Your Company has, during the years 1923 and 1924, appro 
priated and expended for mines, undertaking 
provements, amounts as follows: 


new s and im- 


—- 4 ppropriations Expenditures 
Plants Acquisition and 


Other Than Development of Metal 


Year. Mining and Coal Mines Total. 

1923 - $5.474,873 $5,004 466 $10,479,339 $5,271,604 
1924 4.061.978 6,843,730 10,905,708 10,415,472 
Total $9.5 236 B51 3) &18,196 $21 385.047 $15,687 


The largest items of these expenditures are just beginning 
to produce returns. The Rosita coke plant in Mexico, having 
a capacity of 18,000 tons of coke per month, 
operation in December 1924, together with the by-product 
plant producing ammonium sulphate, benzol, tar, creosote, 
coke breeze and The new mine plant at Rosita will be 
completed by next June and will have a capacity permitting 
the mining of 50,000 tons cof coal per month, which, after tak- 
ing care of requirements for coke, will leave an ample mar- 
gin for the commercial field. This field, while limited at 
present, promises to develop with cheap coal, and we expect 
to be able to place Rosita coal on board cars at a cost very 
considerably less than at present prevails. The Rosita coal 
property has proven reserves of coal exceeding 50,000,000 
tons, or more than eighty years’ production if the mining 
plant is worked to capacity. The new Rosita zine smelter. 
operated by the gas of the by-product coke plant, and the 
new acid plant should be in operation by the first of March 
1925. 

In northern Peru we have constructed a two-unit concen 
trator at Samne, to handle the ores from the Diana mine 


gas. 








SUMMARY OF CONSOLIDATED INCOME 


Nét earnings of smelting and refining plants and industries immediate sed dependent thereon 


et earnings of mining properties 


Total net earnings of operating properties 


Other Income—Net 
Interest, rents, 


dividends received, commissions, &c__-__-. 


Net earnings, before deducting genera! and administrative expenses and corporate taxes 


Deduct: 
General and administrative expenses___- 
Research and examination expense 
Corporate t 


axes (including estimated Federal taxes) - 


Total to deduct 


Net income from current operations. before providing for bond interest 
and after providing for all taxes 


Deduct: 
Interest on — Mortgage bonds outstanding with pubiic 
Series a ithetnendébacnatemacdsmenwe 
Series "“B" 


a , % wpaaimeante peat 
Ore depletion 


Total _ 
Net income... 


Deduct: 

Dividends on: 
American Smelting 
American Smelting 
American Smelters 
American Smelters 


& Refining Company preferred stock 
& Refining Company common stock 

Securities Company preferred ‘‘A"’ 
Securities Company preferred “‘“B”’ 


stock | 
stock 
Net deduction 


Surplus income for year, after deducting 
Balance at beginning of year_ 


Total - 


dividends, depreciation 


Deduct Appropriations and Profit & Loss Adiustments 


Reserve for extraordinary obsolescence, contingencies and additional amortization of war facilities 


Employees’ pension reserve 


Miscellaneous profit & loss adjustments—net._____- 


was started in | 
' eral under option and investigation. 


| and the 


076 


| 


| 


AND PROFIT & LOSS 


, depreciation, 





CALENDAR YEAR ENDED DECEMBER 31 1924. 


La Guardia mine. These two mines—one acquired 
three years ago and the other one year ago—produce prin- 
cipally silver and gold, and the concentrator will permit 


materially increased production. The Diana unit started 
last October and the La Guardia unit will be upon a regular 
operating basis about the first of March 1925. Our new 
copper smelter in Peru will be completed early in 1926, and 
this will allow operation of the important Quiruvilca copper 
silver property purchased one year ago. 

A few years ago we acquired the Parral Unit, comprising 
several mines near Parral, Mexico, producing lead, silver 
and zine, at which a concentrator, recently erected, has just 
started operating, thus permitting large production from 
this new property. At our Charcas mine, which produces 
copper, lead and zinc, the first concentrator is being built 
and should be completed by the first of next October. 

Our first arsenic plant in Mexico has been installed at 
San Luis Potosi and began operating late in the year. The 
new copper smelter at that place should commence operating 
next July. 

Early in 1924 we decided to go into the copper rod and 
wire business and to install a plant at Baltimore, which is 
nearing completion and which should begin actual operation 
about the first of April. 

New Cottrell plants (which save metals previously lost up 
the stack), completed during the year at our Asarco, Mate- 
huala and Tacoma smelters, and to be completed in 1925 at 
our Garfield smelter, will increase earnings of those plants. 

The foregoing are entirely new and additional undertak- 
ings and their operation will materially add to the future 
earnings of your Company. 

All of your Company’s plants are kept in the most efficient 
and splendid condition. Your Company is continuing ac- 
tively in the search for new mining properties and has sev- 
New mines are par- 
ticularly desirable, as from them the Company makes not 
only the profit of mining, but also that of smelting and re 
fining as well. 

You will note that the pension reserve for all employees 
has been increased from surplus by the sum of $250,000, and 
that there has been set aside from surplus a special reserve 
for extraordinary obsolescence, contingencies and additional 
amortization of war facilities, of $5,000,000. 


In recognition of their loyal and efficient services, a spe- 

ial distribution of 5% of the year’s salary was made to all 

salaried employees who were in the service of the Company 

throughout the year. 

the usual accounting and other statistics. 
Respectfully snbmitted, 

SIMON GUGGENHEIM, President. 


Attached are 








SURPLUS ACCOUNT. 


Year Ended Year Ended 


Dec. 321 1924. Dec. 31 1923. 
Se ee ee et $18. 290.080 90) $16,091,420 46 
ee ee 3.081.425 18 3,465,579 &3 


$19,557,000 29 
597,914 48 
$20,154,914 77 


$21, 47), 506 08 
1,469,422 90 
$22 040. Q28 98 


$1,328,498 98 
168.135 43 
1,612,368 85 


$3. 109.203 26 


$1 200.642 24 
178.233 52 
1.459.350 38 


$2,838 326 514 





obsolescence and depletion, 
572 $17,316,588 68 


$2.043.023 36 $2 101,499 R3 


s catweuianuebewmuaanten nchice 575 R27 2! 5 O45 12 
i a aa ‘ meee 3,905.617 O8 1.014.595 83 
se 6nkhSSSeDESOCOUSHECHOSS 2.120.267 34 1.899 966 29 
euschoueenne ts _.-- $8,644,735 01  $8,.392.007 07 
onaee $11,186, 990 71 $8 924,581 56 
simees $3..500,000 00 $3 .500,.000 00 
‘ bb dhe SOSCERROOSHO4689S4SE 3,202,395 00 2,287 425 00 
mama nbeaaee athletes 30.029 00 
Gnd dele wétedamdencdbniobowdnt 2.352 10 
athithltin th tin te hbes ee beeen 6 702.395 00 $5,819. 806 O1 
and depletion - -- _— conmadn neacbeused “$4 4&4 595 71 $3,104,775 55 
ae bb bnthdibednnSbat aes bh 00bs Gngndee couenaes 17,767,785 67 15,438,543 07 
nbbbbtébudaee CH64OOHERRRS 2,252.3 381 38 $18,543 318 62 
elinahiasletphabsesiints $5,000,900 00 
noes EA AEE TT A ae 950.000 00 695,000 00 


216.848 49 80,532 95 


$5.466, S45. 49 


$775,532 


d+ bens beware eeneeue 95 
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CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31, 1924. 


ASSETS. 
CAPITAL ASSETS: 


P rope rty: 


Cost of plants, properties of subsidiary companies and additions and improvements, less depreciation, 


; ore depletion and additions and i improvements written off to profit & loss____.__...___---------- $119,699,313 12 
nvestments: 


Securities of and advances to affiliated companies______.__.....-_____-_----------------------ee 5,208,035 42 





SI OI I a ee te a go 
CURRENT AND MISCELLANEOUS ASSETS 


wines et — _.....--.------$124,907 ,348 54 


Current 
Cash on hand and in transit___.___________ es a ee PAG > Sg iy $12,132,866 66 
Call loans CE Oe a ee ae ‘a 2,000,000 00 
U.S. and Canadian Governments’ notes_____________- ee _... 11,613,000 00 
Liberty Bonds eee ty ae ee | = eee OA MS oe 238.757 30 


PIGMMOTE MOOONTANOOS. . «oo cock cc ccccceceecsecs ER ARS as a 330,365 91 


Total cash, Government securities, &c____________-- eet - $26,314,989 87 
Accounts receivable_.- a a 2 RE RS Be et 11,561,939 74 
Notes receivable, due in 1925. ore eS ae 45,934 66 


Materials and supplies oases SPST a RB RE ee __ 7.072.568 50 


*Metal stocks (not including metals treated on toll basis) less unearned treatment charges. 38,330,949 85 
Miscellaneous: 
Prepaid taxes and insurance, unamortized bond discount and expenses, &c_________--- 1,816,541 08 
eee SNS I RTE ESS LEAT ELAR RE EE 1,074,597 09 
eS SEER IAT ae e 37,610 07 
a, and Securities in Funds: 


Cash with trustees of sinking fund for American Smelters Securities Company 6% 15-Year 
Debenture Bonds 180 00 


Employees’ pension fund—securities__......_.........-...---.----_-_------------- 2,300,905 76 





Total current and miscellaneous assets____.____.._-.-.--__-_---_---------- eee e+ eee 88,556,216 62 





Total assets_______. wi 


« diossdnaidietdiciain a annacded esis uampammaumennsmeanrant $213 ,463,565 16 
LIABILITIES. 








FUNDED DEBT AND CAPITAL STOCK: 
Bonds Outstanding: 
American Smelting and Refining Company Series ‘‘A’’ 5% First Mortgage Bonds, 1947__$45,790,900 00 





Less: 
Retired through operation of sinking fund 


stewcnacntecceccceces SU 
Held in treasury- - -- 


vs = nae tea ea Renactautana 7 1,166,000 00 


Total ________-_ , , : _ ae ake oe _ $5,261,800 00 
—_—__—— - $40,529,100 00 
American Smelting and Refining Company Series ‘‘B’’ 6% First Mortgage Bonds, 1947__$10,000, 000 00 





Less: 
Retired through operation of sinking fund_----_--- ree $150,000 00 
Held in treasury aa = in hebemen _ 279,000 00 


Total _. a = Sa a eee sous iar ioe —— _ _ $429,000 00 
. 9,571, 000 00 


Total bonds outstanding with public : sata tint tinbowens : $50, 100, 100 00 

Preferred Capital Stock—Authorized and Outstanding___.._-__-. aah a euciorc tee ec ; 50,000,000 00 
Common Capital Stock—A uthorized_- tthe Gail deg * ; _.. $65,000,000 00 
Less: Unissued RG Ae a usettepucen tintin ae —- 4,002 ,000 00 


ee meres men raee oe ain’ - — — _ 60,998,000 00 


thebnweeucnnehannee $161, 098, 100 00 


Issued and outstanding 


Total funded debt and capital stock _ 
CURRENT AND MISCELLANEOUS LIABILITIES: 
Current accounts, drafts and wages payable i : : _. $12,637,694 06 
Interest on bonds: 
Unclaimed... _- Desteu abe ant - 55,892 52 
Accrued, not due. —- : s , : : én 650,178 75 
Dividends: 
Unclaimed- 


:oee : spies ; 67,057 51 


Payable after close of period. ___ 2 eer sate eeme deed , 1,789,970 00 
Accrued taxes not due (Federal taxes estimated) _ biearie — _ , 3,602,672 85 
Miscellaneous suspended creditor accounts___.________--- 743 ,458 3 97 
Total current and miscellaneous liabilities.........____- sainneen 19,546,924 66 


RESERVES AND PROFIT & LOSS SURPLUS: 
Reserves: sine 
Extraordinary obsolescence, contingencies and additional amortization of war facilities... $5,000,000 00 


Employees’ pension __- os teas ead . ; _ oe 2.805.998 46 
Me tal stock ae ee ee ae os ar ike - 8 227 ,009 15 
Total reserves. -..-..-.-------- $16,033,007 61 


Profit & Loss Surplus__..._._---- See __ 16,785,532 89 


Total reserves and profit & loss surplus = — 32,818,540 50 


ee prea io i $213,463 ,565 16 


Total liabilities- 


* Inventories at cost or market, whichever lower, except that metals sold under firm contracts for delivery after Dec. 31 are valued at sales contract 








pri 
METAL PRODUCTS. OPERATING STATISTICS. 

Year 1924. Year 1924. 
Ce Dee DON ct ccccccanvanddecmeodia nsaidnee diene es-teae eed 1.868.407 | Number of men e —~ pate be ee ee eee en 25,765 
"b= eee 92,229.349 Tons charge smelted ..............-.- wie : _ a ta 5,160.2 36 
Ounces platinum and palladiur n “produced RO OO 1,998 | Tons bullion refined.........___- : : 898 390 
Tons lead produced___.... ~~ EPG SEL SOP sitchin 412,416 | Tons coal used ..-.-.------ uthanai ds ee a i aie al 447.710 
Ss ic. cc cin eddbi hates naaeobs amkas — 522.472 | Tons coke used____...-..- i Radiinks tstetesintn a ica inal 486.459 
a i aa se dee aires nibind dian ah bined mi eee 39.450 | Barrels fuel oil used__- ; . : nen 2,046 663 
Tons tin produced ssatde an Oemamp tite teas ae ate esti a : 486 | Thousand cubic feet gas use od___. 4,257 ,998 
Tons arsenic produced ‘ a 10.473 | Tons ore mined_.- ; : ety ge he : aca 1,55 259 
Tons sulphuric acid produced “ 35,259 | Tons coal mined , 501,779 


Pounds by-product metals produced- - cae _ 20,146,769 ‘Tons coke produced i atone 206.189 
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SIXTH ANNUAL REPORT—YEAR ENDING DECEMBER 31 1924 












Rochester, N. Y., Feb. 25 1925. 
To the Stockholders of the New York Canners, Inc.: 


We take pleasure in submitting herewith a consolidated 
balance sheet of Dee. 31 1924, and combined income account 
for the year ending on that date, of the Company and its 
subsidiarie S 

In view of the privilege now offered to common stockholder 
to subseribe to additional common stock in the ratio of one 
share for each five held, we recommend a careful review of 
the submitted figures and comparative figures for pre- 
ceding years 

As shown by the income account, a deduction for reserves 
for depreciation in the aggregate amount of $486,152 61 
resulted in net earnings for 1924 before Income Tax of 
$1,021,108 59. Federal Taxes, reserve for minority com- 
mon stock of Pea Packers, and a full year’s dividends on 
preferred stock of the Company and subsidiaries, reduced 
surplus net earnings for the year to $663,861 02 available 
for dividends on the common stock (or $6 64 per share on 
the then outstanding 100,000 shares), against $6 29 per 
share earned in 1923. 

The net asset value of common stock on Dec. 31 last was 
$43 61 per share, this figure being obtained after the de- 
duction from fixed assets of reserves for depreciation, which 
amounted to $24 51 per share on the common stock. 

Working capital during the year 1924, after the payment 
of taxes, dividends, and $52,500 to the first preferred sinking 
fund, increased from $2,732,563 45 to $3,527,073 46, a gain 
of $794,510 O1. 

This gain was evidenced in increase in merchandise in- 
ventories, which the seasonal character of our production 
necessitates our carrying in heavy volume to meet the 
constant and increasing demand for our products. Sales of 
1924, in a period of partial business depression, showing a 
small increase over 1923, are considered satisfactory. 

As nearly two hundred thousand dollars of par value of 
first preferred stock had been retired from earnings, we 
deemed it fair to common stockholders to replace in part the 
retired capitalization through a 3% dividend payable in 
common stock. At current market price, this increased the 
regular cash distribution of $2 per share on common stock 
by substantially an additional $1 per share, making the 
total return on common stock for 1924 approximately 
$3 per share. 

With the stock now proposed to be issued, the total of 
common stock will be 123,600 shares, upon which the 


1924 Profits. -_--- ei 127 ,005 00 
For Payment Div idends in 
ge ee ea ee 140,680 00 
For Contingencies... ..__.-- 69,663 29 
| Total Reserves- in aa = __..... $2,888,389 93 
Capital: 


earnings of 1924 would show a return of 19% on the $28 | 


per share offering price. 


With our strong trade position and sound general business | 


conditions, we have every confidence in the results of 1925 
Respectfully submitted, 
NEW YORK CANNERS, INC. 
John M. Prophet, President. 


NEW YORK CANNERS, INC. 
Rochester, N. Y. 


CONSOLIDATED EARNINGS STATEMENT—YEAR ENDED 
DECEMBER 31 1924. 


New York Canners, Inc., New York Pea Packers, Inc., The T. A. Snider 
Preserve Co. 











CO ae ee ee ..$12,265,149 86 
Discounts and Allowances. 752,334 64 
$11 612,815 22 
Manufacturing Cost___._.._..._.______. ees ‘065, 874 42 | 
3.546.940 80 
Other Lncome.. . a a eee oe : . oro S 589 SO 
3,626 530 60 
Deductions: ‘ees . 
Selling and Administration Expenses. . $1,905,436 66 
I he ge a skulich 196,598 73 
I os oe a le ee 486,152 61 
Baiecelianeous.......< ocececes hecielvatei aalarta 17, 234 01 
- —— 2,605,422 0 
Net Earnings before Federal Taxes ; —— sp 021.1 08 59 
Reserve for Federal Income Tax on 1924 Profits... ie 127.005 00 


$894, 103 59 


Note.—Preferred dividend requirement, New York Canners, Inc., year | 


1925: First preferred, $106,680: second preferred, $68 .000. 


ANALYSIS SURPLUS ACCOUNT. 
New York Canners, Inc., The T. A. Snider Preserve Co. and New York 
Pea Packers, Inc. 


Balance New York Canners, Inc., and the T. A. Snide 
Preserve Co. Jan. 1 1924 9s e T. A. Snider 


New York Pea Packers, Inc., Jan. 1 1924__._________... 86.186 79 

2,671,878 7¢ 

Deductions: se ae 
Miscellaneous Adjustment__. im . . $817 64 
Dividends Paid in 1924_.._.___- , - 284.840 00 


7 
3.4 1 
Profit of Combined Companies year ended Dec. 31 1924__. . $94,103 


Less Dividends Reserved for Payment in 1925. 
Surplus Dec. 31 1924 as per Balance Sheet 


.---- $2,585,692 00 

























































NEW YORK CANNERS, INC., AND SUBSIDIARIES. 
CONSOLIDATED BALANCE SHEET DEC. 31 1924 
ASSETS. 

Current Assets: 


Cash in Banks and on Hand $466,780 68 
Notes Receivable- , 15,927 80 
Accounts Receivable rat a= 919,321 24 
Inventories at the lower of 
Cost or Market _.. 4,361,829 11 
Total Current Assets _- weccancaccecs Si tOGm0e ae 
Deferred Assets 46,563 62 
Investments (at Cost) in Stocks ‘other Com- 
panies — 99,134 35 


Fixed Assets: 
Real Estate, Plants and Equipment, as ap- 
praised at the inception of the companies, 


plus subsequent additions at cost on 7 307,431 12 
Good-will, the T. A. Snider 
Preserve Co__- . 350,000 00 


Less Amortization Good-will. 306,514 05 
esis é 43,485 95 


Total Assets :; : _...$13,260,473 87 





LIABILITIES AND CAPITAL. 
Current Liabilities: 


Notes Payable__—- $1,924,300 00 
Accounts Payable 312,485 37 
Total Current Liabilities : $2,236,785 37 


Reserves: 
For Depreciation- 
Buildings and Equipment_$2,451,206 57 
For doubtful Accounts and In- 
VORLOTIOS «. «.«<n<s<s 
For Federal Income Tax on 


99 835 O07 


New York Canners, Inc., 
Capital Outstanding: 


First Preferred 7%-_--------$1,553,200 00 
Second Preferred 8%....... 850,000 00 
Common No Par’ 100,000 
shares* statutory value... 500,000 00 
Paid in surplus, for unissued 
shares__.....-.--- so newer 750,000 00 


poner C ompanies: 
Capital obligations held by 
Public: 
(a) Bonds of the T. A. Snider 
Preserve Co. due March 1 
ee . 600,000 00 
(b) Capital Stocks of the T. A. 
Snider Preserve Co. and 
New York Pea Packers, 
Inc., including equities in 





Phe a sunehuasaaee . 770,713 83 
ee. —— 5,023,913 83 
[RD . csedascwnanpaceue Scsrabacebansntteiatinieied 3,111,384 74 

Total LAMM. 6c ccccwssccesas on --$13, 260, 473 87 





* A dividend at the rate of three shares of common stoc xk for each one 
hundred shares of common stock outstanding was declared Nov. 21 1924, 
payable on Feb. 2 1925. 





| Cable Address ‘‘Arthyoung”’ 


ARTHUR YOUNG & COMPANY 
NEW YORK _ ACCOUNTANTS AND AUDITORS LOS ANGELES 


| CHICAGO Member American Institute of Accountants DALLAS 

PITTSBURGH > Beaver Street and at 
| KANSAS CITY Cc ~ fe. Wall Street) LONDON, ENG. 
| MILWAUKEE NEW YORK PARIS, FRANCE 


Feb. 21 1925. 

| To the Directors of the New York Canners, Inc.: 

| We have examined the books and accounting records of 
New York Canners, Inc., the T. A. Snider Preserve Company 
,} and New York Pea Packers, Inc., as at Dec. 31 1924, and 
have prepared therefrom the foregoing Consolidated Balance 
| Sheet and the accompanying Consolidated Statements of 
| Earnings : 
iy 





WE HEREBY CERTIFY—that in our opinion they re- 
spectively reflect the true financial condition of the Con- 
solidated Companies at the date stated and the results of 
their operations for the year then ended and to that date. 


ARTHUR YOUNG & OO. 
Member American Institute of pA. 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 


editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” ; ; 
Friday Night, March 6 1925. 
COFFEE.—Spot trade is gradually increasing but is not 
active. The invisible stocks throughout the United States 
are no doubt decreasing and an increased demand is consid- 
ered likely at any time. The gradual decline in prices during 


to a level that, 
an No. 
27¢.; with a moderate 
26 to 2616c¢.; Honda, 28% to 29c.; 
of the cables showed 
offers were averaged some- 
4 Santos 24% c.; 4s-5s, 


February has brought prices all things con- 
sidered, looks tempting to m 7 Rio was quoted at 
21% to 22c.; No. 4 Santos, 

wede: fair to cood Cue 
Medellin, 30 to 30M4e 
easier prices. 
thing like ! 
24.60c.; { 

Futures advanced because of higher Brazilian markets and 
increased demand, partly from shorts. Europe bought July 
and September. Reactions here at times echoed those in 
Brazil. But in the main the drift has been upward. In 
the latter part of the week discounts on December under 
March were some 385 points. Bullish statistical conditions 
make many believe that it is likely to be greatly reduced as 
time goes on. Cables showed declines of 325 to 300 reis 


Vv. 
26%4 to 
uta, 

To-day 
Cost-and-freight 
No. 


some 


cc. lower. 
992 


) 
aNd 74C. 


was 


5s-6s, 


in Santos terme prices, with exchange off 3-64d. at 5 11-16d. 
and the dollar rate SO reis net higher. Rio was 400 to 350 
reis lower with exchange off 1-16d. at 5 11-16d. and the dol- 
lar rate 60 reis net higher. This followed a decline on the 
3d inst. of 225 to 400 reis in Santos, with exchange off 1-32d. 
and the dollar 80 reis higher. Rio fell 100 to 200 reis and 
exchange 1-32d. The dollar was 10 reis higher. Meantime 
the stock of Brazilian in the United States is only 418,250 
bags, against 429,225 a year ago; total in sight for the United 
States, 880,750 bags, against 949,025 a year ago. Szntos, 
it is true, has a stock of 1,752,000 bags, against only 631,000 
@yearago. But the supply in the United States of 418,000 
bags is equal to only a little over a month’s consumption. 
Futures on the 2d inst. advanced 50 points on May largely 
on European buying on orders for about 15,000 bags. The 
trade and others were covering. Stop-orders were reached. 
Futures have been rising. but curiously enough were still much 
below the price of the actual coffee here, i. e., 2134¢. for No. 7 
Rio, although the contract is based on such coffee. 

tio cabled that shipping in 
of Brazil 


tio de Janeiro and in the north 


is quiet. Santos shipments fell off sharply last 


month. The port situation at Rio de Janeiro and Santos is 
said to be getting more serious with no likelihood of early 
improvement Drought caused a short: age of sence power 
in Sao Paulo; it greatly hampers { factories. Farm crops in 
most sections are small. ‘The lac k of corn is afte cting the 
market for hogs, while there is a general scarcity of essential 
foodstuffs, with high prices prevailing. Secretary Hoover's 


statement that decre ased Imports directly traceable 
to prevailing high prices and his prediction that consumption 


were 





| The Commercial Markets and the Crops 


SUGAR—COFFEE—GRAIN—PROVISIONS 
—-METALS—DRY 


GOODS—WOOL—ETC. 


SUGAR.—Prompt Cuban raws were less aetive for a 
time and 1-1l6c. lower at 2 15-l6c. ec. & f., and 4.7le. duty 
paid. Sales ineluded 10,000 bags of Philippine Island 
centrifugals for April and April-May at 3 1-l6e. to 3e. 
ce. & f., and 35,000 bags Cuban raw for April shipment at 
3c. ec. & f. Rumors were afloat that the Cuban Secretary 
of Agriculture was about to issue a reduced estimate of the 
crop. Later some 110,000 bags of Cuban and Porto Ricos 
prompt and March shipment sold at 4.71c. delivered for the 
latter, and 2 15-l6c. for Cuban. Sales of 900 tons Cuba 
were reported for prompt shipment to United Kingdom at 
14s. 444d. Some 8,000 tons of B. W. I. centrifuglas were 
understood to have been sold to the United Kingdom for 
March-April shipments at 15s. L1OM4d. e. i. f. On the 4th 
inst. Cuban interests are supposed to have sold some 25,000 
tons in part, possibly hedging against sales of Philippine 


Island raw sugars for April-May shipment at 3 1-l6ec. to 
3lke. There was considerable profit-taking. Transactions 


on that day were estimated at 60,000 tons. Switches in- 
cluded March to September at 41 points; March to May, 
11 points; July-January, 5 points; Deeember-January, 15 
points; May-July, 16 points, and September-December, 5 
points. Receipts at Cuban ports for the week were 193,325 
tons, against 218,080 in the previous week, 165,789 same 
week last year and 170,425 two years ago; exports, 100,663 
tons, against 143,122 in previous week, 135,161 same week 
last year and 128,336 two years ago; stocks 623,658 tons, 
against 530,996 in the previous week, 437,958 same week 
last year and 460,009 two years ago. Centrals grinding, 178, 
against 177 in the previous week, 174 in the same week last 
year and 170 two years ago. Havana cabled, ‘‘Weather 
favorable.’’ Receipts at U. S. Atlantie ports for the week 
ending March 4 were 70,085 tons, against 102,215 last week, 
96,763 same week last year and 86,853 two years ago; 
meltings, 76,000, against 86,000 last week, 75,000 same 
week last year, and 77,000 two years ago; total stock, 99,958 
tons, against 105,873 last week, 129,259 same week last year 
and 97,966 two years ago. 

The Agricultural Department now puts the increase in 
— sugar production this year at 12% over the previous 
yet It is expeeted, the Department states, that at the 
laour prices prevailing there will be a further inerease in 
consumption, but hardly sufficient to absorb the inerease of 
12% in supply. A part of this supply, therefore, will 
doubtless go to inerease stocks and so enter into competition 
with the crop of 1925-26. Aecording to the latest reports 
received by the Department world production of sugar, both 
heet and cane for the season 1924-25, is now estimated at 
24,671,000 short tons as eompared with the previous record 
of 22,035,000 tons in 1923-24. Cane sugar production 
is estimated at 16,000,000 short tons, an increase of 2.9% 
over last year and beet sugar at 8,671,000 tons, an inerease 
of 33.7%. Some are watching the disposal of the large 
European old crop before the new crop appears. The recent 
rise in the price of white sugar in Paris, it is sugge sted, may 
largely explain the situation. Its price in bond has advane -ed 
from the neighborhood of 2.71 cents at the beginning of the 
year to about 3.50 cents recently. These sugars it would 
seem are moving freely on the Continent. Owing to unfavor- 
able weather conditions and many eane fires the Cuban 
Department of Agriculture now estimates that the crop will 
not exceed 4,474,300 tons, against 4,724,714 tons estimated 
by Guma Mejer. This the first material reduction in 
Cuba’s yield and bears out the position taken last week by 
Chairman Hayden of Cuba Cane Sugar Co. It is pointed 
out that during the first ten weeks of the harvest season 
production was only 214‘ ahead of last year, while exports 
from Cuba have been 12°, ahead of them and stocks of cane 


is 





would be curtailed by high prices had some effect, but did not 
prevent an advance Correspondents of the New York 
Coffee and Sugar kxchange placed the world’s visible sup- 
plies as of March 1 at 5,111,860 bags, as against 6,290,793 
bags on Feb. 1. a ce line of 178.933 bags. Rio Janeiro ca- 
bled: “‘The high price of coffee is forcing Rio Janeiro mer- 
chants to continue their effort Oo work out a system to obtain 
special cut rates for home consumers. The plan was started 
by a retail association ! hs ¢ lin having a Federal 
law Passe 1] No ! I uthorizing the President first 
to prohibit shipm nts abroud up tod of the regular exports; 
second, to fix the ™m imum price ind third, to rrange with 
the producing States for reimbursements to the producers 
This law has neve bye in operation, but President Be 
nardes rece ived a letter to-day from the association urging its 
immediate enforces ment in order to protect th national cone- 
sumers from the exorbitant price of coffee. To-day futures 
advanced 5 to 10 points Ithough cables were easier. Distant 
months were bought on a moderate seale by Europe, Brazil 
and Wall Street, according to the ommon opi ion, attracted 
by the pronounced discounts on those months. The trade 
was also buying to a moderate extent. Shorts covered 
Last prices show a rise for the week of 33 to 39 points. 
Prices closed as follows: 

t unofficial 22c |May .19.70@19.75 | September 17.65@17.7 

arch . 20.904 July 1k. 60@ December _17.05@17 ‘8 





sugar in the United States and Cuba are only 1% larger 
than a yearago. Prices so far in 1925 have been 17% below 
last year’s average. Does this discount the inerease in 
supply? It is at least an interesting question. 


‘The Association of Planters of Shaparra 
and Delicias, sugar mills in Oriente Province, have demand- 
ed that they receive five arrobas of sugar (25 lbs. each) 
for each 100 arrobas of cane delivered at the mills. Payment 
to the planters at present is figured on a basis of four arrobas 
for each 100 arrobas of eane. All planters, according to 
reports here, have decided to cease cutting cane until a set- 
tlement is reached.’” In Havana on March 5 the stevedores 
and wharf draymen of the Port of Havana went on strike. 
Havana cabled: “The strike at Chaparra and Delicias sugar 
mills, belonging to the Cuban Ameriea, continues without 
incident. The cessation of work has.now been effective for 
over ten days and is causing the company an increasingly 
large loss. Army details are guarding both mills.’’ To-day 

| Cuban prompt was 3 cents, ec. & f., with sales reported of 
15,000 bags for the last half of Mareh. A small lot of Porto 
Rico sold at 4.77¢. delivered, and 2,000 tons of Philippine 


Havana cabled 
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for May shipment at 4.90c. delivered. Some business was 
done in Cuban for March delivery at 2.82 to 2.85c. f. o. b. 
south coast and north coast of Cuba, respectively. Last 
prices showed a rise for the week in prompt sugar of 1.32c., 
and in futures of 5 to 10 points. Refined was quoted at 


6 to 6.10e. Prices closed as follows: 
apes unofficial 3 Dl vatwnaiard 3.14 3.15 | Beptomber --344G3.45 
Pp Rcsases BAO cca le candsnen 3.29@3.30 | December -. _ .3.47 @3.48 


LARD on the spot was firmer at one time with a fair busi- 
ness. Hogs advanced 15 to 25c. to the highest prices seen 
for 5 years. On Mar. 1 lard stocks at Chicago were 80,908,- 
000 Ibs., an increase since Feb. 15 of about 9,250,000 Ibs. 
The total is 69,000,000 Ibs. larger than on Mar. 1 1924. 
Prime Western, 17 to 17.50c.; Middle Western, 16.75 to 


16.85c.; city lard in tierces, 164% to 165c.; in tubs, 17 to 
17%4c.; refined Continent, 174%c.; South America, 18c.; 
Brazil in kegs, 19c. To-day lard on the spot was firm, 


though still in the main quiet. Prime Western, 17.55c.; re- 
fined Continent, 17.75 to 18c.; South American, 18.50c.; 
Brazilian, 19.50c. Hog prices at Kansas City and Indianap- 
olis continued to rise, reaching a high record for the post-war 
period. Futures advanced with hogs and grain and stimu- 
lated by covering and outside buying in a broader specula- 
tion following a remarkable change in the situation at the 
West. It pays better to feed hogs, and receipts have dropped 
perpendicularly, coincident with a rise in prices of precisely 
the same kind A general rise in hogs at Chicago on Thurs- 
day of 25 to 50c. put it up to $13 25, the highest since Novem- 


ber 1920. Receipts of hogs are steadily decreasing. It 
pays to hold them back and feed at these prices. That means, 
of course, that ultimately receipts will increase greatly. But 


not now. And now the sharp falling off in arrivals caused 
a decided rise in hog products. On Thursday, for example, 
net gains of 25 to 32 points on lard, 30 to 42 points on ribs, 
and 27 to 60 points on bellies. Cash concerns bought meats. 
But still there was keen disappointment over the sluggish- 
ness of the cash demand for lard, especially from Europe. 
Nothing arouses it to the old time life and snap. To-day 
prices advanced on futures 35 to 38 points, with new high 
prices for hogs, smal! offerings and heavy buying by commis- 
sion houses. Hog prices were up 50 cents w th light receipts 
all over the West. They reacted only slightly from the high 
point. Chicago expects receipts of only 7,000 on Saturday, 
as against 20,000 to-day. Liverpool had asharprise. That 
also counted in the advance on this side. Shorts took the 
alarm. Prices of hogs are the highest in five years. At 
Pittsburgh hogs on Thursday were up to $14 10 and advanced 
further to-day. All over the West extraordinary prices are 
quoted. Chicago has been $13 25 to $13 75; Buffalo, $14. 
Final prices of lard futures show a rise for the week of 70 to 
73 points. Prices closed as follows: 

DAILY CLOSING Paeee of. LARD FUTURES IN CHICAGO, 


on. Tues. Wed. Thurs. Fri. 
May delivery... _..cte_16.50 16.57 16.62 16.55 16.82 17.00 
July delivery..__....- 16.82 16.92 16.95 16.95 17.20 17.35 
September delivery _...17.17 17.20 17.35 17.27 17.60 17.70 


PORK firm; mess, $40 nominal; family, $35 to $37; fat 
back pork, $35 to $39. Beef strong; mess, $17 to $15; 
packet, $17 to $18; family, $20 to $22; extra India mess, $32 
to $34; No. 1 canned corned beef, $2 75; No. 2, 6lbs., $17 50; 
pickled tongues, $55 to $65 nominal. Cut meats quiet; 
pickled hams, 10 to 24 lbs., 18% to 22%c.; pickled bellies, 
i to 12 lbs., 18 to 20c. Butter, creamery, lower grades 
to high-scoring, 35 to 47%c. Cheese, flats, 2334 to 26 Ke. 
ggs, fresh-gathered, mediums to extras, 27 to 32c. 


OILS.—Linseed declined 2c. on the 3d inst. in response to 
lower flaxseed. The demand is small, purchasers being con- 
tent to take only enough oil for immediate wants. For spot 
ey raw oil in carlots co-operate basis $1 18 was asked, 
while May-August was held at $119. Later came another 
decline in sympathy with flaxseed. Leading crushers 
quoted spot-April raw oil in carlot co-operate basis at $1 16, 
and May-August at $118. Cocoanut oil, Ceylon bbls., 
10%e.; Cochin, bbls. 11%e.; Corn, crude, tanks, mills, 
nominal; corn edible, 100-bbl. lots, 13'4c. Olive, $1 25 to 


$130. Soya bean, crude, tanks, 11%4¢. Lard, prime, 
1774c.; extra strained, winter, New York, 15'4c. Cod, 
domestic, 62¢.; Newfoundland, 64¢c. Spirits of turpentine, 


93 to 96c. Rosin, $8 25 to $1060. Cottonseed oil sales 


to-day, including switches, 64,700 P. Crude S. E. 10. 

Prices closed as follows: 

Spot 11.00@1' .50|May 11.53@11.55| August 12.11@12.13 

March 11.00@11.50! June 11.70@11.82|September 12.21@12.22 

April 11.25@11.34 | July - 11.99G 12.00 | October. ..11.85@11.95 
PETROLEUM.—Gasoline early in the week was in 


rather better demand and firmer. Consumption is steadily 
increasing. Loeal refiners’ stocks are small. Large buyers 
were inquiring more freely for spring deliveries. A better 
demand for eased gasoline was reported. But later on 
gasoline became easier. Not much further buying was 
reported. Buyers were purchasing for immediate require- 
ments only. U.S. Motor was quoted at 15c. a gallon in 
tank cars at Bayonne, but it was said in some quarters that 
business could have been done at 14%4¢. on a firm bid. 
Kerosene demand has fallen off a little. Export business 
has been sniall. Most of the buying of kerosene is to fill 
immediate wants. Late in the week an increased demand 
for gas oil was reported for both domestic and foreign 
account. A cargo of 35,000 bbls. of 32 plus was reported 
to have been sold at around 5) to 53,4e. for dark oil. Trans- 
parent 26-28 was quoted at 6c., but very little was offered 
it that price. Diesel oil was in good demand and firmer. 





Consumption is large. There was more disposition to 
purchase ahead on the part of some big buyers. Bunker 
oil has been quiet, but prices were well maintained at $1 80 
at local refineries. Production of crude oil in the Wortham 
ool is at the rate of 72,000 bbls. as compared with the low 
evel of 60,000 bbls. about three weeks ago. Tulsa, Okla., 
wired on the 5th inst. that crude oil prices may be advanced 
generally over the Mid-Continent to-morrow by the Prairie. 
Navy-army gasoline is offered by marketers at 1114 and by 
refiners up to 13%ce., but higher gravities are slow and not 
selling. Kerosene is slow and fuel very soft. Gas oil is 
freely offered at 3c. and natural gasoline is moving at 
prices to sell. The Sun Pipe Line Co. advanced High Island, 
Galveston County, crude oil to $1 70 a bbl. from $1 45, and 
also met the Texas Co.’s posted price of $2 for South Liberty 
crude. New York refined export prices: Gasoline, cases, 
cargo lots, U. 8S. Navy specifications, deodorized, 30.15c.; 
bulk, per gallon, 16c.; export naphtha, cargo lots, 18.75c.; 
62.63 deg. H., 20c.; 66-68 deg., 21.50c. Kerosene, cargo 
lots, cases, 16.90c.; petroleum, refined, tanks, wagon to 
store, 19c.; motor gasoline, garages (steel bbls.), 2lc. 








Pennsylvania_-__-- $3.75| Bradford ........$3.85| Illinois _..__...-- $2.12 
CME wobsondus 2.50 | Corsicana, light... 2.00|Crichton......-.-- 1.70 
6 eee ES MO oss iin isnt nie te 2.30) PF iymouth.......- 1.65 
Somerset, light... 2.75|Indiana__________ 2.13 es 2.00 
ta 2.00} Princeton. ..-___- 2.12)Calif.,35 & above. 1.85 
Smackover, 28 deg. 1.60|Canadian_______- 2.73|Gulf, coastal- ---- 2.00 
inset idetexined ina 2.00] Wortham ......... 2.00| Richland ......-.- 2.00 
Oklahoma, Kansas and Texas— Mid-Continent— 
Under 28 Magaolia.......-.-. $1.00 J} Sa $1.35 
3 | [2 eS 1.55 | OY Sar 1.55 
Be Oe SOUR nanscctncea 2.25 OD EES 
Below 30 Texas Co........ Se. Se GUO cccddéeacasaaa 2.00 
PM. «cs cpcehetbnétnunan Sate 
Ef eae 2.35 | Fe fo a 1.70 
OO PS ae ee 1.85 
mm f° {0 \Seeeeeeree 2.05 


RUBBER was quiet and easier both here and in London 
for a time. At one time on the 4th inst.. March ribbed 
sheets were down to 37 %4c., and April-June 37 %e., but later 
there was a recovery on a fair inquiry and prices closed on 
that day at 38c. for March and 37%e. for April-June. 
London stocks wree reduced 1,748 tons during the week and 
are now 23,255 tons, against 25,003 last week, 27,085 the 
same week last month and 56,341 last year. Despite con- 
tinued quietness prices advanced slightly late in the week on 
higher cables. Ribbed smoked sheets spot and March 
38% to 38%c.; April-June 384% to 38 %e.; July-September 
37 4 to 37 %c.; October-December 37 to 374e. First latex 
crepe, March, 39 to 39%c.; April-June, 38% to 38%c.; 
July-September, 384%e.; October-December, 37%c. Lon- 
don, 19d. bid spot; April-June, 19 to 19d.; Singapore 
spot, 18c.; March, 184d.; April-June, 17 4d. 


HIDES have been lower on common dry hides with less 
trade. Yet supplies of such are said to be only moderate. 


But hides in general show a downward tendency. Orinoco, 
22c.; Bogota, 25c.; Bolivian, 22%c.; Peruvain, 21 We.; 


Central America, 21c.;Laguayra, 21 4c.; Eeudaor, 17% to 
214c.; Savanilla, 224c.; Santa Marta, 23%c.; Puerto 
Cabello, 21 4c.; San Domingo, 18% to 19%e. City packer 
hides were quiet. January-February bulls sold at 10%c. 
for native, it is said. Country hides were dull and weak. 
Packer hides, native steers, 15 4%c.; city spreads, 17 Y4c.; 
butt brands, 13c.; Colorado, 14c.; bulls, native, 12c. River 
Plate has been a trifle more active for frigorifico and sales, 
including 4,000 La Blanca frigorifico steers at $46, 2,5 
Sansinena frigorifico extremes at 17%4¢c. and 3,000 Santa 
Fe cows at 1134c. The total hides and skins imported by 
the United States during January 1925 amounted to 34,- 
301,810 lbs., valued at $8,422,746 as compared with 39,019,- 
943 lbs. valued at $8,280,286 imported during December 
1924. In Chicago packer hides have been slow and the 
tendency of prices seems to be downward. Independent 
packer were dull with March offered at 13 %c. for natives 
and 13c. for branded selections. Packer calfskins were more 
active. One packer booked 25,000 February 15.24%e., or 
a recent decline of 14%c. City collectors offered first salted 
Chicago at 23c., but tanners held aloof. Country hides were 
steady for good quality. Some still talk 14e. for choice 
extreme weights, with some recent business done on the basis 
of 13 Yc. for good quality 25-50 lb. weights. Tanners talk 
12c. for good buff weights and some holders ask 12 Ye. 
Heavy steers were dull except for export, but even then not 
over 12c. was paid delivered at seaboard free of grub. 
Leather was dull. Spready native steers, packer hides, 
17 to 17 Ke. 


OCEAN FREIGHTS have been in fair demand, including 
grain tonnage, as prices fell. About 40 loads were reported 
late in the week for United Kingdom ports Is. 9d. to 2s. 6d. 
Petroleum trade showed more life. The conference contract 
rates on lubricating oil to United Kingdom-Continent has 
been extended through August. Later coastal tanker rates 
advanced 2 to 3 cents. In grain tonnage London closed 
several steamers for the Mediterranean. Jerth grain room 
was taken for Rotterdam at New York at A little 

tussian cotton charter trade was done at a slight decline. 
For London and Hamburg seven steamers mostly small, 
were chartered for 35,000 tons of Canadian flour. 


Charters included lumber from Gulf to Rosario or Buenos Aires, 150s., 
April; sugar from Cuba to United Kingdom-Continent, 21s., 3d March; 


| flour from Atlantic range to Black Sea, 24c., March: crude oil from United 





States, Gulf to north of Hatteras (Philadelphia), 35c., March; sugar from 
Cuba to United Kingdom-Continent, 21s., April-May; from Santo Domingo 
to Halifax, 18c., option New York at l6c., option loading South Cuba. 
This latter trade has been denied in some quarters. Time charter, delivery 
North Pacific, one trip re-delivery Australia. 3,583-ton steamer, $1 80, 
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April; cotton from Houston-New Orleans to Murmansk, 11c., April; 
crude from United States, Gulf to Philadelphia, 35c., March; coal from 
er ee Roads to West Italy, $3 40; sugar from Cuba to United om- 
ont t, 20s. 9d.; from Santo Domingo, option Cuba, to United King- 
dom, 22s., i lubricating oil from North Atlantic to United Kingdom- 
ae 30s., March; crude from United States, Gulf to north of Hat- 
COAL has been quiet an flower with large supplies of 
bituminous. The Eastern seaboard States are buying little. 
Possibly a considerable decrease of late of tonnage at Hamp- 
‘on Roads—60,000 tons—and the steady decline in output in 
West Virginia may steady prices. That remains to be seen. 
The order of the Inter-State Commerce Commission abolish- 
ing the assigned car system, whereby companies that owned 
their own railroad cars were always given a good supply of 
may stimulate business in southern West Virginia. 
That also remains to be seen. As things stand, operators 
want wages reduced. At Cleveland on Thursday a confer- 
renee began looking to an adjustment of the present wage 
agreement. Meanwhile anthracite has been in only moderate 
demand and independent prices have been weaker. Buying 
ill sizes has fallen off. 
TOBACCO has still been in only fair demand at best and 
really for the most part quiet at generally unchanged prices. 
They seem largely nominal, however. The first Sumatra 
inseription opened to-day (Friday) at Amsterdam and the 
result is awaited with no small interest. Now and then 
trade has increased somewhat for the moment, but mainly 
it has been a rather listless waiting market. Binders 20 to 
25c.; Binder northern, 45 to 50c.; binder Southern, 25 to 35c. 
New York State seconds, 40 to 60c.; Ohio Gebhardt, 26 to 
30c.; Little Dutch, 23¢.; Zimmer Spanish, 30 to 35c.; Havana 
Ist Remedios, $1 05 to $1 10; 2d Remedios, 85 to 95c. 
COPPER early in the week declined in sympathy with 
a break in London. As low as 14%c. delivered in Connecti- 
cut Valley was quoted here and there was said to be a good 
quantity available at that price, for prompt shipment. 
Large producers, however, stuck to the 14%4c. level. There 
was afair inquiry. Export business lags, with prices around 
14.60 to 14.70c. c.i.f. European ports. Later an advance 
in London caused higher prices here. The minimum price 
on Wednesday was 14%c. delivered in the valley and 14.50 
to 14.60c. f.a.s. New York. The General Electric Co. is 
reported to have made inquiries for 10,000,000 lbs. of copper 
during the week, and it is thought that some of this tonnage 
may have been purchased. Scrap and brass prices advanced 
on the 4th inst. Brass and wire mills are operating 
six days a week. Consumption is good and prospects for it 
to continue so in the second quarter are fair. 


TIN declined in response to lower London prices early in 
the week. Statistics were unfavorable. American de- 
liveries from American ports were estimated at 7,205 tons. 
The stock on Feb. 28 was 1,374 tons and the amount landing 
2,575 tons, or a total of 3,949 tons. Spot Straits sold at 
5414c. Sales in London on the 2d inst. were the largest 
in several days, being 1,000 tons. Buying here on the de- 
cline was also heavy. Later on London advanced and prices 
here followed. Prompt Straits sold here at 554%e. late in 
the week and futures at 55%c. Tin plate manufacturers 
reported a good business and in some cases business for 
April shipment has been twice as large as usual. On the 
4th inst. London prices advanced £2 5s. to £253 10s. for 
spot and £2 10s. to £257 for futures. Sales fell back to 
normal, i. e., 700 tons. 


LEAD declined because of a break in London prices. In 
the Middle West 8.70c. was the minimum price and in the 
vutside market at New York the price was 9c. The leading 
refiner still quoted 9.25c. A large producer in the Middle 
West, however, was quoting 8.75c. Later on the New York 
price was reduced to 9c. by the American Smelting & Refin- 
ing Co. Prices in the outside market were also lowerd to 
&% to 8.70c. in East St. Louis and 8.871% to 9c. in New York. 
A better demand was reported late in the woek but prices 
did not change. 


ZINC declined on a lower London market. Demand was 
emall. Spot New York 7.60 to 7.65¢.; East St. Louis 7.25 
to 7.30e. Later on prices advanced to 7.75 and 7.80c. for 
New York and 7.40 to 7.45c. East St. Louis. Demand con- 
tinued small but there was a better feeling. Later in the 
week there was an advance of 50c. per ton. 
was quoted at 7.47 4c. and New York 7.80 to 7.85c. 

~TEEL has been in fair demand except for sheets. Prices, 
it would seem, are maintained. one too easily. And produc- 
tion at 85 to 90% is at a pace that seems to put any advance 


“ars, 


al 


Ke, 


in prices out of the question unless trade greatly improved. 
Both steel and iron continue to be imported into the United 
States. Some 12,000 tons of cast iron pipe have been sold 


to Oneida, N. Y., by Pont-au-Mousson, France. March 
business promises fairly. It must increase during the present 


month, it is suggested, or curtailment will be necessary. 
The Eastern consumer is not an active buver. He is watch- | 
ing to see if recent advances in prices will hold. The decline 
i ittomobile sheets of $5, according to common report, is 
regarded as illuminating. Or rather it is taken by some as a 
straw showing which way the wind blows. Tin mill black | 
plates are said to have been shaded. ‘The West is in different 
ease. It is doing more business in steel generally. It is 
more confident about its ability to maintain prices. In the 
tone is not so jubilant by any means. Railroad 


J the 
| makes a good showing in rails, but much of the busi- 
There is also some demand 


is inthe Chicago district 


East St. Louis | 


for railroad equipment. The tin plate output is said to have 
been sold ahead for several months, something rather un- 
usual at this time of the year. Not only sheets, however, 
but pipe show weakness. Foreign steel shapes are said to 
be cutting $7 under domestic. Domestic sells at 2 to 2.10c. 
though some mills ask 2.20c. for the second quarte:. Oil 
companies are expected to use more pipe this year under the 
stimulus of higher oil prices. 


PIG IRON has been dull and 50c. lower on foundry, mal- 
leable and basic in the Pittsburgh district. And it is hard to 
get recent prices elsewhere. The tone is weak The South 
sticks to $22. Getting that price on any large tonnages is 
another matter. Indeed $23 for Pennsylvania and $22 for 
Buffalo are more openly quoted. The trouble is there is 
not enough business to test the market adequately. For the 
production in the United States outruns consumption. In 
addition, there is the European and Asiatic competition. 
In the United States it is noticed that the daily rate of pig 
iron production in February was the fifth largest in the rec- 
ords. In only four months in 1923 was it exceeded. The 
daily gain over January this year was 54%%. There was a 
net increase of 5 furnaces with 624% of the furnaces in the 
United States in operation. The daily average for Febru- 
ary is given as 114,791 tons, against 108,720 tons daily in 
January. The total output was 3,214,143 tons, the largest 
total ever known for the short month of February. Mean- 
time the importations of foreign iron continue. The official 
total of the imports in 1924 was 209,109 tons, including 70,970 
tons of Indian iron and 23,857 tons Dutch, &e. Foreign 
iron is selling in New England, it appears, at $23 dock for 
Belgian iron and $24 for Indian. Importers are more cau- 
tious, it is stated, aobut bringing foreign iron to the United 
States, for unless it can be promptly sold, storage, interest, 
&c., eats up the profit and more. Also there is some natural 
caution on their part because of the growing complaint that 
American markets are being used by foreign producers as a 
dumping ground. But on March 4, 500 tons arrived at New 
York from Rotterdam. Coke prices have dropped 35c. on 
sales of about 100,000 tons to Pittsburgh. 


WOOL has continued to decline with trade dull. Here, 
Ohio and Pennsylvania fine delaine is nominally at 67 to 
69¢c.; 14 blood, 66 to 68e.; 3% blood, 66 to 68e.; 4% blood, 66 
to 68c.; Texas, clean basis, fine 12 months, $1 66 to $1 68; 
10 months, $1 45 to $1 50; 6 to 8 months, $1 40 to $1 43; 


Australian, clean basis, in bond, 64-70s. aaa poe $1 45 to 
$1 52; 64-70s. carding, $1 32 to $1 38. New Zealand grease 


basis, in bond, 56-58s.; super, 63 to 65c.; 48-50s. super, 58 
to 62c.; Buenos Aires, grease basis, in bond III (40-48s.), 
52 to 54e.; IV (44s.), 50 to 5lc. In Liverpool on March 3 
the East India wool auctions reopened at a decline of 10% 
as compared with the last sales. 


A sharp decline is revealed in a comparison of prices at 
the Christchurch sales on Feb. 27 with those of Feb. 6 and 
at Wellington on Feb. 23, as compared with Jan. 19, es- 
pecially on the better grades. 


At Christchurch on Feb. 27 merinos averaged 20% to 25'4d., against 
24 to 30d. on Feb. 6: crossbreds, 56-58s. on Feb. 27, 224» to 28d., against 
24% to 324d. on Feb. 6; 50-568, on Feb. 27, 21 to 26d. againat 21% to 
28d. on Feb. 6; 48-508, 19% to 23d. on Feb. 27, against 19% to 25% ad. on 
Feb. 6; 46-488 on Feb. 27, 18 to 21%d., against 20 to 23%d. on Feb. 6; 
14-46s, 161% to 19d. on Feb, 27, against 17 to 20d. on Feb. 6; 40-448 
on Feb. 27, 15 to 18d., against 15% to 18d. on Feb. 6. At Wellin n, 
N. Z., super merinos averaged on Feb. 23 24 to 26%d., against 30% to 
33 4d. on Jan. 19; crossbreds, 56-58s, Feb. 23, 23% to 20d., against 27% 
to 44d. on Jan. 19; 50-568 on Feb. 23, 20 to 22d_., against 26 to 32d. on 
Jan. 19; 48-508 on Feb. 23, 19 to 24d., agalnet 22% to 27 4d. on Jan. V9; 
16-48s on Feb. 23. 18 to 24d., against 22 to 264d. on Jan. 19; 44-468 on 
Feb. 23, 16% to 22d., against 21 to 244d. on Jan. 19; 40-44s on Feb. 23 
16% to 20d.. against 20 to 23d. on Jan. 19, and 36-408 on Feb. 23, 15 
to 184d., against 19% to 22\d.on Jan 19. 


Ohio and Pennsylvania fleeces in Boston: 


Delaine, unwashed, 66 to 67c.: % blood combing, 60 to 61c.; % blood 
combing, 67 to 68c. Michigan and New York fleeces, delaine, unwashed, 
63 to 64c.; % blood, unwashed, 60c.; % blood, combing, 67 to 69c.; 4% blood, 
unwashed, 67 to 68c Wisconsin, Missouri and average New England, 
% blood, 64 to #5c.; *% blood, 66 to 67c.: Kw bleod, 66c. Scoured basis: 
Texas fine, 12 months (selected), $1 65; fine, & months, $1 55. California, 
northern, $1 60 to $1 62: middle county, $1 40 to $1 45, southern, $1 35 to 
$140. Oregon, Eastern No. 1, staple, $1 60; fine and medium, combing, 
$1 50: Eastern clothing, $1 45: Valley No. 1. $140 to $142. Territory. 
Montana and similar fine staple. choice, $1 60 to $1 65: blood combing, 
$1 45 to $1 50: % blood, combing, $1 30: \% blood, combing, $1 20 to $) 25, 
Pulled, delaine, $1 68; AA, $1 65; fine A supers, $1 50; A supers, $1 40 to 
$145. Mohair, best combing, 85 to 90c.; best carding, 75 to 80c. 


The rail and water shipments of wool from Boston from 


Jan. 1 1925 to Feb. 26 1925 incl. were 29,360,000 Ibs., 
against 32,923,000 lbs. for the same period last year. The 


receipts from Jan. 1 1925 to Feb. 26 1925 incl. were 57,220,- 
200 lbs., against 48,035,800 lbs. for the same period last year. 





At Invereargill, N. Z., on March 4 8,900' bales were offered 
at the wool sales and 7,900 sold. Demand irregular, and 
prices compared with the Christchurch sales on Feb. 27 
unchanged on crossbreds. Average merinos realized 21 %d. 
to 2334d. compared with 204d. to 25'%d. at Christchurch, 
and 24d. to 26'4d. at Wellington on Feb. 23. Selection of 
crossbred was representative, but merinos were poor. 


COTTON 
Friday Night, March 6 1925. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
199,633 bales, against 159,418 bales last week and 167,066 
bales the previous week, making the total receipts since 
Aug. 1 1924, 7,949,982 bales, against 5,759,719 bales for 
ithe same period of 1923-24, showing an increase since 
* Aug. 1 1924 of 2,190,263 bales 
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Receipts at Sat. | Mon. | Tues. | Wed Thurs Fri. Total 
Galveston ____- 6.868) 10.296) 24.597| 6.728 6,705 1 841 “57 035 
Houston._______| 22.508) 26.677| 5.626) 3.766 j 3,096) 61,673 
New Orleans .| 17.517) 7,084 4.882! 3,299) 6,155 3995 >, 42,932 
Mobile. ae 823) 76 552 381 218 395 2,445 
Pensacola , ) | 40 40 
Savannah __. 1,433} 2.929; 3,883 1.058 1,449 1,884) 12.636 
Charleston... S18 1,984 1,106 1,565 632 595 6.700 
Wilmington~ 467 923 383 529 8H2Z 923 4 O87 
Norfolk ; 1,063; 1,646, 2,559) 1,528 1,173) 2,003) 9,972 
New York “ 49 668 ‘ 7 amen 717 
Boston ; 50} inl 61 59 84 254 
Baltimore ___._-| 7 323 . ‘ 819 1,142 
Totals this week.! 51,547' 51,987' 44,256 18,915 17,253 15,675 199.663 

The following tab le shows the week’s total receipts the 
total since Aug. 1 1924 and stocks to-night, compared with 


last vear. 


j } 





1924-25 1923-24. | Stock 
Receipts lo f — - ———_——- | 
March 6. This \Since Aug| This |Since Aug) 
| Week l 1924 : Week 1 1923. | 1925 1924 
Galveston __..-.-- | 67 035, 3. 356. 002) 22, 268 2, 640. 553)\4 429, 682 233 908 
Texas City 18,606 13,848 4) 
Houston - 61 ,673)1 480. 581 16, 675) 964,774 . 


Port Arthur, &ec- 





New Orleans___-- 42.9321 645.123, 14,6491,049,303! 310,243) 160,370 
Gamport .......- a _— ae ae 
PE rasneanees 2,445 129.633 959, 47,397 4,449 10,159 
Pensacola ______-~ 40) 9,360 33 10,458 ‘ 
Jacksonville . e Scale oe 4 ‘960 3,598 &H2 2.533 
Savannah -..___- | 12,636) 541. 12} 5,988} 329,518; 59,951) 50, y 
Brunswick _-.-~-_-- = 2 580, 130 
Oharileston __-__-- 6,700! 209, oi” 2,624) 161, 709) 46,691 24,035 
Georgetown _-.... cecil P | ane ms see 
Wilmington —__-- 4,087; 112.704} 717) 112,17 70) 37.245 20,355 
Norfolk. ...____- 9:972| 327.654) 2.904) 364:716| 95.568) 72.483 
N'port News, &c_ met nope Spore sakes 
New York... ___. 717| 20.937, 1,221] 8,108 216, 999| 156,234 
IE ee a aa eit 254, 28033" 934 25.133 2,205) 6,050 
Baltimore ______- 1,142| 22'307, 484) 21.515 1.344, 2.116 
Philadelphia ____ - ae 978) 18 1,191 3,854 3,845 
Totals 199, 633'7 949, 982) 69,374'5,759.719 1 223,071) 742.962 





In order th: ut comparison may be made with other years, 
we give be low the totals at le ading ports for s six seasons: 




















Receipts at | 1028 25. | 1923-24 | 192 22-23. | 1921-22 | | 1920 21 | 1919-20. 
Bice tt te neni 4 : aA 
Galveston ...| 57,035) 22.268) 23,186) 36, 219 37,234, 40,361 
Houston, &c_| 61.73) 16.675! 3.955 369! 11,003! 18,308 
New Orleans.| 42,932; 14,649) 29,367) 20,077; 26,611) 30,307 
Mobile _____- 2.445 959 627| 1,632 1,171 2,550 
Savannah __ 12,635 5,988} 11,677) 11,586! 8,561 17,621 
Brunswick .__|  __. beatgeid Pliers: 95| 2'700 
Charleston _ __ 6,709 2,524 3.794 2,633 957 2,240 
Wilmington -_. 4.087 | 717) 4,439 1,074 785 3,384 
Norfolk ____- 9,972) 2,904 3,696) 4,762: 4,836) 4,179 
N'portN.,&c.| -.--.--| ae saaneel eS 48 62 
All others - _- 2,153 2,690 2,628) 6.481 | 1,589) 1,589 
Total this wk_| 199,633 _ 69, 374 83, 369) 84,833) 92,890! 122, 886 
Since Aug. 1__ 7. 949,982 5.759, 719! 4, 944, 4394 284, .766'4.5 567 215 5 15.5 590, 632 


The exports for the week ending this evening reach a total 
of 219,520 bales, of which 53,503 were to Great Britain, 
24,695 to France, 54,038 to Germany, 30,273 to Italy, 
9,000 to Russia, 16,445 to Japan and China, and 31,566 to 
other destinations. In the corresponding week last year 
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the exports to the Dominion the 





for the month of January present season have 
been 20.596 bales In the corresponding month of the preceding season the exports 
were 16,787 bales For the six months ending Jan. 31 1925 there were 115,160 
bales exported, as against 91,866 bales for the corresponding six months of 1923-24. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 

On Shipboard, Net C eared for 
Great Ger Other Coa Leaving 

March a Britain.| France any. ‘Cont’nt. Jvtai Stock. 
Galveston - 7.244, 9,300 16,000 37.200' 9,006) 78,744 3é 50. 938 
New Orleans 7.736 9.360 11.421 18.888 1.399 48,804) 261,439 
Savannah 5.200. 6.000 300 11,500 48.451 
Charleston 5) 50 46,641 
Mobile 1,300 800 100 2,200 2,249 
Norfolk 400 : 400 95,168 
Other ports * 2 000 1.000 5.000 5.000 500 12,500 262,987 

Total 1925 18.280, 19.660, 38 021 67,888, 11,349 155,198 1,067,873 

Total 1924 6.469| 9.517 22.156) 32 457 6.895! 77.494 665,568 

_Total 1923 11.204! 4,668 11,482! 51:! 78 11.740 90,472 609,030 





+ Estimated. 
Speculation in cotton for future delivery has been on no 
more than a fair scale, but prices have advanced, chiefly 


| because of the continued dry weather in Texas and an ex- 


| cellent demand for the actual cotton at rising prices. 


Ex- 
ports make a good showing. Some are looking for the largest 
total since 1914-15, when they were over 8,000,000 bales. Of 
late the spot sales in Liverpool have been 10,000 to 12,000 
bales a day. Of this fully 70% has been American cotton. 
That was something new. For a long period, especially last 
season, the total percentage of American in the daily sales 
was often only 50 to 60%. But East Indian cotton is re 
garded as above the American parity, partly because of a 
fear of a falling off in the East Indian crop. As to Egyptian 
cotton, the story of the short crop, especially of Sakellaridis 
and the great advance, especially in this description, is 
familiar to everybody. No doubt the demand for long staple 
American cotton has been greatly stimulated by the scarcity 
of such a long staple cotton as Egyptian. At one time this 


| season it was a costly matter for those who found they could 


| chester advices. 





not supply Egyptian cotton under contracts to manufacturers 
in this country and had to substitute long staple American. 
Meanwhile the basis at the South is generally reported high. 
In various sections it is declared to be the highest of the 
season: that is in Texas, Oklahoma, Arkansas and in some 
parts of the eastern belt. It is said that stocks, moreover, 
at some interior points are smaller than they were a year 
ago, despite the fact that the crop this season is considered 
to be some 3,500,000 bales larger than the previous one. This 
is striking testimony to the imperative nature of the demand. 
Europe has been replenishing greatly depleted stocks. It is 
said that in Lancashire some mills which formerly used 
Egyptian and East India exclusively have to some extent in- 
creased the use of American and other growths as being 
relatively or absolutely cheaper. Worth Street of late has 
been mvre active at some advance in ginghams, percales and 
print cloths. Fall River is said to have done a better busi- 
ness. There was a more cheerful note at times in the Man- 
Mills there found it more easy to obtain 
the recent advance in prices. This has reacted favorably on 
Liverpool. Moreover, the Continent has been buying new 
crop months in Liverpool and October and cther new crop 
deliveries in New York. The technical position here was at 
one time considered rather weak, but to all appearances this 
was somewhat exaggerated. At any rate, on Thursday it 
was found to be in better shape than had been supposed. 
Sold-out bulls took hold again, mostly of the new crop 
months. Some sold the old crop and bought the new. This 
was traceable, of course, to the continued drought in Texas. 
Some advices take the ground that the situation is becoming 
serious in that State. Oklahoma and Arkansas also need 
rain badly. Even Louisiana is beginning to complain of dry 
weather. There has been a shortage of rain in Texas for 
nine months past. The deficit is steadily mounting. Itisa 
distinct menace, although there is still time to catch up. The 
trouble is that when the rains come it is feared they will be 


| excessive and prolonged. The weather has its reactions, 
like everything else. After a very prolonged period of 


drought protracted rains are feared. 


| perhaps rot seed already planted. 


| outlook in the great Southwest, 


total exports were 100,354 bales. For the season to date 
aggregate exports have been 6,237,186 bales, against 4,273,- 
224 bales in the same period of the previous season. 
Below are the exports for the week: 
Exported to— 
Week Ended ————— — -—- — —— = 

March 6 1925. Great ) Ger- | | Japané, ‘ 

Exports from— \Britain. Prence many | 4 italy. Russte | China. | Other. | Total. 
Qalveston____- | 27,946) 12,469| 13,376| 12,531] ae | 15,899] 82,221 
Houston..____. | 9099) 28'335| 5.626) 9,000) | 6.517) 68.577 
New Orleans..__|  5,940| 2,424| 2,595) 8,781| -..... 6,729) 2,725) 29.194 
Se Pe - ‘ 8,600) oe 4 na 100, 8,700 
Pensacola... __. % rae 40) --.. Sa | éseasel 40 
Bavannah _..-. 9,585) Pee) ee -----| 9,685 
Charleston - . . . . D | 000) 4,830) ° 830 
Norfolk... -| ” 6,825) = a | "700 7.525 
New York_____. 3,207) 703 1,042| 3,335 2,036; 1 495) 11 818 
Philadelphia ____| .... weal __ ee eee 50 
Seattle | . aan ; | 1,980 — 

Total _ . -| 53, 503 24, 695 54,038| 30,273) 9,000, 16,445) 31,566 219, 520 
. | —_—_— ——— | $$ | ——_ |__| —__| _—— 

Total 1924 ant 15, 3311 6 6,776) 39,019) 9.581) 15,275| 14.372.100,25 4 

Total 1923 | 17,907 3,026) 8,001' 9.676 14,457 8.777 61, 843 
From Erported to— 

Aug.1 1924 to|\-——— ——- = —---- — - - —- 
March6 1925 Great Ger- | | Japan& 

Exports from “| Britain. |r rance.| many ltaly Russta.| China Other To tal 
Galveston. | 681,939 349,137 482.1 19 208,606) 22,250 278,830 335.7 17 2 358,! 598 
Houston...-| 471,204/271,688)341,618,123,537, 36,500, 85,701 120,628 1,450,876 
Texas City__| 8,760) | 8.034 16.794 
New Orleans 415,081) 66,633/)153,.342 123,931 27,505 109.066, 88,711 984,359 
Mobile. . | 32,643 500) 31,152 15 1,100} 65,410 | 
Jacksonville 1,136) . 60 1,196 
Pensacola -__} 6,336) 490 744 225 7.796 
Savannah | 157,385| 7,089)173,498| 3,697 13.200 9,378) 364,347 
Charleston - . 69,273 216) 44,448 18,000 11,522 143,459 
Wilmington 23,066) 30,400, 9,800 63.266 
Norfolk. 90.700) 75,513 3,000 800) 170,013 
New York... 138.5 550) 33,343) 85.520, 36.035 6,190, 47,809, 347,447 | 
Boston... .- 4'226| 55 4,136 8.417 
Baltimore. 50 _ 50 
Philadelphia .| 2,529 114 18] 50 585 3,459 
Los Angeles.| 34,763 400 13,623 11 48,797 
San Diego 20,814) 600 21,414 
SanFrancisco| -- | 104,498 104.498 
Seattle... . a -| 76,975 115 77,090 

Total. -.. 2,158,405) 7 729,660 14 26625 505,671, 86,345 709,683 620,797 6,237,156 

Total '24-"25.'1,458,75 50 667 616 919, 676 395,982 9,958 473,032 448,210 4,273,224 

Total" *23-'24. 1, 188, 998 510, 336 676, 288 | 364, 565 290 )'4: 21, 581 482,22 3 3.644, 281 


NOTE. —Exports to ¢ ‘anada. —lIt has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 





They would interfere 
with farm work just as excessive moisture is hampering field 


operations in the eastern belt, especially in the Atlantic 
States. Prolonged rains would naturally delay seeing, and 


And so on. The point is 
that there is an increasingly nervous feeling in regard to the 
notably in Texas. It is very 
possible that prolonged drcought in that section may lead to 
some abandonment of acreage in both wheat and oats and a 
substituiiow of cotton. One report early in the week sug- 
gested that the cotton acreage in the belt as a whole might 
show an increase this season of 3%4%. But this is purely 
conjecture at this time and the statement was issued with 
frank recognition of that effect. It seems doubtful to many 
whether there will be any actual decrease in the acreage 
and if prices advance much it would be natural to suppose 
that the planted area would be increased more or less. At 
the same time the soil conditions are undoubtedly favorable. 
The excess of rainfall in Georgia in the last three months is 
said to have been nine inches, and there is also an excess, 
according to some reports, in the Carolinas and Alabama. 
At the same time there is a nine months’ deficit of rainfall 
in Texas, which is by some figured at as high as 15 inches 
Whatever the actual deficit. it stands to reason that it is 











Mar. 7 


1925.] 


heavy. At the same time sales of fertilizers are said 
notably smaller up to this time than at this date last 
One report from North Carolina puts the decrease at 
30%. Reports from some cther parts of the belt are 
to the same effect. Of course, such reports are not entirely 

conclusive. There is still plenty of time to use fertilizers and 

use them in abundance. Also, there is still plenty of time 

for the needed clear dry weather in the eastern belt as 

there certainly is for the needed rains west of the river. 

But it is a significant thing that of late the next crop months 

have shown more strength than the old. That was plainly 

the case on Thursday. At the same time liquidation was well 

taken in all months. A report that some 30,000 to 40,000 

bales of the stock here may be exported in the next few 

weeks had a certain stimulating effect. Finally, the Wash- 

ington authorities have decided to re-examine the New York 

classified stock. It is intimated that perhaps only 10,000 
bales need be re-examined. In any case it will remove any 

doubt as to the grade and state of the stock here. It is be- 
lieved to be for the most part beyond criticfsm. It is be- 
lieved, moreover, that sooner or later buyers will have to re- 
sort to New York and New Orleans for needed supplies. It 
seems a pretty good certificate of the character of the stock 
here that notices for some 160,000 bales have been promptly 
stopped within a week or ten days by cotton merchants. They 

are supposed to know their business and to have as little 
desire to buy a lawsuit as anybody else. For the first time 
in a good while there have been some actual! sales during the 
past week from the New York stock, and freight room for 
6,000 bales, it is said, has already been engaged here for 
Bremen, 

On the other hand, speculation is not really active. At times 
the market has acted “long,” not only here but in Liverpool 
and New Orleans. All three acted for the moment just a lit- 
tle jaded. And on Wednesday and Thursday there were 
rports that the spot basis at the South was rather weaker. 
That was especially the case on Wednesday. The statement 
was questioned. But one thing at least was true. The sales 
fell off. That was very apparent even at Texas points. 
And while some other spot markets advanced slightly on 
Thursday, Houston and Dallas remained unchanged. Some 
reports say that buyers have in many cases supplied their 
wants. Latterly, too, the exports have fallen off somewhat. 
The receipts at the ports have been double, treble and even 
at a greater ratio above those for the corresponding days 
last year. It may mean simply the forwarding of cotton en 
route to buyers at home and abroad. Nevertheless, such 
large receipts excited some comment. And at times cotton 
goods have been quiet. Complaints from North Carolina are 
to the effect that raw cotton is so high as to greatly reduce 
profits. There is further talk to the effect that North Caro- 
lina yarn mills may curtail output in the future some 25% 
As to speculation, it still suffers from the competition of the 
Stock Exchange and the Chicago Board of Trade. And the 
weekly weather report on Wednesday was in the main more 
favorable than had been expected. 

To-day prices were irregular, opening moderately higher 
and then breaking some 25 to 35 points from the early high, 
owing to a fear of rains in Texas over Sunday, and heavy 
liquidation. The selling came from Wall Street, Florida, 
Texas, Chicago and other points. Uptown interests are sup- 
posed, rightly or wrongly, to have sold to some extent. 
Weekly statistics made a good showing, but had no effect. 
There were reports of a firm basis from parts of the South, 
but Georgia advices said % of an inch cotton was rather 
weaker, though extra staples were still firm. ‘Texas re- 
ported some inquiry from foreign sources for the fall and 
winter of 1925-26, even further ahead. Exports still run 
far beyond those of a year ago. There was no rain in Texas 
and none was predicted. Some reports say the conditions in 
that State have become serious. Fertilizer sales this season 
up to Feb. 28 are put in a New Orleans Exchange estimate 
at 1,017,309 tons, against 1,416,346 for the same time last 
year and 1,300,972 two seasons ago. To-day’s liquidation 
was due partly, so far as the West was concerned, to a break 
in wheat of some 4% to 12c. Also, stocks after rising be- 
came irregular, followed by Wall Street selling of cotton. 
For the week there is a rise, however, of 50 to 53 points on 
the old crop and 25 to 31 on the next. Spot cotton ended at 


to be 
year. 
20 to 
much 


25.95c., an advance for the week of 60 points for middling. 
The following averages of the differences between grades, 
as figured from the Mar. 5 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Mar. 12. 
ONE. . wecsaacsoase 1.01 on] Middling “yellow” stained -2.85 off 
Strict good middling i ae 77 on| Good middling “blue” stained__1.44 off 
SNS eae 55 on Strict middling “blue” stained. .1.85 off 
Ps Dn. «cesansesedena .34 on | *Middling “blue” stained .2.65 off 
Strict low middling........--. 60 off | Good middling spotted »s on oe 
Low middling - . asin Sst did 1.43 off! Strict middling spotted 18 off 
*Strict good ordinary - nanisinks 2.47 off| Middling spotted 61 off 
®Good ordinary -_-.-.-..-.- 3.57 off) Strict low middling spotted 1.42 off 
Strict good mid. ‘yellow’ tinged_0.02 on| Low middling spotted 2.43 off 
Good middling “yellow” tinged._. .34 off! Good mid. light yellow stained 88 off 
Strict middling ‘“‘yellow” tinged_. .80 off| *Strict mid. light yellow stained_1.40 off 
*Middling “yellow” tinged 1.48 off! *Middling licht yellow stained 2.11 off 
*Strict low mid. “yellow” tinged.2.44 off| Good middling “gray” .49 oft 
*Low middling “yellow” tinged _ 3.53 off | *Strict middling ° “gray” . 88 off 
Good middling “yellow” stained_1.61 off *Middiling “gray” 1.40 off 
*Strict mid. “yellow” stained. __.2.11 off * These grades are not deliverable 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 28 to March 6— Sat. Mon. Tues. Wed.Thurs. 
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NEW YORK QUOTATIONS FOR 32 2 YEARS. 
The quotations for middling upland at New York on 
M: ar. 6 for each of the past 32 years have been as follows: 


> ae 6 Ul} 18.10c./1909 ____- 9.85c. ped oot 8.94c 
1924 "777759086. |1916 a aeae 11.75c.|1908 - 11.45c.}1900 ._--- 9.81c 
1923 ..._.31.00c./}1915 _- 8.75¢. | 1907 Es 11.45¢ 1BoD pukehe 6.84¢ 
1922 - -18.50c.|1914 -__-- 13.00c.11906 ..... 11.30c.|1898 ..-..- 6.31c 
|) ee 11.40c.}1913 ___-- ES. 70. | LOE acece 7.85c.11897 ..... 7.196, 
Se caane 20.90c. 13912 ..<<«- 10.45c.|1904 _.--- 16.25¢.}1896 ..--.- 7.62c 
1919 - 26.15c./}1911 — 14.20c./|1903 ._--- 10.00c.|1895 ----- 5.69c. 
1918 _. _._31.60c.}1910 - -14.75c.} 1902 — = 0.190. 1S06 .<... 7.56c, 

kUTURES.—The highest, loweet and closing prices at 


New Y ork for the past wee ek have been as follows: 






















































































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
| Feb. 28. March 2 March 3 March 4. March 5. | March6. 
March— — | | 
Range -. 24 98-25 .12|25.30-25.74\25 60-25 .89125.60-25.98/25.55-25.81 25.53-25.85 
Closing 5.07-25.12/25.70 ———'25.72-25.73|25.66-25.67|25.72-25.74 25.60-25.61 
A pril— | | 
Range — — 8 Se ee — —S i — 
Closing -|25.31 ——/25.82 25.85 ——|25.79 ——|/25.85 25.71 —— 
May— | 
Range - -|25.23-25.40/25 65-26 .03'25.85-26 20/25 86-26 .25|25.82-26 .09 25.76-26.10 
Closing -|25.36-25.39|25.95-25 .98/25.98-25.99/25.92-25.94|25.98-25.99 25.82-25.83 
June— 
Range oe Se —_—S | ——- “| a |X _ — 
Closing -|25.48 ——|26.02 —|26.03 ——|25.99 ——/26.06 ——'25.95 —— 
Juty— | | | 
Range - .|25.45-25.63\25 90-26 .20 26 03-26 .31/26.01-26 .35'25.94-26 .25'25.96-26.21 
se - 60-25.62)|26.10-26.12)26 .08-26 12/26 07-26 .08)26.15-26 .17,26.07-26.08 
ugust— | 
Range - -|25.22-25.28|)—— Ma: - ——|25.78-25.78| —|—- —- — 
Closing -|25.28 ——|25.72 ——j\25.57 ——\25.62 ——|25.78 ——|25.60 —— 
September—| | | 
Range —  - |j—— _ ——|125.68-25.68)25.60-25.60 —-— 
Closing -|25.26 ——|25.80 ——|25.60 ——|25.47 ——|25.63 ——/25.45 
October— | 
Range - 24 92-25 .08/25.32-25 65/25 41-25.71/25 25-25 65/25 .26-25.66/25.30-25.58 
ae |25.06-25 08 25.60-25.63/25.45-25.50/25.37-25 40/25.53-25 55,25.35-25.37 
svorem éT- 
Range. .|- — i —_—|——_-_ —_——_—-|-—-——- - —— — <— 
Closing .|25.05 ——|25.60 ——|25.45 ——/25.35 ——|25.50 ——/|25.34 —— 
December— | 
Range - .|24.98-25.10|25.32-25.67|25.43-25 72/25 25-25 .64/25.22-25 61/25 29-25.58 
r Closing -|25.05-25.08)\25.61-25.64/25.45 ——/25.33-25.35)25.48-25 we 33-25.35 
anuary— 
Range __|24.70-24.75|25.15-25.43)25.17-25.45/25 00-25 32/24 92-25 30/25 .06-25.30 
Closing .|24.83 —— \25.43 ——|25.25 ——|25.01-25.04|25.20 fe is -— 
February | | 
Range. _| —_ ee | ee eee eee pees meme meteeeen _—e —_ — 
Closing — —_' —-— — al = 
tange of future prices at New York for week ending 
Ma ar. 6 192¢ 5 and since trading began on each option. 





| 
Optton for—| | Range Since Beginntng 


__ Benge 8 for Week. 


of Optton. 





4)21.50 








Mar. 1926 -.|24. 98 Frb. 28/25.98 Mar. Sept. 16 1924|29.06 July 28 1924 
April 1926 3 _______|24.02 Dec. 24 1924/24.18 Sept. 4 1924 
May 1926 lsaca Feb. 28\26.25 Mar. 4/21.72 Sept. 16 1924/29.16 July 28 1924 
June 1926 + | ______ 422.55 Sept. 11 1924/25.55 Oct. 2 1924 
July 1926__|25.45 Feb. 28|26.35 Mar. 4/21.40 Sept. 16 1924/27.50 Aug. 6 1924 
Aug. 1926. _|25.22 Feb. 28|25.78 Mar. 4/22.45 Oct. 24 1924)25.78 Mar. 4 1925 
Sept. 1926.25.60 Mar. 4|25.68 Mar. 321.80 Oct. 15 1924/25.68 Mar. 3 1925 
Oct. 1926__|24.92 Feb. 28|25.71 Mar. 321.50 Nov. 1 1924|25.71 Mar. 3 1925 
Nov. 1926_.| ; _....|24.07 Dec. 16 1924/24.40 Dec. 27 1924 
Dec. 1926 .|24.98 Feb. 28/25.72 Mar. 3|23.36 Jan. 5 1925|25.72 Mar. 3 1925 
Jan. 1927. .'24.70 Feb. 28'25.45 Mar. 3'24.00 Feb. 11 1925'25.45 Mar. 3 1925 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 


all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





March 6 1925. 1924 1923. 1922. 
Stock at Liverpool bales. 968.000 751.000 804,000 987,000 
Stock at London. 2.000 2,000 4,000 2,900 
Stock at Manche ster - 121,000 122,000 63.000 69 ,000 

Total Great Britain 1,091 000 875.000 871 000 1,058 ,000 
Stock at Hamburg - . 2.000 7.000 40.000 
Stock at Bremen 236.000 116,000 75,000 273.000 
Stock at Havre 227 000 151,000 155,000 163,000 
Stock at Rotterdam 10,000 15,000 12.000 & 000 
Stock at Barcelona 79.000 60.000 99 000 2 39, 000 
Stock at Genoa 49,000 27 000 30.000 7.000 
Stock at Antwerp 5,000 7.000 2 OOD a 
Stock at Ghent 2,000 2,000 3,000 17,000 

Total Continental stocks 601,000 385,000 376,000 667 ,000 

Total European stocks : 1.692.000 1,260,000 1,247,000 1,725,000 
India cotton afloat for Europe 170.000 265 000 212.000 46 000 
American cotton afloat for Europe a N00 321,000 251 OOO 269,000 
Egypt Brazil &c..afloatforEurope 72,000 66 000 132.000 73.000 
Stock k in Alexandria, Eey pt... 19 9 M00 294 OOD 283 000 305,000 
Stock in Bombay, India 83% N00 897 000 859,000 1,085,000 
Stock in U. 8. ports 1.223 .071 742 962 699.502 1,047,828 
Stock in U.S. interior towns 1,048 699 736,133 835,175 1,319,717 
I S. exports to day 1,000 3.410 » 10,676 

Total visible supply 5,581,770 1,515. 505 > 4,518,677 5,881,321 

Of the above, totals of American and other descriptions are as follows: 


American 





Fri. 
Middling upland «36 7 96.05 26.05 26.05 26.05 25.95 





Live rpool stock bales TRS O00 481.000 462 000 554,000 
Mancheste stock. 106.000 94 000 45.000 50,000 
Continent: i tock 546.000 310,000 337 .000 560 000 
American afloat for Europe 528 000 321.000 251,000 269,000 
T. §. port stock . 1,223,071 742,962 699 5092 1,047,828 
U!. 8. interior stocks 1,048,699 736,133 835.175 1,319,717 
U.S. exports to-day. -- 7 1,000 3 410 10,676 

Total American _ 4.250.770 2 688 505 2 » 629 9677 3 811 221 

East Indian, Brazil, &c.— 
Liverpool stock 180.000 270 000 342 000 433.000 
London stock = 2 000 2 000 4,000 2 000 
Manchester stock . 15.000 28 000 18,000 19,000 
Continental stock 55.000 75.000 39, 000 107 .000 
India afloat for Europe. --- 170.000 265 000 212,000 46.000 
Egypt. Brazil, &c., afloat.....-.-. 72,000 66 000 132.000 73,000 
Stock in Alexandria, Eeypt- 199,000 224,000 283 000 305 000 
Stock in Bombay, India 638,000 897,000 859,000 1,085.000 

Total East India, &c_....-- -1.331.000 1,827,000 1,889,000 2,070,000 

Total American _- ‘ 1.250.770 2,688,505 2,629,677 3,811,221 

Total visible supply =e 5.581.770 4.515.505 4,518,677 5,881,221 
Middling uplands, Liverpool 14 37d 16.76d. 16.60d. 10.57d 
Middling uplands, New York... 25.95« 28.15. 30.75 18.65¢. 
Egypt, zood Sakel, Liverpool 37 Bhd 21.70d. 19.15d 21.00d. 
Peruvian, rouch good, L iverpoot. 20 75d 23 00d. 18.75d 13.00d 
troach, fine, Liverpool , 12.954 14.50d 14 .00d 9.25d 
Tinnevelly, good, Liverpool 13.60d 15.40d 15.15d 10.15d 
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C anitinn ntal imports for past week have been 135,000 bales. 

The above figures for 1925 show a decrease from last week 
of 63,120 bales, a gain of 1,066,265 from 1924, an increase 
of 1, 063, 093 bales from 1923, and a falling off of 299 451 
bales from 1922. 


THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 





corresponding periods of the previous year—is set out in 

detail below: 

M ovement to March 6 1925 Movement to March 7 1924 
Towns, Recet pts Shtp- | Stocks Recetpts Shtp tocks 
ments Mar - -—— ments Mar 

WwW eek Season. | Week. 6. W eek Season W eek 7 

— _ 4 -— + —_ ——{ - — - 

Ala., Birming'm! "* 34: 3 6459,687| 2,662 5,527 337 29,4731. 282) 7,109 
Eufaula 511 18,990) 290, 4,438 9,316 190, 5,000 
Montgomery 732 79,372) 3,046 13,185 296 48,045 250) 13,172 
Selma . 211) 62,162) 1,482 10,139 235| 32,577 387| 6,302 

Ark., Helena 95) 62,971) 1,068 8,619 358 14,090 528, 5,893 
Little Rock 1,099 200,002} 3.273 21,301 960, 107,687, 2,325 24,427 
Pine Bluff- 2,610, 104, 603 2,409 22,035) 683 78,342} 1,673) 30,294 

Ga., Albany -. ‘ 3,875) 47 2,535 2,070 8 2,099 
Athens 1628) 45,170) 997 15,439 883 39,038 2.638 14,869 
Atlanta 4,664| 196.7201 6,247 39,044) 1,681 129.534) 3.704) 30.093 
Augusta... 5,812) 205,662) 8,272 54,005) 1,051) 173,423) 3,755) 29,892 
Columbus - - 2,650, 68,066) 1.790 8.702 430 71,424 815) 11,432 
Macon 82 39,935 1,702) 7,692 547| 24,768 615, 7,347 
Rome 341| 41,764 586 11,652) 27| 29,233) 100, 6,135 

La., Shreveport} 500) 96,500) 2.500 13.000 110,000, 1,000) 18,000 

Miss..Columbus ..--| 35,510) _- 6,979) 30 18,413] -| 3,225 
Clarksdale...| 800} 109,751) 4,817 14,949] 333, 77,560, 1,801 22/421 
Greenwood..| 243) 134, 049) 2,326 19,289) 111 96,492) 1,044) 33,374 
Meridian. ._.| 317| 36,515) 1,245 9,616 41 20,190 310 4,142 
Natchez... __| 331| 40.715, 887 4,224 53) 30,340) 1,288, 5,097 
Vicksburg . - 273) 31,181' 1,049 4,890) 420| 16,891) 1,064 5,459 
Yazoo City..| 101 33,044 610 3,788) 4, 19,225) 608 8,599 

Mo., St. Louis_| 21,870} 620,272) 21.362 4,877| 14,526, 486,389] 14,734, 5,702 

N.C.,Gr'nsboro) 1,956) 61,240) 1,537 15,418) 288 54,717| 1.301) 18.191 
Raleigh - - -_- 372 6,973 400 651) 148 10,241 100 145 

Okla., Altus...| 4,413) 199,654) 7,052 14,562, 629, 114,734 626| 23,860 
Chickasha__.| 2,973) 145,376, 3.876 10.988 627, 95,716) 1,549 10,342 
Oklahoma ___| 1,570} 139,510| 2,115) 15,597 311) 61,622) 1,031) 15,680 

8. C., Greenville 7,285, 178,092) 8,316 46,002) 2,955| 122,744) 3,789 31,761 
Greenwood - 198 12,783) 313, 5,043 10,752) 10,291 

Tenn .Memphis 26 ,8951,115,532 34,862 78,064) 15.587 779,701) 21,795 98,700 
Nashville 19) B47 3 ‘225 

Texas, Abilene 754| 69,870 945 1,427 129, 63,120 6 790 
Brenham | 2,017} 21,780) 1,490, 4,546) 44| 26,073) 41| 5,322 
Austin - - | 410' 32,723 449 867 21 9,503 548 , 463 
Dallas 1,610; 187,004) 4,117 11,257) 259, 117,044! 808 565 
Houston _. __| 76,587/4,470,407 116 ,616\526,238| 14,6223,300,902| 38,81 3208. 380 
rere | 139| 92,772 722| 2,775 eee ee ey 
San Antonio.; 1,015, 63,401) 937, 1.944) F 49,416 : 513 
Fort Worth. 1,585) 154,684) 3, 135 p 170) 298 86,992 811 2,494 








Total, 40 towns 175, 7589, 269,164 256, 0! 5 1048699) 58 9246 674,282110,247 736,133 


The above total shows that the interior stocks have de- 
creased during the week 81,669 bales and are to-night 
312,566 bales more than at the same time last year. The 
receipts at all towns have been 116,834 bales more than the 
same week last year. 








MARKE 4% AND SALES AT NEW YORK 
Spot Futures SALES 
Market Market 
j Closed Closed | Spot Contr't Tota 
—_ | —_ | 
Saturday Steady, unchanged _|Steady___- . 
Monday -_..|Steady, 70 pts. adv_|Steady sil akatmetate -|144,300 144,300 
Tuesday .|Steady, unchanged. Barely steady__| - 100 10 0 
Wednesday_|Steady, unchanged.|Steady____.___- 2,230) 3,500) 5,730 
Thursday Steady, unchanged .|Steady......._| ....-- 7,900 7,900 
Friday Quiet, 10 pts dec__|Steady_-_ a 
Total _. ath anakaih tte tach iain ‘ sa te i 2.93 30 1! 55,800 1 58 030 
OVERLAND Se ee FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, made 
up from telegraphic reports Friday night The results for 
the week and since Aug. 1 in the last two vears ( 1] 








March 6 


Sirice 
Ship pec Weel jug. 1 Wee ( 
Via St. Louis. .-—- .21 362 589 S874 14,734 490,453 
Via Mounds 7.960 215,240 3,600 154,280 
Via Rock Island.....-- ; 1,037 30,718 678 17,950 
Via Louisville : 4 688 42,227 291 21,707 
Via Virginia points... : . 6,593 166,597 4.159 142,809 
Via other routes, &c 6,980 s86.109 9,822 303 332 
Total gross overland 14.620 1,430,765 33.284 1,130,531 
Deduct Shipments 
Overland to N. Y., Boston, &c__. 2.113 73,905 2,657 55,947 
Bewteen interior towns 547 18,411 488 7.942 
Inland, &c., from South 10,995 461,659 13,812 190°7 775 
Total to be deducted Pe .33 655 553.975 16,957 564 664 
Leaving total net overland*.__.10.965 $76,790 16,327 565 867 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
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Movement into si ight i in ae vious years: 


Week— 1— Bales. 
1923——-Mar. Gidceedevncune 116 Pe Gis |1929-23— ee 9,403 865 
QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 








middling cotton at Southern and other principal cotton 
markets for each day of the week: 
Cc losing Quotations for Middling Cotton on 
Week Ended : . 

March 6 Saturday Monday. | Tuesday. | Wed’ day Thursd’ y.| Friday 

- — j;—— — 
Galveston ___..|25.80 ~— 26.35 26.35 26.50 26.35 
New Orleans...\25.35 25. 5.85 5.80 26.00 25.75 
Mobile .-|25.00 25.50 25.50 25.50 25.50 25.50 
Savannah _.-_-_.. 25.50 26.00 26.00 25.92 25.89 25.72 
Norfolk weeen|40-00 26.00 26.00 25.88 26.00 26.85 
3altimore _ - neha 25.65 26.00 26.25 26.00 26.25 
Augusta ......-. 25.31 25.75 25.81 25.75 25.75 25.56 
Memphis ------ 25.25 25.75 26.00 26.00 26.00 26.00 
Houston. ....-.-. 26.00 — 26.60 26.60 26.60 26.45 
Little Rock__.. 25.35 26.00 26.00 26.00 26.00 26.00 
Dallas - _ - a -|25.35 |25.95 5.90 25.90 125.90 25.75 
F ort Ww orth - one oahe onen 25.90 25.85 26.00 25.80 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week k have been as follows: 


























Saturday, | Monday, Tuesday, lw ednesday, Thursday, | Friday, 

Feb. 28. March 2. March 3. i March 4. | March 5. | March6 
March....|25.20 ——|25.6 125 —-- 
May ....-|25.45-25.47/26.01- 6 oa| ios. 0638. 60) 25 5.93-25.95) 36. 07- 36. 10125 87-25.90 
July - - - |24.65-24 68) 26 .22-26 .26 | 26 18-26 .20/26.10-25. 12/26 30-26 .32|26.08- 26 10 
October _.|24.78 ——|25.30-25.33/25.21-25.23|25.05-25.06 \25 26-25.29|25 03-25 .07 
December (24 78 ——/25.33 bid|25 21-25 .23|25.06-25.07|25.25-25.28|25.06 — 
January ..|24.63 bid!25.25 bid|26 11 bid|24.95-25.00'25.18  bid|25.04-25.08 

Tone— | | 

Spot ... Steady | Firm Steady Bteady | Steady | Steady 
Options Steady (Barely st’'y' Steady ' Steady ! Steady — Steady 








WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
generally the weather during the week has continued mild 
In the southwestern portion of the cotton belt, however, 
temperatures were unusually low, the early part of the week. 
Preparation of land has made good progress and cotton 
planting advaneed in the northern portion of Texas. 

Mobile, Ala.—Good progress has been made in farm work 
on the uplands but on the bottom lands this week has been 


slow on account of the dampness. There have been heavy 
shipments of fertilizers 
Rain. Rainfall -——- Thermometer 
Galveston, Texas . dry high 73 low 53. mean 63 
Abilene nendeaia dry high 86 low 28 mean 57 
Brownsville 1 day 0.10 in high 82 low 48 mean 65 
Cor yas Christi_ 1 day 0.34 in. high 74 low 46 mean 60 
Dall 7 1 day 0.02in. high 84 low 32 mean 58 
Del Rio. dry high low 32 mean 
Palestine 1 day 0.20 in high 78 low 36 mean 57 
San Antonio dry high 84 low 36 mean 8O 
Taylor dry high - low 36 mean 
New Orleans, La 1 day 0.16 in high low mean 58 
Shreveport dry high 72 low 31 mean 52 
Mobile, Ala 1 day 0.38 in high 70 low 31 mean 55 
Selma 3 days 0.40 in high 64 low 22 mean 44 
Savannah, Ga 2days 0.20 in high 65 low 31 mean 48 
Charleston, So. Caro ’days 0.19 in high 65 low 30 mean 48 
Charlotte, No. Caro ? days 0.27 in high 50 low 17 mean 39 
The following statement we have also received by tele- 
graph, she wing the height of rivers at the points named at 
S a.m. of the dates given: 
Mar. 6 1925 Mar. 7 1924 
eel Feet 
New Orleans Above zero of gauge 7.6 11.6 
Memphis Above zero of gauce- 28.2 24.9 
Nashville _.Above zero of gauge. 11.9 15.3 
Shreveport — Above zero of guage- ] 13.5 
Vicksburg... ~~ ....-Above zero of gauge. 34 35.7 





























this year has been 10,965 bales, against 16.327 bales for 
the week last year, and that for the season to date the 
aggregate net ove rlar d ( xhibits an increase over @ vear ago ol 
310,923 bales. 
1924-25 1923-24 
In Sight and Spinners Since Since 
Takings Week. Lug. 1 Week Aug. 1. 
Receipts at ports to Mar. 6 199,633 7,949,982 69,374 5.759.719 
Net overland to Mar. 6. . 10, 965 ) $76.790 16,327 565.867 | 
Southern consumption to “Mar. 6_ 80,000 2.627 .000 88,000 2,585,000 
Total marketed - _..-...-290,598 11,453,772 173.701 8.910.586 
Interior stocks in excess _ *31.669 873,945 *53.180 475.242 | 
Excess of Southern mill takings 
over consumption to Feb. 1__- ‘ De. cenckes 476.704 
Came into sight during week _. _208, 929 . eee 120,52 aes : 
Total in sight Mar. 6.......-- none Re. et 9,862,532 | 
North. spinn's’ takings to Mar. 6. 53,401 1,447,660 : 35,379 : 1,442. 522 





* Decrease. 


RECEIPTS FROM THE PLANTATIONS.—trThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
el1pts nor Southe rh Consumption; the r are simply a state- 
ment of the kly movement from the plantations of that 
part of the crop which finally reaches the market through 
the ( tports 

Recetpts at Ports Stocks at Interior Towns Recetpts from Planitattons 
Week - _ —_—__— — - - —_—____—__ 
é ing) 1924-2 15,1923-24 1922-23 1924-25 1923-24 1922-23 1924-25,1923-24,1922-23 
De 

12 $3,821 264,183 138,941 1,565,764 1,178,745 1,426,330 315.630 217,127 120,266 

19... 330,647 214,353 136,866 1,558,379 1,132,917 1,384,130 323,262 168,525 94,666 

26 .. 232,346 199,767 113,035 1,577,997 1,119,113 1,391,872 251,964 185,963 120,777 
Jan 

2 106.967 134,224 94,3901,514,450 1,067,0131,355 Hee 118 82,124 58,412 

9__ (234,091 136,603 123,952 1,474,156 1,043,974 1,300,285 198,591 123,564, 68,342 

16 231,584 169,448 92,2381,441,041 996,3561,265 B28 198, 469 121,830 57.781 

23. .'201,602 110,351 101,4791,383,626 977,263 1,224,059 144,187 91,258 59.710 

30. .'200 371 116,104 138,8201,306,792 944,8681,150, 906 123.537 83.709| 65,667 
Feb 

6... 179,899104,226 87,.3811,248,011 898,1901,089,7 ty .118 57,548 26,231 

13... 204,982 101,244 8$3,0791,199,953 884,9181,017,565 156,924 87'972 10,888 

20..'167,066 78,924 83,5361,170,855 823,836 943'669 1: 37,968 17,842 9,640 

27...159,418 69,338 96,3261,130,368 789,313 876,948118,931 34,815 29.605 

1 . 

199,633 69,374 83,3691,048,699 736,133 835,175117,964 16,194) 41,596 





The above statement shows: 
from the plantations since Aug. 
1923 were 6,162,330 bales, 


) 


(1) That the total receipts 
1 1924 are 8,811,884 bales; 
and in 1922 were 5,340,834 
bales. That although the receipts at the outports the 
| past week were 199,633 bales, the actual movement from 
plantations was 117,964 bales, stocks at interior towns 
having decreased 81,669 bales during the week. Last yea 
16,194 
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| receipts from the plantations for the week were 
bales and for 1923 


they were 41,596 bales. 
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~ WORLD SUPPLY AND TAKIN ‘GS OF COTTON .— | reached 219,520 bales. The bienete in , detail, as aude 
The following brief but comprehensive statement indicates | up from mail and telegraphic returns, are as follows: aie 
at a glance the world’s supply of cotton for the week and , 
: . ; wy c— — " edric, 1, nia; 
since Aug. | for the last two seasons, from all sources from ie — Te: SO, i 1,652 
which statistics are obtainable; also the takings, or amounts Te Mavre veh 26--Gaacog nie. 600...Feb. 27—Rocham 708 
. . . vs : au ee eS |) Oe Ree eee 
gone out of sight, for the like period. To Genoa—Feb. 27—City of! at, “Joseph, 169_.. Mar. 2—Dante — 
—— pO i ee Se 1s 
Cotton Takings. 1924-25. | 1923-24. Ls Barcelona—Feb. 28—Hektor, 810__.Mar. 3—Oabo Torres, 910 
eek an ason. —__———— a gy BH ww on nn ww nn wo ww we won rene serge seesaw wa == 
Week. , Season | Week. _ Season. To ewes. 28—Ajax, 1,000.._.Mar. 2—Takaoka Maru, : 
Visible supply Feb. 28 ...... _.-|5.644, y ni To | Manchester—_ Heb. 57 West Gh Uicunsccencenenans 34 
Visible supply Creare pee on aaa 5|4-584.208) oct To,Copenhagen—Feb. 28—Westport, 235..-Mar. 4—United 
American in oy to Mar. 6_---| 208,929)12'880:290| 120.521| 9'862:532 |] States. 100..-...-.—...-.. ~~ = wn nnn nnn =~ , 
Bombay receipts to Mar. 5... 167.000 1.972.000} 127,000) 2'322'000 ae peer te te 2, ae ahaa” 165 onan enn an == === 2. 
Other India ‘ts to Mar.5..-| 16.000) ‘221. 11,000) © '388'000 o. fee ae —President Harding, 1,021--.---------- "100 
Alexandria rece ecelpts toMar.4---| 15.000) 1,319,800 13,000) 1,179,400 To on rae E rag ae pee | 1.021 
Other supply to Mar. 4° 0... 16,000 277,000) 15,000 226,000 YS Ghaagow Tap. gf Fy ag Mit act nadhumdbat.en ” 
1 © RO FOR. DOC REGUE, Bik 6k ceeseecssascdsscesese 
} Em pae eeecececcrecnee 6,067, 819 18,860,583) 4,870,7 2 ,002,603 Se Antwerp--teb. 54-—-Weat Wades, 188...---- ~~ ~~ === 150 
Visible supply Mar. 6..--.-...-/5,581 770 5,581.77 70 4,515.505| 4,515,505 | NEW ORLEANS—To Havre—Feb. 27—West Erral, 2,424------- 2,424 
2 | rhe Len sa > To Antwerp Feb. 27——West Erral, 535--..---------------- 1 B38 
otal takings to Mar. § a.._.-- 486.049 13,278,813) 355,224/11,.487,098 o ent—Fe Se RE OSS ’ 
Of which American... ...-- 286, 049 9,563.01: 3| 217.224 8,027,698 To Japan—Feb. 26—-Mexico Maru, 1,725...Feb. 27—City of 
ho! 9 eer 200,000. 3.715.800! 138.000 3.459.400 I a ee Ee 6,529 
To Live rpool—Feb. 98—Ninian. 5.040. ............-.------ 5,940 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. To Genoa—Feb. 28—Sori, 5,978...............--..------- 5.978 
a This total embraces since Aug. 1 the total estimated consumption by To Sabona—Feb. 28—Sori, 300. ........--.---------- 200 
Southern mills, 2,627 ,000 bales in 1924-25 and 2.585.000 bales in 1923-24— To Porto Colombia—Feb. 28—Parismina, 100___._...------ 100 
taki not being available—and the ag sEregate amounts taken by Northern . Vente, Oakes) See ee 2,603 
and foreign A oa 10,651,813 bales 1924-25 and 8,902,098 bales in To Vera Cruz—Feb. °6—Hibuer: } eee 400 
1923-24, of which 6,936,013 bales and 5,442,698 bales American. To China—Feb. 27—City of Athens, 200............------- 200 
b Estimated. zo ae a 3—Bjornstjerne yoo ~~ i ae ' oO 
r . IN . mo o Hamburg—Mar. 3—Bjornstjerne Bjornsen, 1,825-_------- , 
INDIA COTTON MOVEMENT FROM ALL PORTS.— To San Juan—Mar. 3—Glendola, 20...__.....-..----- 20 
The receipts of India cotton at Bombay and the shipments | GALVESTON—To Genoa—Feb. 26—Carlton, 8,015..-Feb. 28— 
f ll di f h g f Be CO, GB BUO ccdsensensnwidséescsecesneserccscs TREE 
rom all India ports for the week and for the season from —eb. 3 00 
To Naples—Feb. 26—Cariton, 300___-...--....----------- 3 
Aug. 1, as cabled, for three years, have been as follows: To Rotterdam—Feb. 26—Prusa, 4,279_-___-...-.---.-.---- 4,279 
To Liverpool—Feb. 28—Nubian, 10,500; West Oaleron, 6,124; 
| | Asuncion de Larrinaga, RE Ee eS 20,247 
1924-25. 1923-24. 1922-23. To Manchester—Feb. 28—Nubian, 141; West Galeron, 2,221; 
March 5 | Sees 0 Dee, Ee. ci wenernan anenemn® 7,699 
Receipts at— | mare | Since To Havre—Feb. 28—Michigan, 2,309; Gaffney, 7.572; - Middile- 
Week. | Aug. 1 BAe | Aue 1. | Week. | Aug. 1. ga Ng Rater haat aatine st Sia eee 12,469 
} To Antwerp—Feb. 28—Gaffney, 550; Middleham Castle, 50- 600 
Bombay -- - - - ....---!167,000!1,972,000' 127, 000) 2,322, 000! 147,000'2,162,000 To Ghent—-Feb. 28—Gaffney, 1.450; Middleham Castle, 2,983 4,433 
To Copenhagen—Feb. 28—Memel, 750_..Mar. 3—Delaware, 
For the Week. Since August 1. (ania RRR eB Aa MPN Re ARGC NP 1,050 
—__—— b _ To Bremen—Feb. 27—Dunrobin, 2,000_-.-Mar. <—Thistie- 
Brporis. Great | Contt- |Japanc| Great Contt- | Japan & ben, 10,926_- cheb hsseaehehe eed aawedsernmawas 12,926 
Britatn.| nent. | China | Tota. Britain.| nent. | China. | Totab. To Barcelona—Mar. 3—Cadiz, 2,487_....----- ‘ ‘ 2,487 
lineata anata Rac totter Sime kee To Oslo—Mar. 3—Delaware, 250.........---------- --- _ 250 
Bombay— } | To Gothenburg—Mar. 3—Delaware, 2,800._.--------- 2 2,800 
1924-25 3,000, 29,000 112,000144,000 33,000 275,0001,031,000 1,339,000 To Hamburg—Mar. 4—Thistleben, 45 (aS 450 
1923-24-.-| _- 31,000 25,000) 56,000 101,000 583,000) 929,0001,613,000 | HOUSTON—To Havre—Feb. 27—Michigan, 5,927...Feb. 28— 
1922-23._ 11,000! 31,000 10, 000 52,000' 87,000) 409,500,1,154,500 1,651,000 I a 9,099 
Other India: | To Antwerp—Feb. 27—Michigan, 50--_Feb. 28—Prusa, 125_. 175 
1924-25.. 9,000, 7 = .} 16,000 42,000 179,000 221,000 To Ghent—Feb. 27—Michigan, 320- Feb. 28—Prusa, 481- 801 
1923-24 REE adaaanl aacaus | 11,000 92,000) 296,000 388,000 To Bremen—Feb. 27—Dunrobin, 16,211_..Feb. 28—Connes 
1922-23...) ..... 10, 000, are 10,000; 50,000 163,550} 213,550 Peak, 12. 124 EEG BLL LE RE ES AE 28,335 
twee ee = eemeceees euneeenen: wnemee SS To Rotterdam—Feb. 28—Prusa, 1. i 2 1,775 
Total all— To Murmansk—Feb. 283—Barmbek, 9,000_-_------ 9,000 
1924 as 12,000 36,000 112.000 160,000 75,000 454,000 1,031,000 1,560,000 To Genoa—Feb. 28—Carlton, 4,166..-..--------- 4,166 
1923-2 11,000, 31,000 25,000 67,000, 193.000, 879,000, 929,0002,001,000 To Naples—Feb. 28—Carlton, 1,460_-...-.-.------ i 1,460 
1922 23 11,000) 41,000 10,000) 62,000) 137,000 _573,050,1,154,500 1,864,550 To Barcelona—Mar. 3—Aldecoa, 3,766_...--------------- 3,766 
, . CHARLESTON—To Japan—Feb. g6——Epesyue City, 5,000...-.- : 
_ According to the foregoing, Bombay appears to show an ‘To Antwerp—Dar. “T —tneed Coat. 4.000...... 4.830 
increase ¢ ompared with last year in the week’s rec eipts of | MoBILE—To Hamburg—Feb. 28—West Hi: ain, 945_--Mar. 2 . 
40,000 bales. Exports from all India ports record an increase ro Atouraria, 60. - 5 5--secce Hard: sga-°o<ooo- 1.008 
of 93,000 bales during the week, and since Aug. 1, show a To ee. 2. ug ate Ry 7.595. on PEO 
decrease of 441,000 bales. NORFOLK—To Manchester—Mar. 3—M: unchester r “Exchange, 
“~ ak Fr) rnc os . ~—— - 3,325: Artigas, 659 2 “=: 3,975 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We To Live spon Mar. 3—West Cohas, 2,550__.Mar. 6—Median, » 850 
now recelve ut weekly cable of the movements of cotton at To Japan- n—Mar. 6—Wales M iru, 700 eee ‘700 
Alexandria, kigypt : The following are the re ceipts and PENSACOLA—To Bremen—Mar. 5—Braddock, “40. * ae r+ 
shir n) . ie as reel « , “Teac j wanal *~HILADELPHIA—To Hamburg—Feb. 18—Gotha, 50-- +s) 
shipme nts for the past week and for the corresponding week PORT TOWNSEND To Japan Feb. 24 Iyo Maru, 1,855. 1,855 
of the previous two years. To China—Feb. 24—Iyo Maru, 125 , 7 125 
— -—— —_— - SAVA N N AH—To Liverpool Feb. 28-——Dorelain, 5,378; Minnequa, 
: _. §,703 
\lezandria, Egypt | 1924-25 1923-24 1922-23 To M inchester—Feb. 28—Dorelain, 3,700; Minnequa, 182... 3,882 
viarch 4 | 
Recri can 4 : Total. 219,520 
This week... x 75,000 65.000 115.000 | COTTON FREIGHTS Current rates for cotton from 
Since Aug 6.674 589 5,899.7: 5 2 , tnd gal wha oa: ; 
in« ug. 1 __ 6,674,589 899,734 _ 885,251 | New York. as furnished by Lambert & Barrows, Inc., are 
; Since Since ince | as folio ( tations being in cents pe r pound: 
Export Week.|Aug. 1.\| Week.\Aug. 1 Week.|Aug. } | Hy! tand-! Htgh Stana Htgh Stana 
ees - ry Pagers wes : Denstty. 4 Density. ard. | Denstty. ard. 
lo Liverpool - 1546,20%)|! 3,250 174,403 176,616 | , arenas tockholm .50¢ G5e Bombay 50C. .65¢. 
To Man hester, &e 177 Zz 6,750 161,491 0,250 126,441 | v a ‘ 15 rrieste ie HO (;othenburg 2 —— 
To Continent and India.| 9,000,273.363 5,750 269,411 1,750 211,627 | ns se +? (Ve Fiume ane 60C Bremen 45e. .60c. 
,, 106,230 - 89 203 181,472 | ¢ hohe re , Tlee.\] ’ hon “ee 65e Hamburg .45e. 60c. 
. i gadlecu neatice nokia — gee EO 0c. )porto 7h o0¢ Piraeus fOc. .75e. 
2 Total exports 9,900 7 12,51) 15.850 694,508 15,000 696,256 | n 40 73 arcelons On an Salonica 75c. 0c. 
Note -~A cantar i 9 lb Egyptian bales weidh about 750 Ibs (.enoa 1c oe Japan H2i¢c 7c 
This statement shows that the receipts for the vy ending Mar { Oslo 0 0 Shanghal .674%c. .82\%e. 
75,000 cantars and : foreign shipments 9,000 ba le 7 Ls fol- 
-_ _— . : LIVERPOO! 4y CAD ver ( a ive the to 
MAN( HESTER MARKET.—Our report received by |, LIVE RPOO By cable from Liverpoo s : 
se ¢ rht Mancl tar atat that ! ; LO ol tive eek’s sal , stocks , at that port: 
ca 2h O-nD1gZnD Irom Jian i ste! 3 LLes mat the market 1p Feb. 12 Feb -— a 27. Mar. 6. 
oth cloths and yarus Tirm. lerchants are not willing | Sales of the week 51,000 47 .000 7,000 57,000 
1): r , orices solve ir S o-dav ve , an | ‘ merican ‘ ‘ 37,000 36,000 27 006 15,000 
to pay present prices. We give prices to-day below and oF wien As r ZA 00 5-000 yee ry 4 
leave those for previous week f this and last year for Forwarded . 75.000 74,000 65,000 74,000 
comparison. Total stoci 901.000 909.000 948,000 968,000 
gE REENAAARERERTREENEENCE - - — } Of which American . 734,000 738,000 777 00 758 ,000 
| Total import 113,000 95,000 117,000 85,000 
1924-25 1923-24. Of which American 98 000 66.000 98 000 665,000 
—— —- . Amount afloat : 292,000 280,000 242,000 211,000 
84 ibs. Shirt- | Cot'n 814 lbs. Shtrt- | Cot'n Of which A in 210,000 215,000 161,000 140,000 
328 Cop ings, Common Mid 323% Cop ings, Common | Mid r | Liver | market * snots and futures 
Twtst to Finest. Upl's Twist. to Finest Upl's . a aver} tg oa sale oF ? 7 » a aut 
— ——-- -- -1—— — ———-- —— - —— —_—— _ 4 | f 4 nast week and t! iliv closing pri Oo} 
Dec. 4d. d. 1s. d. s.d.| d. d d. is.d s.a d. ’ , foll ' | 
12 |23 @ 244165 @170 /13.11/28 @ 30 1196 @204 (19.48 | 5) a an er ene 
19 |23 @ 24% 164 @167 13.28:\27% @ 29 #196 @202 /19.68 
26 23 @ 24% 165 G170 (|13.24\.27% G 28%)19 @20 3 (20.62 Vonday Tuesday \b ednesday nursed Friday 
Jan. 
2(23% @ 25 167 @171 (13.57/27 @ 28%)19 7 G20 2 (19.93 | yqary, A fair 
923% @ 25 167 G@i171 13.03\26% ¢ 28 195 @200 (19.32 |} ~\., Moderate busine Gou Good od 
16 22% @ 24%116 5 G@170 (13.0826 @ 274/192 @195 (18.83) ps; demand do emand lemand demand 
23 224 @ 24 1165 G@170 12.87 26 @ 27%)192 @195 (19.31 a pent 
30 (22 @ 23% 165 G@170 /|12.92,26 @ 27%/196 G@195 (19.17 | agin y . 13 94 14.15 118 14.24 37 
Feb ™ a 
6 22% G@ 23 165 @170 13.28 26 G 27% 192 19@5 18.89 os 000 7.000 eg oon 2 OO 10.000 10 000 
13 |22% @ 24% 167 @172 (|13.28'25% @ 26%190 19@ 3 /1774 
20 (22% @ 244172 G17 4 (13.66\24% @ 26 [184 @I87 (17.65 Steady at |Barely st'y St'y, 6 pts.| Quiet but | Steady, 
27 23 @ 244,172 @175 (|13.9424% @ 26 |177 @182 /|17.18 Sartre Quiet 12 to 14 | 1ltoS5pt vdv. to 1 ist'y, 4 to 8/12 to 16pts 
Mar ned pts. adv adva ( pt oe nts. dec advance 
6 23% @ 24%173 @176 '14.3724% @ 264177 @182 '16.76 
| Ma Quiet at Steady at | Quiet but | Steady at | Steady at /Barely st’y, 
SHIPPING NEWS.—As shown on a previous page, the ‘ 10 to 14. 23 to 30 j\st’y unehd.|2 to 19 pts.|9 to 12 pts.| 2 to 4 pts 
exports of cotton from the U nited States the past week have | P.M pts. dec pts. adv. to3pts.adv. advance decline advance 
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] 
; 


Prices 6 


f futures at Liverpool for each day are given below: 
Sat. Mon Tues. Wed. Thurs. Fri. 
Feb. 28 ) 
to 112%) 12 12 4:00 12%) 4:00 1214; 4:00 12 4:00) 12)4 4:00 
March 6. p.m.p p p. m.p.m.p p.m’p. mp. m.p. mip. m.p. m 
] 
d d | a a d d d ad ad 
Marcl 13.50/13. 64113 8013.85 13.82 13.85 14.0113.9413.91)14 0713.95 
A pri 13.53.13 67)13.8%3 13.86 13.84 13.90 14.00 13.93 13.91)14.06 13.94 
May 13.61 13.7514.91 13.93.13 91 13.96 14.05 13.97 13.9514 1014.99 
June . 13.6213.75/13.92 13.93 13.91 13.95/14 .04 13.96 13.94)14 09 13.97 
July 143.67 13.81)13.97 13.981 4 13.99.14.06 13.99 13.9614 1013.63 
August 13.57.13.71)13.85 13.88 13.86 14.8913.93 13.87 13 84/13 .96 143.56 
September ! 13.49143.6213.7513.7813.771 $13.82 13.77 13.72'13.8 913.75 
October | 13.42 13.5514.67 13.69.14.65 13.63 7113.66 13.61113.73 13.64 
November 143.44 14.4 78 13.60 13.59 13.5913 .6213.57 13.5115. 661 j 
Decemb« 13.345 13.45)1 7 13.59 13.58 13.58.13.60 13.56 13.4813 6113.52 
January 1143.2613.391%4 49 13.52 13.52 13.51)13.5413.4913.44113 5513.45 
February 13.22:13 3513.4 43.4813. 4813.47)13.5013 4513 38113 5013 40 
——— 


Friday Night, Mar. 6 1925. 
Flour has remained for the most part quiet, with wheat 
prices irregular. suyers were not inclined to change their 
aloof attitude. February's business was in the main unsatis- 


factory, though after all, the total transactions are be- 
lieved to bave been of fair size. As to export business, it 
has been small this week, whatever may have been the 


extent of recent business. 
both for export and home cunsumption, 
adjusted later in the week. 
duced somewhat. Lut it mattered little as far as trade was 
concerned, Fluctuations in wheat upward or downward met 
with little response. Buyers simply will not abandon their 
old policy of “wait” or what the Spanish call “manana.” 
Railroad transportation by its remarkable efficiency now- 
adays aids the buyer in his policy of procrastination. He 
can buy witb a certainty of prompt delivery, so he buys only 
a little at a time. The export trade also remains quiet. 
Russia rumors, the old stundby, have died down. Russia is 
supposed to need considerably more flour from America or 
from somewhere. But to all appearances she is not buying 
here, unless she is buying and imposing silence on the sellers. 

Wheat, after advancing early in the week, broke very 
badly on better foreign crop news and liquidation, in spite 
of an estimate of farm reserves of 112,000,000 bushels, the 
smallest at this time, with one exception, in 20 years, The 
decrease in the American visible supply last week, however, 
proved to be only 1,915,000 bushels. That was large by 
comparison with a decrease in the same week last year of 
382,000 bushels. 
been expected. It leaves the total 70,677,000 bushels, against 
64,072,000 a year ago. Another drawback was the falling 
off at one time in export business. The quantity on passage, 
too, is very large. The speculative trading was very active, 
but in the main it took the shape of liquidation on the after- 
noon of the 2d inst. and later. Later in the week prices 
advanced 2% to &c. at Chicago and Winnipeg. Strong for- 
eign markets dominated American prices; also, the crop 
news from the American winter wheat belt was an influen- 
tial factor. They came from Texas, Oklahoma, Kansas and 
Nebraska. From India also came complaints. The feeling 
may be gathered from the fact that one Southwestern report 
took the ground that possibly 60,000,000 bushels less than 
last year may be harvested in Texas, New Mexico, Okla- 
homa and Kansas. It is early for such predictions. But 
they were not without their effect. The Kansas weekly 
report said the crop situation continued very bad in several 
counties of the North Central district, where moisture was 
deficient last fall, though elsewhere wheat appeared to be 
in excellent condition. A leading foreign statistician raised 


tecent advances curbed business 
Prices were 
Some were raised; 


re 
others re- 


his estimate of world’s requirements 32,000,000 bushels, to 
752,000,000, expecting 50.000,000 bushels the balance of the 


season from the United States and 84,000,000 from Canada, 
while most local people figure that the latter quantity is not 
obtainable. Meanwhile the receipts were moderate. Sea- 
board exports increased. They reached on the 3d inst. nearly 
1,500,000 bushels, of which 1,135,000 bushels were of United 
States wheat. July became more popular on the buying 
side owing to the less favorable crop reports, and the May- 
July spread was about 25%c., narrowing, that is from 275c. 
on the previous day. Export demand was, however, mod- 


erate, with sales placed at 250,000 to 300.000 bushels. The 
On the 4th 


Continent cancelled small lots of Gulf wheat. 


‘ 
< 


oo, 


orn 


inst. came a suddent drop, as down a crevasse, 3 to 8c., the 


latter om May, closing with but little of the loss regained. 
Winnipeg fell 4 to 5%c. Trading was large. 
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: | bushels and 33,000,000 


But it was nothing like as large as had | 


Buenos Aires 





[Vou 120. 





yr 


ga total of 163,000,000 
bushels, against an estimate the other day of 196,000,000 


for seed, making 


bushels. A difference of 30,000,000 bushels told, despite 
bullish statistics from other sources. The bearish figures 


were from foreign interests and the bullish from American. 
With stocks and cotton weak, receipts rather large, reports 
of pressure to sell Argentine wheat, and to cap the climax, 
a tapping of the big vein of stop orders, prices easily took 
a Sharp downward course as the line of least resistance. On 
| the other hand, stocks at leading points showed a fair de- 
crease. Still later prices advanced further at Chicago and 
Winnipeg on a big speculation. Liverpool rallied. Export 
| demand increased and sales were stated at 750,000 to 1,000,- 
00U bushels in all position. It was mostly Duluth spring 


to England, including some Manituba and hard wheat. Some 
of it was wheat afloat; also, some in store in Europe. Bue- 


nos Aires was stronger. The Continent bought to some ex- 
tent. B. W. Snow said: “Farm stock of wheat on March 1 
totaled 112,000,000 bushels, or 12.80% of the crop. With one 
exception, that of the year 1918, this is the smallest farm 
total in 20 years, while in percentage it is a low record. We 
do not estimate stocks in mills and country elevators, but 
assuming an increase in that position proportionate to the 
increase in the commercial visible over last year’s showing, 
we reach a present wheat supply farm stocks of 112,000,000, 
made up of visible stocks of about 69,000,000 bushels, and 
mills and elevators, 95,000,000, making a total to this date 
of 276,000,000. Kequirements from March 1 to June 30 ap- 
proximate 194,000,000 bushels for domestic consumption 
and 30,000,000 bushels for spring seeding, leaving some 52,- 
000,000 for four months’ export and carryover stocks at the 
end of the wheat year.” Interior receipts increased some 
what early in the week. But there was a slight increase in 
the clearances. Strength in the Northwestern markets, 
especially Winnipeg, excited comment. But exports re- 
mained very moderate and on the 3d inst. the business was 
only about 200,000 bushels in all positions. Wheat on pas- 
Sage last week was 85,856,000 bushels, against 82,336,000 in 
the previous week and 65,656,000 last year. World’s ship- 
ments for the week were 18,834,000 bushels, against 19,002,- 
000 last week and 18,801,000 last year. Berlin cabled that 
the Government does not undertake control of wheat prices 
except by reimposing the prohibition of export in cases 
where it considers that priges have risen too high. To-day 
prices declined 4% to 12%c., the latter on May. The net 
decline to-day was 4% to 11%c., so it will be seen there was 
no proncunced rally from the low. Winnipeg fell 7% to 
12%c. It also showed an inability to rally. Trading was 
enormous and big bull firms sold with a free hand. Some 
reports said that one firm alone disposed of fully 10,000,000 
bushels. The decline started from weakness in the foreign 
markets. Rains in India had a depressing effect. Argentine 
and Australian shipments were heavy. The world’s exports 
for the week will total some 17,000,000 bushels, after some 
weeks of 18,000,000 to 19,000,000. This looks big. The “on 
passage” total will be large. Also, indications pointed to 
rain or snow in the winter wheat belt of the United States. 
The decrease in the visible supply in this country for the 
week is likely to be only moderate. Stop orders were caught 
on the way down. The market was top heavy. It had be- 
come overbought. Rumors that some of the big bulls were 
throwing over their holdings frightened the rank and file. 
One of these operators denied the rumor. Export sales in all 
positions were estimated at only 500,000 bushels. In a word, 
most of the news was bearish, and with the market's posi- 
tion technically weak it broke wide open. Last prices 
showed a decline for the week of 15%c. on May and 8 to 5c. 
om September and July, respectively. Argentine exports 
for the week reached the rather stunning total of 4,902,000 
bushels. Australia exported even as much as 6,016,000 
bushels. That went to the quick. The Government report 
will appear on Monday at 3 p. m., giving farm stocks of 
wheat, oats, barley and rye for March 1. 


i 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 

Sat Vion Tue Wed Thurs Fri. 
No. 2 red_- p6aeds sannene cts.217% 210% 213 206 206% 196% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat Vfor Tues. Wed. Thurs Fri 
May delivery in elevator__._.cts.199°¢4 196% 199% 192 192% 180% 
July delivery in elevator _ -. ; 72 170% 173 168'4 169% 162% 
September delivery in elevator__..153%% 153% 156 1534 153% 150% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 

Sat \fon Tues Wed Thurs Fri 
May delivery in elevator cts.2067%% 204% 207% 202% 202% 191% 
July delivery in elevator 202 201 203% 198'4 199 188 %& 
October delivery in elevator - - . 155% 1538)4¢ 16144 156% 157% 150% 


Indian corn advanced early in the week with wheat but 
later declined in the same company. There was only a mod- 
erate speculation. Receipts were larger than expected. 
Cash prices early fell 5c. on some grades. Low grades got a 
blow when the Corn Products Co. ceased buying. On the 
4th inst. prices fell 4 to 4%c. under the depressing power of 
a big break in wheat. Stop orders in corn were dislodged. 
Receipts continued to exceed expectations. The country sold 
more freely. Cash prices weakened very plainly. That 
helped to precipiatte the break, rivaling as a depressing 
fact even the perpendicular drop in wheat. New high 
prices for hogs fell flat. They were universally disregarded. 





was lower. Liverpool was distinctly depressed. This} Later on there was some advance in spite of liquidation, good 
counted, especially as export business was conspicuously ab- | receipts and dull cash markets. But later on buying sprang 
sent. Certainly if there was any it was small. Operators| up. Hogs were higher. They are much more profitable on 


were in a mood to notice an estimate of United States re- 
quirements for the balance of the crop year of 130,000,000 





the present basis for corn. And hog receipts were small. 


Snow says 





No. 5 corn sold at $1 at Chicago and No. 6 at 98c. 
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farm stocks of corn are > 778, 000,000 bushels, or 31.9% of the 
crop, against 1,153,000,000 bushels, or 37.8%, hast year. It 


is the smallest total for March 1 in over 20 years, and the | 


percentage has been reported lower but twice in the history 
of modern crop reporting. In spite of a winter farm con- 
sumption, which by rigid economy has been held to the low- 


est volume in many years, there remains for eight months’ | 
use only 44 of the amount which has already been consumed | 


in four months. Corn on passage was 11,900,000 bushels 
last week, against 11,466,000 in the previous week and 
6,120,000 last year. World sh:pments for the week totaled 
1,457,000 bushels, Nat C. Murray said: “There is more 
profit in feeding corn to hogs now than a year ago, when 


prices were much lower. No. 3 corn is now selling around 
$123, colupared with 7Sc. a year ago, an advance of 58°‘ 


but hogs are selling at $13, compared with $735 a year ago, 
an advance of , thus showing a larger gain in hog 
prices than in corn prices.” To-day prices broke with those 
of wheat. At one time they were down 2 to 24%4c. In other 
words, they showed less weakness than wheat. On the con- 
trary, they res. sted pressure with much greater 
Large receipts and weak cash markets had a certain effect, 
to be sure. But on the other hand there was a good deal of 
covering and some were buying on the big advance in hogs 
and hog products. There was a good deal of buying of corn 
against sales of wheat, both in the making of spreads and in 
undoing them. Trices reached a new low level on this 
movement. Yet at one time May showed a small advance 
in sympathy with the big jump in the prices of hogs all over 
the country. They are the h.ghest for five years past. Final 
prices for corn show a decline for the week, however, of 34% 
to 44ec. Chicago reported that good grades of corn were 
steady and that both Minneapolis and Toledo were trying to 
buy cash corn in Chicago. 

DAILY 


TO% 


SUCCESS, 


CLOSING vaiCES OF CORN IN NEW YORK, 

Sal Alon Tues Wed. Thurs Fri 

No. 2 yellow .cts.146'5 146 146% 1424 142% 140% 
DAILY CLOSING PRICES OF CORN FUTURES IN ne. 

Sal VIur 7 ues lied urs Fri 
May delivery in elevator ee 13 135% 131 ‘130 ‘ 128 M4 
July delivery in elevator 136 136% 137 133 133% 131% 
September delivery in elevator _. 135% 135% 138575 13144 132 130% 


Oats declined with wheat after a small advance early in 
the week. It is true that the American visible supply de- 
creased last week 1,5 rigor bushels, aS against an increase 
in the same week inet year of 158,000. But the total still 
reaches a formidable 72'386,000 bushels, against only 17,741,- 
000 a year ago. Farm reserves, too, in one case were esti- 
mated at as high as 536,000 bushels. And the demand has 
been at times almost negligible. Speculation has cooled 
towards oats, if it was ever very warm. ‘The big stocks are, 
80 to speak, a millstone around its neck. Prices advanced 


%c. later. Country offerings were small. Receipts were 
only fair. Cash demand was said to be a little better. <A 
rise in other grains helped and speculation was for a time 


fairly active. 


| important 


| effect. 
| persistent dulness of export business. 


c,| on all upturns selling increased, 











Sut on the 4th inst. came a setback with 
wheat demoralized for the moment, cash markets slow and | 
liquidation general. Yet oats acted better than any other 


grain. ‘The net decline was not nearly so great as in wheat, 
corn and rye. Later in the week came a fractional advance. 
It was only fractional because of continued liquidation. 
Still, there was something of a rally on buying by commis- 
sion houses and profit-taking by shorts. Also, receipts were 
moderate. The country offerings were small. As an offset, 
there was only a moderate cash demand. 


B. W. Snow said | 


farm stocks of oats are 503,000,000 bushels, or 32.6% of the 
crop, against 445,000,000, or 24.7% last year. Consumption | 


has been the largest known in many years. 
last week totaled 8.300,000 bushels, and barley 3,910,000 
bushels. World's shipments for the week were 1,398,000 
bushels. ‘To-day prices felt the effects of the break in other 
grain. But truding was only moderate. Cash markets were 
quiet and rather weak. On the other hand, receipts were 
small, and prices at their worst were only % to 1%c. lower. 
For the week there is a decline of 1% to 2c. 


Oats on passage | 








set it. Prices were + hat to sustain; the lack of a really good 
einer! demand was a conspicuous ‘defect. Certainly on the 
4th inst. prices dropped 34% to 9c., the latter on May. Some 
recovery followed, but the net decline that day was no less 
than 3 to 644c. Wheat, with a bad break, did much to pull 
down rye. Also, stop orders were reached on the fall. A lit- 
tle was sold, it was rumored, to Germany. It was not 
enough to help much, Later marked irregularity developed. 
That was a reflection of much the same conditions in wheat. 
The market was sensitive. Buying or selling to any impor- 
tant amount easily swayed prices. At the same time there 
was a slight increase in export demand. Some buying was 
dene by Rotterdam and Hamburg. Also, Norway was said 
to have taken a cargo for May delivery. But it was noticed 
To-day prices broke badly. 
At one time the decline was 4% to 9%c., and there was no 
recovery. Export sales were put at only 50,000 
to 100,000 bushels. That was all that could be confirmed. 
There were rumors of other export business, but it was im- 
possible to trace it. General selling of futures set in, espe- 
cially of May. The great break in wheat plainly had its 
In fact, it was the chief influence, together with the 
The small quantities 
taken for foreign markets were for Germany and Finland. 
Prices show a decline for the week of 5% to 16c., the latter 
on May. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. oni 
May delivery in elevator. ....- cts_ 169 4 164% 166 139° 160 15*% 
July delivery in elevator_._._____- "45 "43 4 139 141 136 
September delivery in elevator. - "719854 127 128% 125% 125 = 121 


The following are closing quotations: 





FLOUR 
Spring patents __.__. $9 50@$10 00| Rye flour, -= 50@ $9 00 
Clears, first spring... 8 75 9 25| Seminola No. 2, Ib... - 6% @6\% 
Soft winter straighta.. 914 3@ 9 50| Oats pana 330@ 3 40 
Hard winter straights. 9 25 9 75 | COP TICGP.. .ccccccocce 3 45@ 3 55 
Hard winter patents_. 9 75 5@ 10 25|\ Barley goods— 
Hard winter clears__.. 809@ 8&75| Nos. 2, 3 and 4._-__. 450 
Fancy Minn. vatents._.11 49@ 12 00 ae bl pearl, Nos. 2,3 
oo & aes SS 0G Be Bot: GER DGacccuacecsus 7 50 
GRAIN. 
Wheat, New York: Oats: 
RNS aa 196 % OM ee 62 
No 1 MOPED « o coceacces 194% = |  aapeereegenpere 60% 
No. 2 hard winter, f.o.b_...1914% | Rye, Nev — 
res oe 155% 
Corn: ‘Barley. pnd York: 
RE aa 140% | | eee 2--110@ 114 
et eee 141 4% Chicago ine eashun 92@ 95 


For other tables usually given here, see page 1170. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 28 1925, were as follows: 


GRAIN STOCKS. 
Wheat, 


Corn, Oats. Rye Barley 
United States— bush. bush. bush. bush. bush. 
New York 1,741,000 123,000 7 000 1,722,000 248,000 
soston P — cociien 4,000 SiGe 8230s wwwx 
Philade Iphia ion 1,402,000 190,000 174° 000 ao =3=6s ls -~aeas 
DINERO: és caccaness 3,113,000 75,000 283,000 7,031,000 293,000 
Newport ar nai 114,000 ssise i sbenee 
New Orleans. ........... 1,162,000 578,000 457,000 36.000 3,000 
Galveston . 1,340,000 eee can 101,000 ari 
Ds and acutenwasicet 5,239,000 1,693,000 1,681,000 576,000 532,000 
ag afloat 5,786 .000 3.467.000 1,767,000 : 
Toledo 1,491,000 237,000 399,000 89, 2,000 
4 afloat 807 ,000 Oe eee 540,000 jada 
Detroit 260,000 20,000 270,000 12, 000 neues 
Chicago 5,528,000 12,441,000 19,938,000 2,236,000 171,000 
afloat 900,000 1,166,000 1,513,000 ae =3—léi‘(— ermoene 
Milwaukee 229,000 924,000 2,390,000 580,000 130,000 
F SOE. .kcdosncs. . ethene 149,000 etait ae 8 8=—«=°_<aenne 
Duluth 11,145,000 100,000 12,378,000 5,295,000 244,000 
- P.. ««saanece [ee 8 ateee wesaee See —S 
Minneapolis. - ..13,573,000 933,000 22,202,000 1,163,000 2,167,000 
Sioux City ; 342,000 633,000 356,000 11,000 10,000 
St. Louis ._ 1,833,000 1,624,000 365,000 17,000 19,000 
Kansas City . 8,818,000 7,130,000 2,539,000 199,000 8,000 
Wichita . 2,092,000 98,000 [a saben suai 
St. Joseph, Mo 799,000 754,000 202.000 8,000 3,000 
Micsunesseobhesseaees: anes 355.000 a =3—)—<‘éw horn pene 
Indianapolis 413,000 837,000 246,000 46,000 = awcces 
| Omaha 1,655,000 2,432. 000 1,654.000 307 ,000 10,000 
Total Feb. 28 1925 70,677,000 32,292,000 72, 386,000 23,381,000 3,840,000 
Total Feb. 21 1925 72,592,000 31,620,000 73,980,000 23,363,000 3,839,000 
Total Mar. 1 1924 64,072,000 18,898,000 17,741,000 21,205,000 1,735,000 


| in 1924 


| 1924 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat Mon Tues. Wed. Thurs Fri 
NO, FMB. wcncescsascansnn cts. 64% 63% 64 63 63% 62 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, | 

Sal Mon. Tues Wed. Thurs Fri 
May delivery in elevator......... 55% 54 54% 53% 54% 52% 
July delivery in elevator_......--.- 56% 55% 56 55 55% 54% 
September delivery in elevator 54% 53% 54% 53% 53% 53 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat Vfon Tue Wed Thurs Fri 
May delivery in clevator 63% 62% 63% 61% 612 60 
July delivery in elevator 64% 64 64% 62% 63 61% 
October delivery in elevator 60% 59% 9 538% 538% 58% 


Rve advanced early and then declined on heavy long sell- 
ing of May rye. It fell on the 2d inst. 7c. from the high 
point early in the day, i. e. from 170% to 163! A recovery 
of 15¢c. followed. July dropped 6%4c. from the early high 
of the 2d inst. Liquidation was the order of the day 
wheat gave way and export demand failed to appear. 
port dulness was really the sore point. 
above exporters’ limits. 


as 
Ex- 
Prices had run well 
Even on the break no export busi- 
ness was reached. The question is at what level will it be 
reached? Evidently Europe is getting its rye elsewhere if 
it needs any at this time. The American visible supply in- 
creased last week 18,000 bushels, against 491,000 in the same 
week last year and is now 25,381,000 bushels, against 21,205.- 

000 a year ago. Prices advanced at one andi when it was 
said that Germany was bidding, even though it was a couple 
of cents below the ruling prices. Liquidation, however, off- 





Note.- 
Buffalo, 


Bonded grain not included a 
427,000; Duluth, 83,000; total, 
Barley, New York 
Buffalo, 429,000; Duluth, % 
Wheat, New York 


bove: Oats, New York, 373,000 bushels; 
970,000 bushels, against 1,792,000 bushels 
679.500 bushels; Boston, 178,000; Baltimore, 10,000; 
+,000; total, 1,330,000 bushels, against 172,000 bushels in 
2,455,000 bushels; Boston, 66,000: Philadelphia, 934,000; 





Baltimore, 219,000: Buffalo, 2,401,000; Buffalo afloat, 4,491,000; Duluth, 447,000; 
Toledo, 68.000: Toledo afloat, 549,000; Erie afloat, 762,000; total, 12,392,000 
bushels, against 21,233,000 bushels In 1924. 
Canadian 
Montreal 1,291,000 220,000 2,842,000 134,000 672,000 
Pt. William & Pt. Arthur.23 466 000 _.... 10,890,000 1,577,000 4,766,000 
aflo 1.388.000 680.000 127,000 
Other Canadian 6,348,000 3,418,000 775 000 1,248,000 
Total Feb. 28 1925...-32,493,000 220,000 17,830,000 2,486,000 6,813,000 
Total Feb. 21 1925..2-31.858.000 227.000 17,556,000 2,061,000 6,511,000 
Total Mar. 1 1924_...56,907,000 17,000 9,049,000 2,105,000 1,799,000 
Summary 
American -70,677,000 32,292,000 72,386,000 23,381,000 3,840,000 
Canadian. . - 32,493,000 220.000 17,830,000 2,486,000 6,813,000 
Total Feb. 28 1921...103,170,000 32,512,000 90,216,000 25,867,000 10,653,000 
Total Feb. 21 1925...104.450,000 31,847,000 91,536,000 25,424,000 10,350,000 
Total Mar. 1 1924...120,979,000 18,915,000 26,790,000 23,310,000 3,534,000 
WEATHER BULLETIN FOR THE WEEK ENDING 
MARCH The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Mar. 3, follows: 


In contrast to the several preceding weeks, that just closed was charac- 
terized by storminess and marked temperature changes. During the first 
two days a storm moved from the Central-Northern States eastward over 
the Lake region and thence northeastward down the St. Lawrence Valley. 
It was attended by rain in most central and southern districts east of the 
Mississippi River and by snow in the more northern districts. Following 
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this storm an area of high pressure advanced southeastward over the 
Great Plains and interior valleys, reaching the middle Atlantic coast by 
Saturday, Feb. 28. With the advance of this ‘high.’ much colder weather 
prevailei in all sections east of the Rocky Mountains, except in the Gulf 
coast districts, and the long period of abnormally high temperatures was 
brought to an end 

A second disturbance passed northeastward over the Lake region the 
latter part of the week, with a reaction to warmer weather over the in- 
terior and Northern States, and precipitation was again general from the 
Mississippi Valley eastward. Following this storm another “high"’ of 
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wide extent was dominant over the central and eastern portions of the | 


country with fair and colder weather prevailing It was especially cold 


in the more northern States with local reports in the Lake region of record | 


low temperatures for the season In the meantime it had become warmer 
in the Northwest. West of the Rocky Mountains the weather was mostly 
fair with moderate temperatures prevailing 

Chart I shows that the average temperature for the week was much below 
normal from the Great Plains eastward to the Applalchian Mountains 
where the weekly means ranged generally from about & degrees to 12 degrees 
or 11 degrees below the seasonal average he averages were near normal 
in the Atlantic and Gulf districts and over the northwestern Great Plains 
West of the Rocky Mountains the week was warmer than normal, especially 
along the middle and south Pacific coast where the temperature excess was 
from 7 decrees to 10 degrees. Freezing extended to the east Gulf coast and 
into northern Florida at the close of the week, but in west Gulf districts 
the minima were considerably above freezing. Subzero temperatures or- 
curred in the interior of the more northeastern States and southward to 
north-central Illinois. The lowest reported for the week was 24 degrees 
below zero in northeastern North Dakota on February 26 

Chart II shows that precipitation during the week was light in most 
sections of the country, though moderate to rather heavy amounts occurred 
locally in the Florida Peninsula and in the northeastern and far north- 
western districts From the lower Mississippi Valley westward to the 
Pacific Ocean practically all stations reported no rainfall or inappreciable 
amounts only. There was much sunshine in the far Southwest, while 
fair weather was the prevailing condition in most southern districts and 
also in the area between the Mississippi River and the Rocky Mountains 

Because of the sudden change to wintry conditions after several weeks of 
mild, spring-like weather, there was not much activity in farm opera- 
tions during the week in Central and Northern States east of the Great 
Plains. Wherever the ground was bare in the Ohio Valley the cold wave 
was hard on winter grains and grass, but fields were protected by snow 
cover over considerable sections of the northern valley States In the 
Great Piains area, where it was only moderately cold and generally fair 
outside work made better progress, with the seeding of oats advancing 
favorably in southern districts of the Rocky Mountains the mild 
weather an! gen-*ral absence of facilitated seasonal farm work 
and conditions were generally favorable, except where too dry in southern 
sections. 

Im the Southern 
latter part of the week 


Vest 


storms 


States the weather continued mostly mild until the 
which favored the planting of early spring crops 


and growth of vegetation wherever sufficient soil moisture was present 
At the close, however, unusually low temperatures prevailed in the South- 
east with a hard freeze over interior district The effect of this freeze on 
fruit and truck crops has not been determined In the Southwest the 
continued absence of prvcipitation was unfavorable While the prepara 
tion of land for corn, cotton aml other pring crops made fairly good 
yrovress, it was too dry for the germination of seed and to promote growth 
n most sections Planting corn continued in southern Louisiana, but this 


work has been delayed in Texas by reason of the drought; cotton plant- 


ing advanced in the extreme southern portion of the latter State, while 
the preparation of land for this crop made fairly good progress in east 
Gulf sections 


SMALL GRAINS Winter wheat made little or no growth in the central 


Great Plains because of the cool weather, but the cold was not severe 
enough to do material harm Except for dryness in the southwestern 
Plains, conditions were generally favorable for wheat in the western por- 


although some fields are very poor in 
north-central Kansas and moisture is now needed in many western coun- 
ties of that State Wheat is greening some in the extreme lower Mis- 
souri Valley, but has made little or no growth, and the cold was unfavor- 
able in the upper Mississippi Valley. 

Temperatures near zero overspread the northern Ohio Valley States at 
the close of the week, which was hard oo wheat where the recent snowfall 
was insufficient to afford protection Fields were rather well covered, 
however, over much of [Illinois and Indiana, although some damage is 
probable in the southern portion of the latter State. Small grains needed 
moisture in the west Gulf area, but in other portions of the South they 
made satisfactory advance, except locally. Oats improved in the extreme 
Southeast, and the planting of this crop was well advanced in the Great 
Plains as far north as southern Kansas. 


tions of the main producing area 


The Weather Bureau also furnishes the following resume 


in the different States: 


North Carolina.—Raleich: Hard freeze to coast on Mar. 3: coldest of 
record this late at Kaleigh, with one exception, and following warmest 
February since 1890 Probably considerable damage to hardy truck, 
swollen fruit buds, and tobacco beds. though too early to determine ex- 
tent. Considerable plowing and planting of truck. Work up to average 
in southeast, but behind in some sections account wet soil. 

South Carolina.—Columbia: Spring work made favorable progress in- 
cident to mild, dry weather. Winter grains green and in good condi- 
tion. Truck and garden planting progressing. Peaches and pears bloom- 
ing quite freely, but no frost damage thus far. 

Georgia.—Atlanta: Rainfall light; moderately low temperatures until 
Tuesday morning when lowest for winter occurred in northern districts 
Farm work, especially plowing, planting spring oats, potatoes, and seed 
cane, and bedding sweet potatoes, making some progress. Only scattered 
peach blooms, but buds nearly ready to open; some damage. Cereals in 
good condition. 

Florida Jacksonville: Much sunshine and warm, moist soil favorable. 
but growth retarded midweek by cool nights and freezing in west and in- 
terior of north on last day, which unfavorable; local damage to some truck 
Cane, corn, melons, potatoes, oats, and tobacco plants improved. Citrus 
dropping to some extent; satsumas in west show buds. Truck shipments 
continued from south; tomato planting active in north. 

Alabiama.—Montgomery: ‘Temperature variable with freezine to coast 
at close; effects unknown. Light, scattered rains three days. Much plow- 
ing accomplished where soil sufficiently dry. Oats doing poorly to good; 
sowing continues. Early-planted potatoes in coast region growing well 
Truck did well in more southern counties until freeze. Fruit trees budding 
and blooming in central and south portions 

Mississippi icksburg Light precipitation and generally moderate 
temperature, followed by below zero: freezing in interior Monday night 
Spring farm activities good progress Fruit, gardens, and truck made good 
advance to Monday: some damage from freeze probable. 


of the conditions 


Louisiana Ne Orl Moderate temperature, except unseasonably 
cool at close of w rainfall generally light Excellent progress in pre- 
paring land and planting corn and potatoes continued: potatoes beginning 
to come up in south and central portions. Oats, truck, and sugar cane 
doing well Pastures improving 

Teras Houston: Moderate temperatures with licht. scattered showers 
mostly in east Preparation of soil well advanced, but moisture insuffi- 
cient to germinate seed or promote growth in most sections *rogress 
and condition of winter wheat. oats, and pastures mostly poor Corr 
jlanting delayed | lrought. Cotton planting continues in extreme south 

*rogress and condition of irrigated truck very good and shipments large 
Amarillo: Ranges and livestock fair: slight loss at Llano 

Oklahoma Oklahoma City Rather cold, dry, and windy week. Fair 

rogress in preparing corn and cotton ground Planting oats about fin- 
ished in south and well advanced in north portion Planting potatoes 
Wheat made slow growth; condition mostly poor to fair and needing rain 
badly in most west portion Pastur ir to poor 

Arkansas Little Rock: Ou or work and growth of vegetation stopped 
in most portions by snow 27th and low temperatures of 28th and Mar 
3 Grains, meadows pastures ind t ( isually in good condition: som 
corn planted in extreme south where peaches and plums blooming, but 
probably damaged by freeze of 3d; fruit buds swelling elsew here, but no | 
mmediate danger 

Tennesee .— Nashville Temperature averaged low: unusually cold last 
of week and vegetation checked Ra ill light but ground wet from 
preceding week. Not much plowing i sowing oats delayed. Wheat 
oats, and clover generally fair condition 

Kentucky .—Louisvill Two mild days, followed by severe cold, which 


lant beds: many bk 


Some eariy-sow! 


is sown 


killed 


stopped plowing and sowing 
ivanced and probably injure 


i clover 


Plums much ! 





THE DRY GOODS TRADE. 
Friday Night, Mar. 6 1925. 

With fundamental conditions generally considered to be 
on a sound basis, markets for textiles continued to display a 
firm undertone during the past week. The Administration's 
constructive program for the next four years as outlined by 
President Coolidge in his inaugural address is expected to 
encourage increased activity. According to general opinion, 
an era of world-wide prosperity is at hand, and it is re 
ported that inquiries from abroad regarding American prod- 
ucts since Jan. 1 have been more numerous than for any 
corresponding period. The recent improvement in most pri- 
mary markets has stimulated consuming interest, and with 
favorable weather and Easter buying, it is expected to con- 
tinue. letail sales in both department stores and specialty 
shops, as shown by official and private reports, indicate 
that the February results were better than those recorded 
for January. Stores in the wheat-growing sections of the 
country report the largest gain in sales. Improvement has 
been felt principally in the silk and cotton divisions. In 
cotton goods, the strong condition of the raw material and 
the likelihood that it will continue firm has been responsible 
for a broadening demand and higher price levels quoted 
on various lines. In the silk division, consumption continues 
remarkably large, despite the vogue of rayon and the heavy 
call for cotton printed cloths. Early lines of fall silks are 
being, prepared leading manufacturers and generally, 
prospects for the new season appear highly satisfactory. It 
is expected from the way the spring season has developed 
that improvement will continue, with many of the mills run- 
ning at highest rate of capacity in more than a year and 
a half. Vrices on new lines are not expected to show any 
material increase over those now prevailing. 

DOMESTIC COTTON GOODS: ‘The ideas of selling 
agents in markets for domestic cottons during the week 
were strengthened by the rise in the price of the raw mate- 
rial. There was less willingness to take contracts for sheet 
ings and print cloths at prices current last week. In fact, 
some numbers of printed goods have been advanced one-quar- 
ter of a cent per yard and printers are looking for further 
advances in keeping with higher costs. The larger manu- 
facturers Of sheetings have declined to accept business on 
low bids and have notified their agents that they will cur- 
tail their output unless better prices are obtainable. A fea- 
ture of the week's developments was an advance of one cent 
a yard in ginghams as compared with previous quotations 
announced by the Amoskeag mills for delivery from May to 
October. The new lines are very different from anything 
heretofore styled and contain such a heavy mixture of new 
colorings that agents feel confident that they will appeal to 
the trade. In view of the fact that a two-cent advance had 
been generally expected, the new prices were considered 
very fair and were favorably received throughout the trade. 
In other sections of the cotton goods division the demand 
for sume of the more standard cottons has been steadily 
broadening, and some of the heavier goods were asked for 
more freely by both jobbers and cutters. Fancy wash fabrics 
developed more activity, with the printed and dyed fabrics 
in particular request. The firm position of raw cotton re- 
sulted in some of the Southern lines of light weights being 


| Vv 


advanced one-eighth to one-quarter of a cent a yard. Print 
cloths, 28-inch, 64 x 64's construction, are quoted at 74c., 


and 27-inch, 64 x 60’s, at 7c. Gray goods in the 59-inch, 68 x 
72’s construction, are quoted at 115c., and 39-inch, 80 x 80's, 
at 134 ¢c. 

WOOLEN GOODS: Sales have been of a highly satisfac 
tory character in the markets for woolens and worsteds. A 
larger volume of business was booked in many of the staple 
as well as various of the fancy lines. In fact, some of the 
men’s wear goods for fall met with such a favorable recep- 
tion from buyers that the lines were said to be 
practically sold up. Replacement bookings expected to 
be more satisfactory than in previous seasons because of the 
cautious trend shown throughout the trade. During the 
week the American Woolen C announced their women’s 
wear fabrics for fall would be opened on Tuesday, March 10 


Some of 


ere 
lit 


Other manufacturers will also open their lines shortly. 


FOREIGN DRY GOODS: <A further improvement in 
demand was reported for practically all classes of merchan 


dise in the linen markets. Manufacturers were said to have 
taken a keener interest in offerings and importers claimed 
ty have received a larger volume of orders for both prompt 


and deferred defivery. Stocks 
pleted. 
assortments at their disposal. 
buying for the Easter 
of in this div 
fancies received the bulk of den 
was report that 


had seriously taken up the 


have been pretty well de- 
In the dress linen section buyers had only limited 
In regard to handkerchiefs 
trade has resulted in a substantial 
hi The higher type 
and. An item of particular 
Belfast bleachers and dyers 
I of price reductions. Bur- 
arly part of the week ruled dull and unin- 
ing, but later developed activity. Demand was stimu 
lated by reports concerning the jute crop. Light 
weights are quoted at 7.75c. and heavies at 9.45c. 


business ision,. of 


volume 
interest the 
subject 
laps during the ¢ 
terest 


ndverse 








Mar. 7 1925.) 


State and City Department 


MUNICIPAL BOND SALES IN FEBRUARY. 


State and municipal bond offerings of exceptional size 
were fewer in February than in the previous month and as a 
consequence the grand total of all bonds disposed of reached 
no more than $73.299,708, as compared with $127,410,663 
in January and with $94,713,665 in February a year ago. 
The larger issues of the month were as follows: 

$7 000.000 4% bonds sold by the City of Philadelphia, Pa., to a syndicate 
headed by the First National Bank of New York at 100.797, a basis of 
about 3.96%. . a 

$5.000.000 road bonds of the State of West Virginia, 
Harriman & Co., Inc., of New York and associates at 
about 4.13%, for $1,900,000 4's and $3,100.000 4s. 

$3.800.000 Jersey City, N. J., tax revenue bonds bought by the Wm. R. 
Compton Co. of New York and associates, at 100.009, a basis of about 
3.89%, taking $800.000 as 3 %s and $3,000.000 as 4s. 

$3,500,000 414% Los Angeles, Calif., electric plant bonds awarded to a 
syndicate headed by the First National Bank of New York. 

$3.000.000 4% Chicago Sanitary District, Ill., bonds awarded to the 
First Trust & Savings Bank of Chicago and associates at 98.81, a basis of 
about 4.13%. ; 

Four issues of 4% bonds, aggregating $2,923,000, of the State of Massa- 
chusetts, purchased by Kidder, Peabody & Co. and the National City Co., 
both of Boston, at 102.3391, a basis of about 3.78%. ; 

$1,350,000 Spartanburg, So. Caro., water bonds awarded to the Wm. R. 
Compton Co. of New York and associates as 4}4s at 100.148, a basis of 
about 4.42%. ; 

An issue of $1,300,000 Los Angeles Municipal Improvement District 
No. 36. Cal., bonds purchased by the Anglo-London-Paris Co. of Los 
Angeles at 100.01, a basis of about 5.165%, 
000 5s. . 

$1.000.000 Kansas City School District, Mo., bonds disposed of to 
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awarded to W. A. 
100.004, a basis of 
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for $858,000 54s and $412,- | 


Blodget & Co. of New York and associates as 5s at 108.09, a basis of | 


about 4.30%. 

$1.000,000 5% 
District No. 4, Fla., bonds taken by 
at 103.60, a basis of about 4.67 % 


Austin, Grant & Co. of New York 
Temporary loans negotiated during February aggregated 
$56,157,000. Of this New York City 37,500,000. 
Long-term Canadian bond February 
amounted to $14,564,555, of which $10.000,000 were issued 
by the Province of Quebec. The $10,000,000 block was for 


refunding purposes, beats 414‘ 


got > 


disposals during 


6% interest, and went to Paine, 
Webber & Co. of New York and associates at 96.149, a basis 
of about 4.77%. A short-term loan in the amount of $3,- 
515.000 was negotiated by the Province of Saskatchewan. 


Hillsborough County Consolidated Special Tax School 


In the following we furnish a comparison of all the various | 


forms of obligations put out in February of the last five years: 
1925. 1924 1923 1922. 1921. 
: — $ x s $ s 
posers ees (U.8.) 73,299,708 66 657,669 
*Temp. loans (U.S.) 56,157,000 50,573,940 
Can. loans (temp ) 3,515,000 
Can. loans (perm't) 


65,835,569 
37,241,600 


80.003 623 
38 959,000 


94,713,665 
60,822,500 


Placed in Canada. 3,756,555 8 443,048 8,840,771 8,362,016 8.306.646 
Placed in U. 8 10,808,000 115,000 8,941,679 None 1,000,000 
Bonds of U .S. poss'ns None 3,000 ,000 75,000 None None 


Total 147,536,263 167,094,213 136,820,073 125,593,625 112,383,815 

* Includes temporary securities issued by New York City, $37,500,000 in Febru 
ary 1925, $50.206,000 in February 1924, $31,390.000 in February 1923, $38,445,000 
yp February 1922 and $23,395,000 in February 1921. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during February 
1925 were 358 and 440, respectively. with 
361 and 502 for February 1924. 

For comparative purposes 


This cont rusts 


add the following table, 
rm issues in this country for 


we 
showing the output of long-te 


for a serie 


February and the two months ‘Ss Ol vears: 
Month of For the Month of For the 
February Two Month February Two Months 

1925 $73.299.708 $200,710,371 1908 $60,914,174 $71,857,142 
1924 94,713,665 188,987,611 1907 $7,545 720 47.705. 866 
1923 80.003 623 176,999,232 1906 28,390,655 36.698 237 
1922 66.657.669  175.244.868 1905 9,310,631 17.746.884 
1921 65.835.569 152,886,119 1904 7,951 321 31,795 122 
1920 31,704,361 115,234,252 190% 5,150,926 21,092,722 
1919 40). 927.249 56,017.874 1902 12,614,459 23,530,304 
1918 22 694,236 46,.754.354 1901 4,221,249 14,462,113 
1917 25,956,360 66,029,441 1900 5,137,411 25,511,731 
1916 7,047 824 87.223.923 1899 7,038,318 13,114,275 
1915 42 lf 9 vf 14 17 «1808 9 308.489 17.456 +04 
1914 7,813,167 122,416 i 1897 12,676,477 23 082.25 
1913 27.658 O87 8.072,52 18% 1.4 20) 10,931,241 
1912 29 230.161 4.495.910 1895 5.779.486 16,111,587 
1911 22.153.148 190,663,423, 1894 11,966.) 19,038 38 
1910 18 14.453 4.923.931 18 O71, ] 10,1 
1909 - 17,941,851 $7,260,219. 1892 7,761,931 14,11 131 

Owing to th ed condition of our columns wi ré 
obliged to omit this week the customary tab] showing the 
month’s bond sales in detall It will be given later 


NEWS ITEMS. 





Chicago, I11.— City’s Proposed Rapid Transit Improvemer ( 
Appro ed hy City Count | and Vayor Refe rendwuim V ole Mi ill 
Now Be Had.—On March 2 Mayor Dever signed an ordi- 
nance, approved by the City Council by a vote of 40 to 5, 


providing for the construction of subways, elevated extensions 





| remember that while there has been a reduction of a few 


| 
budget 


and added surface lines at an estimated cost to the city of 
$397 .000.000. <A referendum vote will be taken on the | 


proposed transit improvements on April 7. 


State of Legislature Rejects Fed 
The Federal Child L > Am 


. , )or ild 
Indiana Child 
Labor Amendment 


, 
abot nament 
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was rejected by the Lower House of the Indiana General 
Assembly on March 5 without discussion or roll call. It 
was rejected by the State Senate on Feb. 5 (V. 120, p. 729). 


Kansas (State of).— State Taz of 24% Mills on Money and 
Credits Authorized by Legislature—An Act has been passed 
by the Kansas Legislature providing for an annual tax on 
money and credits of 25 cents on each $100 of the fair cash 
value thereof. The Act was signed by Governor Ben 8. 
Paulen on Feb. 28 and became effective March 1. Under its 
terms the term ‘‘money” shall mean and include gold and 
silver coin, United States Treasury notes, and bank notes. 
The term “credits” shall mean and include notes, mort- 
gages, foreign stocks, bonds, annuities, royalties, contracts, 
copyrights, claims secured by deeds and every liquidated 
claim and demand for money or other valuable thing except 
notes or obligations secuerd by mortgages on real estate, 
which mortgages have been recorded in this State (Kansas) 
and a registration fee or tax paid thereon, and shares of 
stock upon which taxes are otherwise payable under the 
laws of the State: provided, shares or stock in building and 
loan associations other than permanent shares or stock, 
shall be deemed credits and shall be classfiied as money on 
deposit, for the full amount of the cash withdrawal value 
of the same, at the time of the levy of the tax. It is further 
provided that nothing in the Act shall be construed to apply 
to money and credits, given above, belonging to persons 
or to corporations incorporated under the laws of Kansas, 
the taxation of which 1s otherwise provided for by law, 
or to any national banking association, or the stock thereof. 

State and municipal bonds, heretofore tax-exempt under 
statutory provision, are taxable under the meaning of the 
newly enacted law and as a result the question arises whether 
the bonds previously issued are included. As a remedy for 
the situation the House Taxation Committee, according to 
the Topeka “Capital,” of Feb. 27 was then working on a 
plan to permit taxation of such bonds issued in the future, 
but exempting those now in the hands of purchasers. The 
Committee also had under consideration, according to the 
‘‘Capital,’’ Senate Bill 512, removing all State and municipal 
bonds now issued or to be issued from the operation of the 
new law. 

Nevada (State of).—State Inheritance Tar Law Repealed. 

Governor Scrugham has approved an Act of the Legis- 
lature repealing the State inheritance tax law, effective 
July 1 1925. 


New York City.—City Taz Rate of $2 68 per $100 Approved 
by Board of Aldermen.—The Board of Aldermen on March 2 
fixed the general city tax rate in all five boroughs at $2 68 
per $100 for 1925, a reduction of five points under the basic 
rate of $2 73 levied in 1924. The rate as fixed bv the Board 
is the same rate suggested and announced by Comptroller 
Craig on Feb. 19 (V. 120, p. 982). The New York “Times” 
on March 3, in reporting the action taken by the Board of 











a, 
Aldermen, said in part with regard to the rate: 


Tax rates for the City of New York for the year 1925 were fixed officially 
yesterday (March 2) by the Board of Aldermen. What is known as the 
basic rate for the city at large is placed at $2 68 on each $100 of assessed 
valuation In the several boroughs there are slight increases of from 
1 to 3 points over the basic rate, which are levied to defray the cost of 
ocal borough imvrrovements. 

With these smaller imposts added to the basic rate for the city at large 
1e tax rates for the respective boroughs are: Manhattan, $2 69: Bronx, 
2 619: Brooklyn, $2 71: Quenns, $2 69, and Richmond. &2 71. 

In the case alike of the basic rate ard the several borough rates this year's 
figures are a uniform 5 points lower than those of last vear. but taxpayers 
who do not wish to be disillusioned when they receive their tax bills should 
points in the tax 
rates there has been a huge increase in the assessed valuations of property. 

The ‘“‘Times”’ also said: 

In a report to the Aldermen Comptroller Craig stated that the 1925 
amounting to $393,619,.885 44, was arrived at by the following 
For the Stute tax, $16,236,971 46; for the principal and 
337,279 60; for all other purposes, $304,- 


DDE med 


t 


s 


_ 


calculations 
interest of the city debt, $79,: 
044 634 38 

He further reported that his estimate of the probable amount of receipts 
into the city treasury during the current year from all sources of revenue. 
such the general fund for the reduction of taxation and) including 
surplus revenues of and from Sinking Fund No. 1, amounting to $73.- 
592,504 10. 

Assessed 


as 


valuations of real nd personal property for the purpose of 


taxation in all boroughs, exclusive of the amount of exemptions allowed 

on new dwellings were recorded as follows 
Real Estate Personal F state Total 

Manhattan $6,721.085,.292 $155,572. 000 $6 876 657 202 

The Bronx 1.074 284,721 21,951 200 1,095 336,021 

Brooklyn 2,918 566,535 52.097 O50 2 970.463 585 

Queens 1.013,547 506 & 408 950 1,021,956 .456 

Richmond 173.864 .499 2.378 240 176,242,739 

Total $11,901,348,553 $239,507.540 $12,140,856,093 

Th ‘ ed valuation of new dwellings in the several boroughs exempt 

fro: ocal xation, pursuant to the ordinan ind statutory authority, 

f llow 

od aceryte $42.557 000 

a 164 632,520 

Brookly: 322.491 105 

Ones 229,743,185 

Richmo! 24.201 490 

Total . nace $803 625,400 

Th tions, viz., $803,725,.400, are subject only to State taxes and 

‘ for special improvements collectible with ix levy 


the t 


Ar nprox te increase of $760.000,000 over the taxable properties 
in 1 hown by the Comptroller's report Real estate last 
lat !S$11.148.811.4923 and ner sonal propertyat $231.174,150, 
ned amount $11,.379,985,643 
i ro h point increases above the basic rate for 19025 were due in 
M ? ! largely to the cost of acquiring and extending Inwood Hill 
! r ’ lar nprove! nt in the Bronx: to parl r d road 
ts in Brooklyr and to repavil and reulati of thorouch 
f ) Richmond and Q 
’ uy ’ » ; ech OF 
New York (State of ).— Legislature to Adjou V arch 27.— 
\ eoncurrent resolution ealling for final adjournment on 
\iarch 27 Was ad wpted br the Sennte and \ssembly on 
March 4. 
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North Dakota (State of).—Legislature Votes for Pay 
Increase.—Increase in pay for members of the North Dakota 
Legislature of from $5 to $8 a day, as carried in a concurrent 


resolution for an amendment to the Constitution, was 
passed by the House on Feb. 28 by a vete of 75 to 32. The 


Senate has already adopted the resolution and the measure 
was sent to the Governor for signature. Under its pro- 
visions, voters of the State at the next general election would 
decide the question of the increase in pay. 


Oregon (State of).—Legislature Adjourns.—The Legisla- 
ture, which convened in regular biennial session on Jan. 12, 
adjourned sine die on Feb. 26. The session lasted 46 days. 


Pennsylvania (State of).—House Unanimous for New 
State Highway Bond Enabling Act.—The House of Representa- 
tives passed on March 2 without a dissenting vote the new 
$50,000,000 Highway Bond Enabling Act, which was then 
sent back to the Senate for concurrence in the House amend- 
ments. These amendments, it is stated, provide that $20,- 
000,000 worth of the bonds are to be issued April 1 1925 
$20,000,000 by Aug. 1 1925, and the remainder by May 1 
1926. However, it is provided, that if the Governor, 
Auditor-General and State. Treasurer unanimously agree that 
any of the dates specified is unpropitious for the issuance of 
the bonds, the issue may be deferred not Jater than six 
months from the specified date. The measure originated in 
the Senate and was passed by it_around the middle of 
February (V. 120, p. 983). 


BOND PROPOSALS AND. NEGOTIATIONS 
this week have been as follows: 


AKRON, Summit County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by B. J. Hill, Director of Finance, until 12 m. March 26 
for the following issues of coupon or registered bonds: 
$835,000 4% % grade crossing bonds. Due yearly on Oct. 1 as follows: 

$27 .000 1926 to 1930, incl., and $28.000 1931 to 1955, incl. 

400,000 5% street improvement bonds. Due $40,000 Oct. 1 1926 to 
r 

Denom. $1,000 Principal and semi-annual interest 


1935, incl. 
Date April 1 1925. 

(A. & O.) payable at the National Park Bank of New York. Bids to be 

made subject to approval of bidder's attorney. Certified check for 2% 

of the amount of bonds bid for, payable to the Directors of Finance, required 
ALABAMA (State of).—RBOND OFFERING.—Sealed bids will be re- 

ceived until Mar. 12 at the office of Governor Brandon in Montgomery for 

$900,000 State harbor improvement bonds. 


ALBANY COUNTY SCHOOL DISTRICT (P. O. Laramie), Wyo.— 
BOND SALE.—The Stock Growers’ National Bank of Cheyenne on Feb. 25 
purchased $75,000 schoo) bonds 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND OFFERING.— 
Sealed bids will be received until 12 m. March 9 by Ely B. Mitchell, attorney 
for Alcorn County Drainage Board, for the following 6% drainage district 
bonds: 


$13,000 Hatchie Drainage District No. 2 bonds. 
3.500 Parmitchie Drainage District bonds. 
Due serially 1 to 20 years. 
ALICE INDEPENDENT SCHOOL DISTRICT, Jim Wells County, 
Texas.— FRONDS REGISTERED.—The State Comptroller of Texas regis 
tered $75,000 5%% school bonds on Feb. 27. Due serially. 


ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BOND OFFERING.— 
W. 8. Roebuck, County Treasurer, will receive sealed bids until 10 a. m. 
March 13 for the following issues of 5% bonds: 
$11,500 Jackson Twp. road bonds. Denom. $575. Due $575 every six 

months from May 15 1926 to Nov. 15 1935 inclusive. 
90+ 00 Marion Twp. road bonds. Denom. $1,125. Due $1,125 every 
six months Frome May 15 1926 to Nov. 15 1945 inclusive. 

Date March 1] 1925. Int. M. & N. 15. 


ALVORD, Wise County, Tex.—BONDS VOTED.—At the election held 
on Feb. 21—V. 120, p. 609—the voters authorized the issuance of $23,000 
school bonds by a yote of 162 for and 27 against. 


ANDERSON COUNTY ROAD DISTRICT NO. 8 (P. O. Palestine), 
Tex.—BOND DESCRIPTION .—The 500,000 5% road bonds awarded on 
Jan .27 to the Illinois Merchant+ Trust Co.of Chicago, and Federal Commerce 

Co. of St. Louis, jointly—V. 120, p. 609—are described as follows: 
Date Feb. 1 1925. Denom. $1,000. Due serially Feb. 1 1926 to 1955. 
Prin. and int. (F. & A.) payable at the Nationa) Bank of Commerce, New 
York City. Legality approved by the attorney general of the State of Texas 
and Chapman, Cutler & Parker of Chicago. 

On Feb. 24 the State Comptroller of Texas registered $500,000 
road bonds. Due serially. 


ARANSAS PASS, San Patricio County, Tex.—BOND ELECTION .— 
On March 21 an election will, be held for the purpose of voting on the ques- 
yon of issuing $100,000 sea-wall construction bonds. J. A. Zimmerman, 

ayor. 


ARKANSAS CITY, Cowley County, Kan.—BOND ELECTION.— 
An election will be held on March 10 for the purpose of voting on the 
question of issuing $175,000 subway bonds. 


ASHLAND, Boyd County, K y.—BIDS REJECTED.—Al\ll\ bids received 
for the $200 .000 4% % city building bonds offered on Jan. 6—V. 120, p. 109 
—were rejected. Date June 1 1925. Denom. $1,000. Due as follows: 
$50,000, 1962 to 1965, inclusive. Interest payable J. & D. 


ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by M. A. Taylor, City Auditor, until 12 m. 


cr 
vw 


opr. 1 for $19,000 5% sanitary sewer special assessment bonds. Denom. 
$1,000. Date Apr. 1 1925 nt. A. & O. Due yearly on Oct. 1 as fol- 
lows: $3,000 1926 and $4,000 1927 to 1930 incl. Cert. check for 2% of 


the bonds bid for, payable to the City Treasurer, required. 


ATCHAFALAYA BASIN LEVEE DISTRICT (P. O. Port Allen), La. 
—CERTIFICATE SALE.—An issue of $209,000 6% certificates of indebted- 
ness was purchased by the Whitney-Central Banks and Caldwell & Co., 
jointly, both of New Orleans. Date Feb. 15 1925. Denom. $1,000. Due 
serially Feb. 15 1927 to 1932. Prin. and int. (F. & A. 15) payable at the 
Whitney Central Trust and Savings Bank of New Orleans. Legality ap- 

roved by Milling, Godchaux, Saal & Milling of New Orleans, and Wood & 

akley of Chicago. 
Financial Statement. 


Estimated actual value of property in district_.._...........-- $125,000,000 
: Th SHUN, BUP Sn cemsvsastcccanchéoennse eer Fy 
 » saree are $2,500,000 


Certificates outstanding (including this issue) 


Total funded debt ite k heii mteeiiedinn nalaniatae te 
Population estimated, 175,000. 


ATCHISON, Atchison County, Kan.—BOND ELECTION .—On April 
9 an election will be held for tbe purpose of voting on the question of issuing 
$125,000 school bonds. 


® BARRY COUNTY (P. O. Cassville), Mo.—BOND SALE.—Little & 
Moore of St. Louis have purchased an issue of $10,000 54% % building bonds 
at 100.87, a basis of about 5.49%. Date May 1 1924. Due May 1 as 
follows: $500 in 1929 to 1942 incl. and $1,500 in 1943 and 1944. Legality 
approved by Charles & Rutherford of St. Louis. 


BAY VILLAGE SCHOOL DISTRICT (P. O. Bay Village), Cuyahoga 
County,Ohio.—BOND OF FERING.—Sealed bids will be received by D.M. 
McAuley, Village Clerk, until 8 p. m., Mar. 9, for $100,000 54% coupon 


925,297 





$3 425,297 
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schoo] bonds. Denom. $1,000. Date Jan 1 1925. Int. A. & O. Due serially. 
Pavable at Rocky River. Cert. check for 10% of the bonds bid for, required. 
j Financial Statement Mar. 2 1925. 
Total bond debt (incl. this issue) 





$290 .000 

Gaia Sd ciik oh ela ah el iis Biel 9,766,910 

BEAVER COUNTY (P. O. Beaver), Utah.—MATURITIES.—The 

$48 .500 5% refunding school bonds mentioned in V. 120, p. 1117, mature 
Jan. i as follows: $8,000, 1940 to 1944, inclusive, and $8,500 in 1945. 


BELL ‘P. O. Cornucopia), Bayfield County, Wis.—BOND SALE.— 
The $20,000 5 electric light plant bonds offered on Jan. 25—V. 119, 
p. 2671 were awarded to Thompson, Kent & Grace of Chicago Date 
Oct. 1 1924 Due April 1 as follows: $1,000, 1925 to 1944 inclusive. 


BELLE PLAINE, Sum~er Countv, Kan.—RBOND OFFERING.—Sealed 
bids will be received until 7:30 p.m. Mar. 10. by James Macky, City Clerk, 
for 36.500 4% % paving bonds. Date Jan 1 1925. Due serially 1926 to 1935 
inc] ~ tare payable semi-annually. A certified check for 2% of bid is 
requirec 


BELLINGHAM, Whatcom County, Wash.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Apri! 20 by Mayor John A. Kellog 
for $265.000 water bonds, to bear interest at a rate not exceeding 6%. 
Date April 1 1925. Denom. not less than $100 nor more than $1,000. 
Due serially April 1 1928 to 1945, optional on any interest paying date 
after Apri! 1 1930. Principal and interest (A. & O.) payable at the City 
Treasurer's office. Bidder shali agree to furnish blank bonds. A certified 
check for $5,300, payable to the city, is required. 

BELPRE, Edwards County, Kan.—BOND SALE.—The $34.000 
4%% internal improvement bonds offered on Jan. 20—V. 120, p._ 357— 
were awarded to the Shawnee Investment Co. of Topeka. Date Feb. 1 
1925 Due Feb. 1 as follows: $2.000, 1929 to 1945. incl. 


BEND, Deschutes County, Ore.—BOND OFFERING.—Until 2 p. m. 
Apri 1 sealed bids will be received by Louis Bennett. City Recorder, for 
$600 .000 coupon water system bonds to bear interest at a rate not exceeding 
6% These bonds will mature $20,000 yearly from the third to the 21st 
years incl., and $20,000 on the 22d year. Prin. and int. payable at the 
Oregon fiscal agency in N. Y. City. The successful! bidder to direct all 
legal proceedings, including bond election matter. 


BERNALILLO COUNTY (P. O. Old Albuquerque), N. Mex.— 
BOND SALE .—Bosworth, Chanute & Co. of Denver have purchased an 
issue of $100.000 4% % refunding bonds. 


BESSEMER, Jefferson County, Ala.—BOND OFFERING.—Sealed 
bids will be received until April 7 for $30,000 6% street paving bonds. 


BIG HORN AND PARK COUNTIES SCHOOL DISTRICT NO. 30 
(P. O. Deaver), Wyo.—BOND OFFERING .—Sealed bids will be received 
until 4 p. m. Mar. 14 by R. R. Webbs, District Clerk, for $5.500 5% % 
schoo] building bonds. Date Jan. 1 1925. Due in 25 years optional in 
15 years. Principal and interest (A. & O.) payable at Kountze Bros., 
New York City. 

BIG HORN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Byron), 
Wyo. BOND SALE.—The $10,000 school bonds offered on Feb. 24— 
V. 120, p. 730—were awarded to James N. Wright & Co. of Denver at a 
premium of $150, equal to 101.50. Date Jan. 151925. Duein 25 years. 

BIRMINGHAM, Jefferson County, Ala.—B/DS.—Following 


a of bids received for the $240,000 5 \% ‘ 
Feb 


is a 
b v rt ® public impt. bonds awarded on 
17 to the First Nationa) Bank of Birmingham—V. 120, p. 983: . 


W. L. Slayton & Co., |Morris Mather & Co., 

Toledo ---~--9250,005 00) Inc., Chicago. -.___..$246,740 00 
Ward. Sterne & Co., Bir, 247.900 00'|R.M. Grant & Co., N.Y 249,148 00 
Steiner Bros., Birmingh. 249,220 00} N.S. Hill & Co., Cinc_.. 247.037 50 
Provident Sav. Bank & |\Caldwell & Co___.__.__ 250,560 00 

Trust Co., Cine______ 249.684 00 | Seasongood & Mayer, Cin 248.642 00 

Marx & Co., Birmingh__ 250.512 00|Geo. B. Gibbons & Co., 
Farson Son & Co., N. Y. 247.970 40| New York._________. 249.627 00 
Robinson-Humphrey Co. 249,711 00| W.H.SilvermanCo.,Cin_ 247,632 52 
Title Guarantee & Trust |Stranahan, Harris & 

Co., Cincinnati...... 249.72000! Oatis. Inc., N 249,477 60 


Austin, Grant & Co___. 250,269 60/| Kissell, Kinnicut & Go.. 


| New York....._._..- " 248,664 00 
BLAIR, Jackson County, Okla.—BOND ELECTION.—An election 


will be held on April 13 for the purpose of voting on the question of issuing 
$30,000 6% water works bonds. 


BOILING SPRINGS, Cleveland County, No. Caro.—BOND OFFER- 
ING.—F. B. Hancock, Town Clerk, will receive sealed bids until March 9 
for $12,C00 6% electric light and power bonds. 


BOSTON HEIGHTS (P. O. Boston), Summit County, Ohio.—BOND 
OF FERING.—Sealed bids will be received by John C. Conway, Village 
Clerk, until 12 m. March 26 for $12,000 54% electric light bonds. Denom. 
$1.000. Date April 1 1925. Prin. and semi-ann. int. (A. & O.) payable 
at the office of the Village Treasurer. Due $1,000 Oct. 1 1926 to 1937, 
incl. Certified check for 5% of the amount of bonds bid for, payable to 
the Village Treasurer, required. 

BOURBON COUNTY (P. O. Fort Scott), Kan.—BOND SALE.— 
The following 44% bonds, aggregating $95,000, offered on Feb. 24—V. 
120, p. 983——were awarded to the Citizens National Bank of Fort Scott 
at a premium of $1,429 85, equal to 101.50, a basis of about 4.19%. 
$53,000 bonds. Due Feb. 1 as follows: $6,000, 1926 to 1928 incl., and 

$5,000, 1929 to 1935 incl. 
42,000 bonds. Due Feb. 1 as follows: $5,000, 1926 and 1927, and $4,000. 
1928 to 1935 incl. 
Date Feb. 16 1925. Coupon bonds. Interest payable F. & A. 


BOWIE COUNTY ROAD DISTRICT NO. 2 (P. O. Boston), Tex.— 
BOND SALE.—Hall & Hall of Temple have purchased an issue of $50,000 
5% % road bonds approved during October. 

BOWLING GREEN, Warren County, Ky. 
Fred Keune Jr., City Clerk, will receive sealed 
for $125,000 5° hospital bonds Date 
Due in 30 years: optional after 15 years. 
Citizens National Bank, Bowling Green 

BUFFALO, N. Y.—BONDS AND CERTIFICATES SOLD.—During 


the month of February, 4% certificates and bonds were issued at par as 
follows: 


BOND OFFERING .- 
yids until 12 m. March 16 
Jan. 1 1925 Denom. $1,000. 

Prin. and int. payable at the 


Purchaser— Amount. Purpose. Date. Due. 
Sur.MoneysofGen.Fd. $170,954 00 Certificate Feb. 1 '25 July 1 1925 
Erie RR.GradeCross'g 

Bond Sink. Fund__- 40.000 00 Grade cross. Feb. 2 '25 Feb.2'26-'45 
Sur.MoneysofGen.Fd. 263,084 25 Certificate Feb.28'25 July 1 1925 

do do 1,858,330 00 Certificate Feb.28 '25 July 1 1925 
do do 13,599 73 M'thly local 
work Feb. 16 '25 Feb. 15 1926 


Vt.—BOND OFFERING.— 
Grant, City Treas., until 10:30 a.m. 


BURLINGTON, Chittenden County, 
Sealed bids will be received by Lowell C 
March 12, for $350.000 444% coupon school bonds Denom. $1,000. 
Date July 1 1924. Prin. and semi-ann. int. (J. & J.) payable at the office 
of the City Treasurer. Due yearly on July 1 as follows: $70,000, 1950 to 
1954 incl. Cert. check for 2% of par value of bonds bid for, upon an in- 
corporated bank, payable to the City Treasurer, required. 

‘he bonds wil] be prepared under the supervision of the Old Colony Trust 
Company, Boston, whose certificate as to legality will be signed thereon. 
The legality of the bonds will be examined by Ropes, Gray, Boyden and 
Perkins of Boston, Mass., whose favorable opinion will be furnished to 
the purchaser. Bonds will be delivered at the office of the City Treasurer, 
Burlington, or the Old Colony Trust Company, Boston, Mass., at pur- 
chaser’s option, on or about March 16 1925. Bids are desired on forms 
which will be furnished by Old Colony Trust Co., Boston, or the,City 
Treasurer, Burlington. 

BYNUM IRRIGATION DISTRICT (P. O. Bynum), Teton County, 
Mont.—BOND SALE.—The Farm Mortgage Corp. of Billings_has, pur- 
chased an issue of $1,000,000 irrigation bonds. 

CAMERON, Milam County, Tex.—BOND OFFERING.—Until?7:30 

.m. March 24 sealed bids will be received by R. D. Brown, City Secretary, 
or $50,000 544% school bonds. Date Feb. 20 1924. A certified check 
for $2,500 is required. 

CANTON, Stark County, Ohio.—BOND 
will be received at the office of Samuel E 


OFFERING .—Sealed bids 


Barr, City Auditor, until 12:30 





Mar. 7 1925.] 








p. m. Eastern standard time (City of Canton time), March 16 for the 

purchase of the following issues of 5°% coupon bonds: 

$43,413 24 bonds for the purpose of paying the property portion of the cost 
and expense of reimproving Market Avenue S,from the Penn- 
sylvania RR. to 16th Street SE., by grading. settling curbing. 
laying sidewalks, widening and repaving the roadway, &c. 
Bonds to be of the denominations of one of $413 24, forty of 


$1,000 and six of $500 each, all dated Mar. 1 1925 Due and 
payable as follows: $4,413 24, March 1 1927: $4,000 in 1928. 
1931 and 1934; and $4,500 in 1929, 1930, 1932, 1933. 1935 


and 1936 
bonds for the purpose of paying the city’s portion of the cost 
and expense of improving Warner Road NE., from Tuscarawas 


029 74 


Street E. to 3rd Street NE., and 3rd Street NE. from George- | 
town Road NE., to Belden Avenue NE., by grading, setting | 
curbing, laying sidewalks, paving the roadway, &c Bonds | 
to be of the denominations of one bond of $529 74 and nine 
of $500 each, all dated Mar. 1 1925 Due and payable as fol 
lows: $529 74 Mar. 1 1927 and $500 in 1928, 1929, 1930, 1931, 
1932, 1933, 1934, 1935 and 1936 

11,514 13 bonds for the purpose of paying the city's portion of the cost 
and expense of improving 7th Street SW. from Dartmouth 
Avenue SW. to Roslyn Avenue SW., by grading, curbing, side 
walks, &c. Bonds to be of the denominations of one bond of 
314 13, four bonds of $300 each and ten bonds of $1.000 each. | 
all dated Mar. 1 1925. Due and payable as follows: $1.314 13. | 
Mar. 1 1927: $1,000, 1928, 1930, 1932 1934 and 1936, and $1,300 | 


Mar. 1 of each of the years 1929, 1931. 
The principal and interest when due shall be payable at the office of the 
City Treasurer, Canton For the information of bidders a certified copy 
of the abstract showing the legality of the issue will be furnished the success 
ful bidder. The proposal should specify the premium offered, if any, and 
the aggregate amount, including premium, for all bonds proposed to be 
purchased. Each bid shall be accompanied by a certified check on some 
solvent bank of the city for 5% of the amount of the bonds bid for. All 
bids for bonds shall be made upon blanks to be furnished by the Auditor, 
which blanks may be had upon application to him. The successful bidder 
shall print at his own expense the necessary blank bonds on special bond 
borders, and necessary coupon sheets shall be furnished by city. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Sealed bids until 10 a. m. March 27 will be received by U. 8. Hoffman, 
County Treas., for $4,000 5% J. D. Hineman road in Eel and Washington 
Twps. bonds. Denom. $200. Date Mar. 15 1925. Int. semi-ann. Due 
$200 May 15 1926. to Nov. 15 1935, incl. 


CATAWBA, Catawba County, No.Caro.—BOND OFFERING.—Until 
2 p.m. Mar. 10 sealed bids will be received by W. B. Walker, Town Clerk, 
for $15,000 6% electric light coupon bonds. Date Jan. 1 1925. Denom. 
$500. Due Jan. | as follows: $500 1927 to 1956 incl. These bonds are 


1933 and 1935 





to be prepared under the supervision of the United States Mortgage & 
Trust Company, New York City, which will certify as to the genuineness 


of the signatures of the officials signing same, and the sea! impressed thereon. 
The approving opinions of Chester B. Masslich, New York City, and J. L. 
Morehead, Durham, N. C., will be furnished the purchaser. Delivery 
on or about March 24 in New York City; delivery elsewhere at purchaser's 
expense. A certified check, payable to the order of the Town Treasurer 
upon an Incorporated bank or trust company for $300, is required. 


CHANDLER, Lincoln County, Okla.—BOND DESCRIPTION .—The 
$7 .500 6% improvement bonds purchased on Feb. 3 by the Union National 
Bank of Chandler—V. 120. p. 984—are described as follows: Date Feb. 1 
1925. Coupon bonds. Due Feb. 1 1950. Interest payable J. & J. 

CHARLESTON, Charleston County, So. Caro.—BOND OFFERING 
—Sealed bids will be received until 12 m. April 1 by W. 8S. Smith, City 
Treasurer, for $292,000 paving Series E to bear interest not exceeding 6% 


a 


Date April 1 1925. Denom. $1,000. Due April 1 as follows: $29,000 
in 1927, $30.000 1928 to 1925 incl., and $23,000 in 1936 Interest payable 
A.&O. A certified check for $2,500, payable to the order of City Treasurer, 
is required. 

CHEEK TOWAGA (P. O. Lancaster), Erie County, N. Y.—RBOND 
SALE.—The two issues of bonds offered on Mar. 3—V. 120, p. 1118— 


were sold to the Fidelity Trust Co. of Buffalo as follows: 

$41,600 highway bonds as 4.49s at 100.20, a basis of about 4.37% 
yearly on July 1 as follows: $4,000 1926 to 1934 inel 
9g & 


; ? 
43,000 sewer bonds as 4.40s at 100.86, a basis of about 4.30% 
yearly on July 1 as follows: $2,000 1925 to 1944 inel. 


Due 
and $5.600 


Due 
and $3,000 
1945 
Date Mar. 1 1925. 
CHICAGO, IIl.- 
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CRANSTON (P. O. Providence), Providence County, R. 1.—TEM 
PORARY LOAN.—A temporary loan of $200,000 has been awarded to the 
estate of Frank F. Fales on a 3.43% discount basis. Due Sept. 2 1925. 

CRAWFORD, McLennan County, Tex.—BOND ELECTION.—On 
March 14 an election wil! be held for the purpose of voting on the question 
of issuing $43,000 school building bonds. 


CROWELL, Foard County, Tex.—BOND SALE.—The Commerce 


| Trust Co. of Kansas City has purchased an issue of $50,000 sewer bonds 


at par. 


CULBERTSON, Hitchcock County, Neb.—BONDS VOTED.—At the 
election held on Feb. 24—V. 120, p. 731—the voters authorized the issuance 
of $110,000 school building bonds. 

CURRY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Gold Beach), 
Ore.—BOND OFFERING Sealed bids will be received until March 14 
by the District Clerk for $5,000 school bonds, to bear interest at a rate 
not exceeding 6%. Date Jan.11925. Denom.$500. Due Jan. 1 1935. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING 


Sealed bids will be received by Louis Simons, Clerk Board of County Com- 
missioners, at the court house, Cleveland. until 11 a. m. (Eastern standard 
| time) on March 18 for the purchase of $530,000 sewer and water bonds 


as follows 


$261,000 County Sewer District 1, Sewerage Improvement 52 bonds, 


dated April 1 1925 and maturing as follows: $20,000, 1926 to 
1937 inclusive, and $21,000, 1938. 

46,000 County. Sewer District 1, Sewerage Improvement 58 bonds, 
dated April 1 1925 and maturing as follows: $3,000. 1926 to 


1939 incl., and $4,000, 1940. 

65,000 County Sewer District 1, Water Supply Improvement 47 bonds, 
dated April 1 1925 and maturing as follows: $5,000, 1926 to 
1938 inclusive. 

53,000 County Sewer District 1, Water Supply Improvement 62 bonds, 
dated April 1925 and maturing as follows: $4,000, 1926 to 
1937 inclusive, and $5.000, 1938 

72,000 County Sewer District 6, Water Supply Improvement 650 bonds, 
dated April 1 1925 and maturing as follows: $6,000, 1926 to 
1937 inclusive. 

33,000 County Sewer District 7, Water Supply Improvement 750 bonds, 
dated April 1 1925 and maturing as follows: $3,000, 1926 te 
1936 inclusive. 

The bonds, together with Interest coupons, are issued in anticipation 
of the collection of special assessments heretofore levied against the propery 
specially benefited, and are issued under authority of the General Laws 
of the State of Ohio, particularly for sewer bonds, Secs. 66 2-4, and for 
water bonds, 6602-20, of the General Code of Ohio, and in accordance 
with resolution duly adopted by the Board of County Commissioners of 
Cuyahoga County, Ohio. All of the bonds shall draw interest from their 
date at the rate of 44% payable semi-annually on the first days of April 
and October of each year, on and after the first day of October 1925 at the 
office of the County Treasurer, Cleveland, Ohio. All bonds are for $1,000 
and mature on Oct. 1 of each year. All bids must be made on a blank 
form furnished by the Clerk of the Board of County Commissioners, and 
shall be accompanied by a certified check on some solvent bank other 
than the one making the bid, payable to the Treasurer for 1% of the 
amount of bonds bid for. Bids may be made sepurately for each issue, 
or for ‘‘all or none.” 

BOND OFFERING .—Sealed bids will be received until 11 a. m. (Cleveland 
time) March 11 by Louis Simon, Clerk Board of Commissioners, for the 
following issues of 5% coupon bonds 
$30,083 75 Bishop Road imp. special assessment bonds. Denom. $1,000, 

and one for $83 75. Due yearly on Oct. las follows: $3,083 75, 
1926. and $3,000, 1927 to 1935 incl. 

30.083 75 Bishop Road tmpt. county's portion bonds. Denom. $1,000 
and one for $83 75. Due yearly on Oct. | as follows: $3,083 75, 
1926, and $3.000, 1927 to 1935 incl. 





BOND SALE.—The following two issues of 4% tax- 
exempt coupon (with privilege of registration as to principal only) bonds 
offered on Murch 4 V. 120 p. 1118 were awarded to the National Cit: 
Co. and Halsey, Stuart & Co., Inc., of New York at 99.2191. a basis of 
about 4.10% 
$5.325.000 South Water Street improvement bonds Due vearly on Jan. 1 

is follow $300 000. 1927 to 1943 ir usive nd $225,000, 1914 

1,500,000 street improvement bond Due yearly on J l s follon 
£119 000, 1927; $80,000, 1928 to 1943 inclusive, and $110,000 
1944 

Denom. $1,000. Date Jan. 1 1925. 

CHRISTIAN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Chadwick), o BOND SALI An issue of &8.000 6 
school bonds was purchased by E A. Guisier & Sons of St Louis Diss 
in ten years Litigation, it is stated, which was brought against this 
issue, Was settled on Feb. 4 

CLINTON, Sheridan County, Neb.—BOND SALF.—The United 
States Bond Co. of Denver. his purchased an issue of 85.000 5 &™ funding 
bonds. Date Jan. 11925. Due Jan. 1 1945, optional in 10 years 

COAL GROVE, Lawrence County, Ohio.—BOND OFFERING 
Sealed proposals will be received until 12 m. March 12 by R Gregory 


Village Clerk, for $6.000 6% village's portion Memorial St impt. bonds. De- 
nom. $1.000 and »500 Date Mar. | 1025 Int 1.&8 Due yearly « 
Mar. 1, as follows: £500 1926 and 1927: $1 000, 1928; £500. 1920 and 1920 
$1,000, 1931: 8500, 1922 and 1033 and $1,000 1934 Cert. check for $100 
payable to the Villace Treasury. r¢ quired 

BOND SALE Spitzer, Rorick & Co. of Toledo have been awarded the 
$8.350 6% High Street improvement special assessment bonds offered on 
Jan. 22—V. 120. p. 358—for $8 450, equal to 191.19. basis of about 5.73%. 
Date Jan. 15 1925 Due yearly on Sept. 1 as follows $850 1925, $1,000 
1926. $500 1927. $1.000 1928. $500 1929, $1.000 1930, $500 1931, $1,000 
1932 to 1954. inclusive 

COAST UNION HIGH SCHOOL DISTRICT (P. O. San Luis Obispo), 
San Luis Obispo County, Calif.—BOND SALE.—The $36,000 5% school 
bonds offered on Margh 2—V. 120, p. 984—-were awarded to E. H. Rollins 
& Sons of San Francisco at a premium of $737 07, equal to 102.68—a basis 
of about 4.51 Date March 2 |925 Due March 2 as follows: $1.000 
in 1926, $2.000 in 1927, $3,000, 1928 to 1932, incl., and $4,000, 1933 to 
1935, incl 

COFFEYVILLE, Montgomery County, Kan.—BOND SALE.—The 


$88,788 58 4% internal imp 
Auditor of Kansas—V. 120. p 
Bank of Kansas City. 

COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Youngstown), Mahoning County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by C. F. Shipton, Clerk of Board of Education, until 
8 p. m. March 18 for $25.000 5% school bonds Denom. $1,000 Date 
March 1 1925. Int. M.&8 Due yearly on March 1 as follows 2.000 
1927, and $1.000, 1928 to 1950. incl Certified check for $1,250, payable 
to the Clerk of Board of Education, required 

COLLINS SCHOOL DISTRICT,Tattna'l County,Ga.—BOND ELEC- 
TION.—At an election held on Feb. 24 the voters authorized the issuance 
of $17,000 schoo! building bonds. 

COLUMBIA COUNTY (P. O. Hudson), N. Y.—RBOND SALE.—The 
following issues of 44% registered bonds offred on March 2—V. 120 
p. 984—have been sold to Geo. Gibbons & Co. of New York at 106.232, 
a basis of about 4.06% 

1925; $10,000, 
$5,000, 1945, 


bonds registered on Nov. 4 by the State 
111—were sold at par to the Fidelity National 


$42,000 highway bonds. Due on March 1 as follows: $2,000, 
1946 and 1947. and $20.000k 1948. 
25,000 county home bonds. Due on March 1 as follows: 
and $10.000, 1946 and 1947. 
enom. $1,000. Date March 1 1925 


y | 


23.421 25 Bishop Road No. 2. impt. special assessment honds. Denom, 
%1.009 and one for $421 25. Due yearly on Oct. 1 as follows: 
$1 421 25, 1926: $2,000, 1927 to 1931 Incl., and $3,000, 1932 to 
1935 incl. 

23,421 25 Bishop Road No. 2, impt. county portion bonds. Denom. 
$1.000 and one for $421 25 Due yearly on Oct. 1 as follows: 
$1.421 25. 1926; $2,000, 1927 to 1931 incl., and $3,000, 1932 
to 1935 incl. 

33.158 75 Ford Road, impt. special assessment bonds Denom. $1,000 
and one for $158 75. Due yearly on Oct. 1 as follows: $2.158 75 

1926: $3.000, 1927 to 1731 incl. and $4,000. 1932 to 1935 incl. 

33.158 75 Ford Rod, impt. county portion bonds Denom., $1.000 and 
one for $158 75 Due yearly on Oct. | as follows: $2.158 75, 
1926: $3.000, 1927 to 1931 inel.. and $1,000 1932 to 1935 inel. 

33.927 50 Overlook-West Moreland Tuxedo lake Ro ds nd Chestnut 

| Street special assessment bonds Denom. $1.000 ond one for 
$927 50. Due yearly on Oct 1 as follows: $2.927 50, 1926; 
22.000. 1927 to 1931 inel. and $4.009. 1932 to 1935 inel 

j 3.741 25 Upson Road special assessment bonds Denom. $500 and one 
} for $241 25 Due veorly on Oct. 1 as follows 241 25, 1926 
| and $500 1927 to 1933 inel. 

Date Apr. 1 1925 Prin. and semi-ann. in. (A. & 0.) payable at the 
| offic of the County Treasurer in Cleveland All bids must state the 
} number of bonds bid for (stating separately the amount bid for the county 
| portion nd assessment portion bonds ind seccrued interest to date of 
| delivery Bids may be made for all or none of the issues Conditional bids 
| will not be considered. Cert. check for 1% of the amount of bonds bid for, 
payable to the County Treasurer, required 

| DALLAS, Polk County, Ore.—BOND SALE.—The $17.571 59 6% 
| improvement bor offered on Feb. 16—V. 120. p. 856-—were awarded to 
| the Ladd & Tilton Bank of Portland at 104.75, a basis of about 5.37%. 

Date Feb. 1 1925 Due Feb. 1 1935 

| DARLINGTON SCHOOL DISTRICT NO. 2, Darlington County, 
| So. Caro. BOND OFFERING Sealed bids will be received until 12 m. 

March 22 by Bright Williamson. District Chairman, for $15.000 5% school 

bonds Date April | 1925 Due April 1 1945. Principal and interest 

A.&0O p ble at the National Bank of Commerce, New York City. 


is required, 
BOND 


A ce rtific dé hee k for $1,000. payable to above named official 
DAVID CITY SCHOOL DISTRICT, Butler County, Neb. 


SALE James T. Wachob & Co. of Omaha have purchased an issue of 
25 000 4 refundinz school bonds Date Jan 1 1925 Due Jan. 1 
1945. Optional in 1930 
DAVISBORO, Washington County, Ga.—RBOND OFFERING.— 
| Sexnted bids were received until March 5 by A. L. Sheppard, Town Clerk, 
| for $15 000 6% electric light bonds Due Dec. 1 as follows: $4,000 in 
| 1929. 1934 and 1939, and $3.000 in 1944. 
| DELAWARE, Delaware County, Ohio.—BOND OFFERING.—F. D 
| King. City Auditor, will receive sealed bids until 12 m. March 27 for 
22.000 6° Curtis St. improvement, city’s share bonds Denom. $500. 


Date March 1 1925 Principal and semi-ann. int. payable at the depository 
of the Sinking Fund. Due $500 March 1 1926 to 1929 


DONNA, Hidalgo County, Tex.—BONDS VOTED 


—At the election 


held on Feb. 24—V. 120, p. 731—the voters authorized the issuance of 
the following bonds: 
$10.000 sewer | $28,000 refunding. 


35.000 str' et improvement. 

No mention wis made of the result of the $50,000 water bond issue sub- 
mitted to a vote at the same time. 

DONNY R®OOK SCHOOL DISTRICT NO, 24. Ward County, No. 
Dak.—CERTIFICATES AWARDED IN PART.—Of the $4.000 7% certifi- 
cates of indebtedness offered on Jan. 10—V. 120, p. 111—$3.000 was sold at 
par as follows: $1.000 to State Bank of Aurelia; $2,000 to First National 
Bank of Donnybrook. Due in 12 months from date of issuance. 

DOS PALOS SANITARY DISTRICT (P. O. Dos Palos), Merced 
County, Calif. —BOND OFFERING.—Until 8 p. m. Mirch 9 sealed bids 


will be received by E. W. Heston, Sec. Board of Directors, for $30,000 
6% bonds Date April 1 1925 Denom. $1.000 Due $1,000 yearly, 
April | 1926 to 1955 incl. A certified check for 5% of bid is required. « 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 54 (P. O. Ralston) 
Neb.— BOND SALE.—James T. Wachob & Co. have purchased an issue of 
$50 000 4/4 % building bonds. Date Jan 1 1925. Due serially Jan. 1 1927 
to 1950 

DUDLEY SCHOOL TOWNSHIP (P. O. New Lisbon), Henry County, 
Ind.—BOND OFFERING.—Unitil 1 p. m. March 28 sealed bids will be re- 
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ceived by Claude O. Wright, Twp. Trustee, for $16,000 5% school bonds. 


Denom. 31.000. Date July 15 1925. Int. semi-ann. Due $2,000 Jan. 15 
1926 to July 15 1933 incl. Cert. check for 5% of amount of bid required. 

DULUTH, St, Louis County, Minn,—-BOND OFFERING.—Sealed 
bids will be received until 2 p. m. March 30 by A. H. Davenport, City 
Clerk, for $200,000 4 > permanent impt. bonds Date April 1 1925 
Denom. £1,000. Due $10,000 yearly. April 1 1926 to April 1 1945 inel 
Prin. and int 4. & O.) payable at the American Exchange National 
Bank, N.Y. City Legality to be approved by Wood & Oakley of Chicazo 


4 certified check on a national bank 
of the City of Duluth, is required 


for 2° of bid, payable to the order 
The official notice of offering states 
‘This city has not since Jan. 1 1878 defaulted in any way or at any time 
in the payment of any part, either principal or interest, of any bond, note 
or other evidence of indebtedness, or effected any compro™ise of any 


kind with the holders thereof 
Financial Statement March 1 1925 
Assessed valuation, real $58 387 226 
Assessed valuation, personal 21 609.010 
$79 996 $26 
Assessed valuation, moneys and credits 49'550 324 


Actual true 
Actual true 


value of all property, real 
value of all property, personal 


146,659,914 
61,500,860 
Actual trie 


value of all property, moneys and credits 49,550,324 


Total outstanding debt of all kinds s ; . 7 471.000 
Water and gas debt (incl.) Ss 3,607 000 
Sinking fund 140 4°00 


Special assessment certificates 

Incorporated as a city March 1887 
98 O17 Population, estimated, 1925, 115,000 Tax rate, 1924 State 
$5 73: county, £10 61: school. $27 204: city, $23 656 The rate of moneys 
and credits is $3 per thousand flat, divided, State, 1-6; county, 1-6; city. 
1-3; school, 1-3 


EAGLE GROVE, Wright County, lowa.—BOND SALE.—The White 
Phillips Co. of Davenport has purchased an issue of $7,000 5% fire equip- 
ment bonds. Date Jan. 1 1925. Denom. $500. Due Nov. 1 as follows 
$1,000 in 1927, $500 in 1928. $1,000 in 1929, $500 in 1930, $1.000 in 1931 
and 1932. $500 in 1933. $1.000 in 1934 and $500 in 1935. Principal and 
interest (M. & N.) payable at the office of the City Treasurer, or at the 
office of the above named firm. Legality approved by F. C. Duncan of 
Davenport. 


EAGLEVILLE CONSOLIDATED SCHOOL DISTRICT, Harrison 
County, Mo.—BOND SALE.—Stern Bros. & Co. of Kansas City have 
purchased an issue of $35,000 4% % school bonds. Due serially 1 to 20 
years. 


ELDORADO INDEPENDENT SCHOOL DISTRICT, Schleicher 
County, Tex.—BONDS REGISTERED .—The State Comptroller of Texas 
registered $45,000 54% school bonds on Feb. 25. Due serially. 


ELLIS COUNTY LEVEE DISTRICT NO. 6 (P. O. Waxahachie), Tex. 
—BONDS REGISTERED.—The State Comptroller of Texas registered 
$12,000 6% levee bonds on Feb. 25. Due serially. 


EMERY COUNTY SCHOOL DISTRICT (P. O. Castle Dale), Utah.— 
BONDS DEFEATED .—The proposition to issue $45.000 school building 
bonds submitted to a vote of the people at an election held on Feb. 11 failed 
to carry. This corrects the notice given in V. 120, p. 984—that these 
bonds carried. 


FAIRBURY, Jefferson County, Neb.—BOND DESCRIPTION .—The 
$70,000 4% % refunding water and light bonds purchased on Jan. 26 by 
the Omaha Trust Co. of Omaha at 100.60, a basis of about 4.61% if called 
at oe date and 4.71% if allowed to run full term of years—V. 120. 
p. 984—are described as follows: Date Murch 1 1925. Denom. $1.000 
Coupon bonds. Due March 1 1945, optional March 1 1930. 
payable M. & 8. 

In the above reference we incorrectly reported the amount of bonds sold 
as $72,000. 


FAIRFIELD, Jefferson County, lowa.—BOND DESCRIPTION .—The 
ae water works bonds awarded to lowa State Savings Bank, Iowa 
san & Trust Co. and First National Bank of Fairfield—V. 120, p. 1119— 
bear 4% %, interest and are described as follows: Date Oct. 15 1924. De 
nom. aww. Coupon bonds. Due Oct. 15 1944, optional. Interest payable 
.& QO, 


FARRAGUT, Tremont County, lowa.—BOND OFFERING.—Sealed 
bids were received until 8 p. m. March 6 by W. 8. Coy, Town Clerk, for the 
following 5% bonds: 
$4,500 sewer bonds. Due July 1 as follows: $500, 1928 to 1931 incl 

1933 to 1937 Iinel. 
6,000 sewer outlet and purifying plant bonds. 


: = = ae 739, 000 
Population, 1920, U. 8. Census 


Interest 


, and 


Due Nov. 1 
$500. 1926, 1928, 1929, 1930 and 1932 to 1937 incl. 

Date Feb. 2 1925. 

FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewistown), 
Mont.—BOND SALE .—The $17 ,500 5% % school funding bonds offered on 
Feb. 20—V. 120, p. 856-—were awarded to the National Bank of Lewistown 
at a premium of $187 50 equal to 101.07, a basis of about 5.35%. Date 
Mar. 11925. Coupon bonds. Due Mar. 11935. Interest payable M. & S. 


FORDS PRAIRIE SCHOOL DISTRICT (P. O. Centralia), Lewis 
County, Wash.—BOND ELECTION.—On March 7 an election will be 
ae Hae oe urpose of voting on the question of issuing $10,000 school 

uilding bonds. 


FORGAN, Beaver County, Okla.—BOND DESCRIPTION.—The 
$16,000 6% electric light extension bonds purchased by Calvert & Canfield 
of Oklahoma City at par—V. 120, p. 984—are described as follows: Date 
Oct. 20 1924. Denom. $1,000. Coupon bonds. Due Oct. 20 1944. 
Interest payable A.& O. Date of award Oct. 1 1924. 


FRENCHTOWN SCHOOL DISTRICT (P. O. Frenchtown), Hunter- 
don County, N. J..-BOND OF FERING.—Sealed bids will be received by 
Edward W. Bloom, Clerk of Board of Education, until 2 p. m. March 25 
for an issue of 5% coupon school bonds, not to exceed $94,000. Denom. 
$1,000. Date Feb. 1 1925. Prin. and semi-ann. int. (F. & A.) payable 
at the Union National Bank of Frenchtown. Due yearly on Feb. 1 as 
follows: $2,000, 1926 to 1951, incl., and $3,000, 1952 to 1965. incl. Unless 
all bids are rejected, the bonds will be sold to the bidder or bidders complying 
with the terms of sale and offering to pay not less than par and to take 
therefor the least amount of bonds commencing with the first maturity 
ane opeee xh Ft aa of Be smallest denomination of the bonds. No 

nds > awarded than will produce a premium of $1,000 over 

94,000. Certified check for 2% of the bonds bid for, drawn upon an 


neorporated bank or trust compan /, pays 3 é J i 
el pany, payable to the Board of Education, 


FRONTENAC, Crawford County, Kan.—BOND OFFERING .—Until 
7.30 p.m. Mar. 9 sealed bids will be received by J. C. Lavery, City Clerk 
for $15,000 5's % improvement bonds. Date Mar. 11925. Denom. $500. 
a: 1 = + ae $1 .500 ios to 1935 incl. A certified check for 2% 

equired. onds are sold ject 3 
Fund Commission of the State of Ranees. a a 


GADSDEN, Etowah County, Ala.—BOND DESCRIPTION.—The 

$26,0006 % bridge monde arenes on Feb. 16 to Steiner Bros. of Birmingham 
. . P. 985—are described as follows: Date April 25. y 

bonds. Due April 1 1945. Interest payable A. & o — 


c bean seh EIGHTS SCHOOL DISTRICT (P. 

uyahoga Coun io.—BOND SALE.—The i 54% 

a m iar Feb. 25—V. i”. p 857—were Ow ‘E“slayton 
20. Of Toledo for a premiurn of $7,035, equal to 106.39, a basis of t 

4.79%. Date Jan.11925. Due $5,000 Nov. 1 1926 to 1947. iochusive. 


GARRETTSVILLE, Portage County, Ohio.—BOND OFFERING.— 
o. . Beard, Village Clerk. will receive sealed bids until 12 m. March 16 

134 2: % Center Street improvement asses . 
$700 and one for $434 22. Date N arch 15 1925. Intere oo 
Due yearly on Sept. 15 as follows: 
1933, inclusive. 


as follows: 


O. Bedford), 


Denom. 
L ) Interest semi-annually. 
) i 31,134 22 1928 and $1,400 1929 to 
Certified check for 5% of the amount of bonds bid for, 


payable to the Village Treasurer, required. 


GENESEO, Livingston County, N. Y.—BOND SALE. — iv - 
ton County Trust Co. of Geneseo, has been awarded the $ 16.000 9% ville 


$16,000 5% village 
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Rate Bid. 


Bid. 
Livingston County Trust Co., Geneseo______.--_--.104.389 $16.702 24 
Farson Son & Co., New York City___....--------- 104.114 16,658 24 
Sage, Wolcott & Steele, Rochester .1093.79 16,606 40 
Geo. B. Gibbons & Co., New York City ee 16,511 52 
Sherwood & Merrifield, Inc., New York City-------- 101.88 16,300.80 
Genesee Valley Nat. Bank, Geneseo_________------- ------ 16,211 50 


= 
GIDDINGS, Lee County, Texas.—BONDS VOTED.—At the election 

held on Feb. 24—V. 120, p. 732—the voters authorized the issuance of 

the following bonds by a count of 315 for and 105 against: 

$46.00 water works bonds. $45,000 sewer bonds. 


GLENDALE, Los Angeles County, Calif.—BOND SALE.—The $60,- 
000 5% department bonds offered on Feb. 26—V. 120, p. 985—-were awarded 
to Dean Witter & Co. of Los Angeles, at a premium of $2.808 equal to 
104.68, a basis of about 4.54%. Date Jan 11925. Due $2.000 yearly Jan 
1 1926 to 1955 incl “e-- fe 


GLENDALE, St. Louis County, Mo.—BOND ELECTION.—An elec- 
tion will be held on March 14 for the purpose of voting on the question of 
issuing $60.000 water bonds. 


GREENE COUNTY (P. O. Waynesburg), Pa.—BOND SALE.— 
The $800.000 4% % coupon or registered highway and bridge bonds offered 
on Feb. 27—V. 120. p. 611—have been sold to the Citizens Nat. Bank of 
Waynesboro, bidding for the account of the Union Trust Co. of Pittsburgh, 
at 101.033. a basis of about 4.13%. Date Mar. 11925. Due $100,000 
Mar. 1 1929 to 1936 incl., optional at par and accrued interest on Mar.|! 
1930 


Sand 


Financial Statement. 
Assessed valuation (real and personal for 125)_._.....----- 
OR SES aa EE 
Population at present time ieee 
Bonded debt (including this issue) 


GREENBRIER COUNTY (P. O. County), W. Va.—BOND SALE.— 
An issue of $88.500 road bonds was purchased bv the State of West Virginia 
at par. Date Jan. 1 1925. Due Jan. 1 as follows: $4,000, 1926 to 1946 
incl., and $4.500 in 1947. Rate not stated. 


GREENVILLE, Hunt County, Texas.—BOND OFFERING.—J. O 
Willman, City Clerk, will receive sealed bids until 2 m. March 20 for 
$400 000 5% water works extension bonds. Date March 11925. Denom. 
$1,000. Due March 1 as follows: $8,000, 1927 to 1936 incl.; $10,000, 
1937 to 1945 incl.: $11,000, 1946 to 1955 incl., and $12,000, 1956 to 1965 


incl. Prin. and int. (M. & 8.) payable at the National Park Bank, N. Y. 
City. Legality approved by the Attorney-General of Texas. A certified 


check on an incorporated bank or trust company for $8,000, payable to 
the order of the Mayor of Greenville, is required. 
Financial Slatement. 


Estimated value of all taxable property... ....-..--------.---- $19,000,000 
Assessed value of al) taxable property, 1924........-.-------- 11,649,710 
Total bonded indebtedness, including this issue__.___.-_----- 1,795,517 
Total municipal, light, water and sewer bonds included in 

above, not collected by taxation.__._.___.....-- Bt 846 ,000 
Cash in sinking funds Feb. 10 1925 EI LD 94 685 
Total debt, less light, water, sewer bonds and cash-_-_- ---- = 854 832 


Tax rate for 1924 per $1,000, $21 10. 
12,384. Estimated now, 16.000. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Apr. 7 by R. B. Garrett. City Auditor for 
$60.000 54% % water works impt. bonds. Denom. $1,000. Date Mar. 1 
1925. Prin. and semi-ann. int. payable at the City Treasurer's office. 
Due $3,000 Oct. 1 1926 to 1945 incl. Cert. check for 5% of the bonds bid 
for, payable to the City Treasurer, required. 

HAMILTON COUNTY (P. O. Steuben), Ind.—BOND OF FERING.— 
Sealed bids will be received until 10 a.m. March 7 by T. E. Setters, County 
Treasurer for $4.200 4%% ©. D. Barker, grave. road in Washington 
Twp. bonds. Date Mar. 15 1925. Int. semi-ann. Due every six months 
beginning May 15 1926 


HANOVER, York County, Pa.—BOND OFFERING.—Until 4 p. m. 
Mar. 19 sealed bids will be received by Austin 8. Ruth, Borough Secretary, 
for $100.000 4% % coupon or registered funding bonds. Denom. §1, 
and $500. Date April 1 1925. Int. A. & O. 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND ELECTION. 
—An election will be held on March 7 for the purpose of voting on the 
question of issuing $1,500,000 bonds. 


HASKELL UNION GRADED SCHOOL DISTRICT, uchoase 
County, Okla.—BOND SALE.—An issue of $17,500 schoo! bonds was disI 
posed of recently at 6s. Interest payable J. & J. Legality approved by 
the Attorney General of Oklahoma. 


HAWKEYE, Fayette County, lowa.—RBOND ELECTION.—An elec 
tion will be held on March 23 for the purpose of voting on the question of 
issuing $10,000 gymnasium bonds. 


HILLSBORO, Hill County, Texas.—-BOND SALE.—Garrett & Co 
of Dallas have purchased an issue of $25,000 water and sewer bonds. 


HINDS COUNTY (P. O. Jackson), Miss.—BONDS VOTED.—A an 
elec ion held recently the voters authorized the issuance of $2,000,000 road 
bonds. 


HITCHCOCK COUNTY (P. O. Culbertson), Neb.—BOND OFFER- 
ING.—A. R. Smith, School Director, will receive sealed bids until 7:30 
p.m. March 11 for $110,000 44% % school bonds. Due serially,1931 to 1950. 


HOLLIS, Harmon County, Okla.—BOND SALE.—An issue of $100,- 
000 water works bonds was disposed of recently. 


HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. O. Pennington) 
N. J.—BOND SALE.—The two issues of 4% % coupon school bonds offered 
on Feb. 25—V. 120, p. 985—have been awarded as follows: : 
$214,000 ($220,800 offered) Series ‘‘A’’ bonds to Batchelder, Wack & Co. 
of New York for $220,845, equal to 103.19, a basis of about 4.48%. 
Due yearly on March 1 as follows: $6,000, 1926 to 1935 incl.; 
$8,000. 1936 to 1954 incl., and $2,000, 1955. . 
46,500 ($47.500 offered) Series ‘“‘B'’ bonds to Graham, Parsons & Co 
of New York for $47,868 90, equal to 102.98, a basis of about 
4.43%. Due yearly on Mirch 1 as follows: $1,500, 1926 to 
1950 incl.: $2,000, 1951 to 1954 incl., and $1,000, 1955. 
Date March 1 1925. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.—BOND 
OFFERING .—Sealed bids will be received by Abraham Field, Town Super- 
visor, until 2 p. m. Mar. 20 for $20,000 land purchase bonds not to exceed 
5% interest. Denom. $1,000. Date May 2 1925. Prin. and semi-ann 
int. (M. & N.) payable at the office of the Town Supervisor. Due $2,000 
May 2 1930 to 1939 incl. Certified check for $500, payable to the Super- 
visor, required. 


ILLINOIS (State of).—BOND OFFERING.—Sealed bids will be re- 
ceived until 10 a. m. March 17 by Omer N. Custer, State Treasurer (P. O 
Springfield) for $1,650,000 4% Service Compensation, Series ‘‘F,” —— 
bonds. Denom. .000. Date March 15 1925. Prin. and ann. int. 
(August) payable at the office of the State Treasurer. Due 4? 1 1944. 
The bonds are registerable as to principal. Certified check for 2% of the 
par value of bonds bid for, payable to the State Treasurer, required. 


IMPERIAL IRRIGATION DISTRICT, Imperial County Calif.- 
BOND SALE.—An issue of $450,000 6% gold coupon with privilege of regis- 
tration bonds was purchased during the latter part of Feb. by a syndicate 
composed of the First Securities Co. of Los Angeies, Anglo-London Paris Co 
of San Francisco, and Rutter & Co. of New York. Date July 11922. Due 
serially July 1 1935 to 1956. Denom. $1.000. Principal and interest (J. & 
J.) payable at New York Trust Co., New York City or in E. Centro, Calif. 
Legality to be approved by Goodfellow, Ells, Monroe and Orrick of San 
Francisco. These bonds are the remaining portion of an authorized issue 
of $16,000,000, the sales of which have been reported in the “Chronicle’ 
as they took place. 


Population (U. 8. Census). 


Financia! Statement. 





coupon bonds offered on Feb. 26—V. 120, 
104.389, 
1 1926 to 


. 985—for $16,702 24, equal to 
Date ) 1 1925. Due $1000 July 


a basis of about 4.40%. 
Following is a list of the bids received: 


1941 incl. 


Actual valuation (officially estimated) ...............-...-- $100 .000 .0O0O 
ar Cee Ce BEN. oc 5 a cccncased qusdacséebetane 42.000, 
Value of irrigation and drainage systems and other property 

owned by the district (not assessed Ldtthedbaddbonntea 16,679,000 
Total bonded debt, outstanding. .... .. .. . ccc ccccccccccecs 16,000 000 


13.383. 
55 000 


| Population, census 1920 
Population. estimated 1024 





Mar. 7 1925.] 
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” IREDELL COUNTY (P. O. Statesville), No. Caro.— BOND OFFER- 
ING.—Until 11 a. m. March 16 sealed bids will be received by A. L. 
Lowrance, Register of Deeds, for $1.000,000 road and bridge bonds to 
bear interest at a rate not to exceed 444%. Date April 11925. Denom. 
1,000. Coupon bonds, registerable as to prin. Due April 1 as follows: 
28.000, 1929 to 1932 incl.: $36.000. 1933 to 1936 incl.: $44,000. 1937 to 
1940 incl.: $52,000, 1941 to 1944 incl... and $60,000, 1945 to 1950 incl. 
Prin. and int. (A. & O.) payable in New York. Legality approved by 
Chester B. Masslich, N. Y. City. A certified check for $20.000 upon an 
incorporated bank or trust company and payable to the order of the Register 
of Deeds, is required. Delivery on or about April 6 in N. Y. City, or at 
purchaser's cost for delivery and exchange at place of his choice. 


IRWIN, Shelby County, lowa.—BONDS VOTED.—At an election held 


recently the voters authorized the issuance of $4,000 community building 
bonds. 


ITHACA, Tompkins County, N. Y.—BOND SALE- 
Co. of New York, have been awarded the $310,000 414‘ 
tered school bonds offered on Feb. 26—V. 120, p. 985—at 105.689, a basis of 
about 4.05 Date Jan 11925. Due yearly on Jan. 1 as follows: $5.000. 
1931; $10,000, 1932 to 1939 incl. and $15,000, 1940 to 1954 inel 


JAYTON, Kent Commiy, Texas.—BOND SALE.—The $70,000 54% 
water works impt. bonds offered on Feb. 25—V. 120, p. 857—were awarded 
to Walter, Woody & Heimerdinger of Cincinnati at 97.46. Date March 1 
1925. Denom. $1,000. Coupon bonds. Due serially, March 1 1926 
to 1965. Int. payable M. & S. 


JERSEY CITY, Hudson County, N. J.—PRICE.—The price paid for 
the $3 800.000 tax, revenue bonds sold to a syndicate composed of Wm. R. 
Compton Co.; Hayden Stone & Co. and A. G. Becker & Co V. 120. p 
985—was $5.*00,342, equal to 100,009, a basis of about 3.89%, taking 
$800 000 as 34s and $3,000.000 as4s. Date Feb. 11925. Due Aug. 1 1928. 


JOHNSON CITY, Washington County, Tenn.—BOND SALE.—Sea- 
sonzood & Mayer of Cincinnati. have purchased an issue of $72,500 im 
provement bonds at a premium of $3.623 equal to 104.99. 


JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—BOND OFFERING.—Until 7:45 p. m. March 23 sealed 
bids will be received by Wilbert C. Wehn, Sec. Board of School Directors, 
for $500,000 444% school impt. Series ‘‘C’’ bonds. Date April 1 1924. 
Int. semi-ann. Due yearly on April 1 as follows: $80,000, 1929 and 

0,000, 1930 to 1950 incl. Legality approved by Townsend. Elliott & 

unson of Philadelphia. Certified check for $5,000, payable to the 
school district, required. 


KAHOKA, Clark County, Mo.—BOND SALE.—The $20.000 street 
improvement bonds offered on Mar. 2—V. 120, p. 985—were awarded to 
the Mississippi Valley Trust Co. of St. Louis as 5s at a premium of $614. 
oqus to 106.07, a basis of about 4.70%. Date Mar. 11925. Due $1,000 
1931 to 1935, incl., and $1,500 1936 to 1945 incl. 


KAUFMAN IMPROVEMENT DISTRICT NO. 5, Kaufman County, 
Tex.—BOND SALE.—An issue of $100.000 6% impprovement bonds was 
purchased by the Trinity Farm Co. of Waxahachie at 90. Date Dec. 10, 
1923. Due serially. 

KILLEEN, Bell County, Texas.—BONDS VOTED.—At the election 


held on Feb. 18—V. 120. p. 612—the voters authorized the issuance of 
$16,000 water bonds and $36,000 sewer bonds. 


KLAMATH COUNTY (P. O. Klamath Falls), Ore.—BOND OFFER- 
ING.—C. R. De Lap, County Clerk, will receive sealed bids until 4 p. m. 
March 14 for $125,000 road bonds to bear interest not exceeding 5%. 
Date April 1 1925. Denom. $1,000. Interest payable A. & O. Legality 
approved by Teal. Winfree, Johnson & McCulloch of Portland. A certified 

eck for $6,250 is required. 


LA CRESCENTA, Los Angeles County, Calif.—BONDS VOTED.— 
At an election held recently the voters authorized the issuance of $59,000 
echool bonds by a count of 232 for and 7 against. 

LA FAYETTE SCHOOL DISTRICT NO. 3, Upshur County, Tex. 
BONDS VOTED At the election held on Feb. 17—-V. 120. p. 483—the 
voters authorized the issuance of $350,000 school building bonds 


” LAMESA, Dawson County, Tex.—BONDS REGISTERED .—The State 
Comptroller of Texas registered the following 6°, bonds on Feb. 27: 
$103,000 water works. 

30,000 city hall. 

17,000 sewer extension 


LAMESA, Dawson County, Tex.—BONID) SALE.—The Brown-Crum- 
mer Co. of Denver has purchased an issue of $150,000 6°. water bonds. 


LANCASTER COUNTY (P. O. Lancaster), So. Caro.—BOND SALE. 
—The $200,000 5% coupon bonds offered on Feb. 27—V. 120, p. 858 
were awarded to the Bank of Lancaster of Lancaster at a premium of 

10,00, equal to 105.30, a basis of about 4.60%. Date April 1 925. 
Jue $1,000 in 1927, $24,000 in 1930, $25,000 in 1935, 1940 and 1945 and 
$50,000 in 1950 and 1955. 


LAWRENCE SCHOOL DISTRICT (P. O. Lawrence), Van Buren 
County, Mich.—ADDITIOVAL INFO?%MATION.—The Detroit Trust 
Go. of Detroit on Feb. 9 purchased $75,000 5% coupon school bonds. 
joan in $1,000. Date Feb. 15 1925. Int. J. & J. Due Jan. 1 1930 to 

oo inc, 

In V. 120, p. 858, in giving notice that the above bonds had been sold 
we incorrectly reported the purchasers as the Detroit Co. of Detroit. 


LAWTON, Comanche County, Okla.—BONDS VOTED.—At an ole 
tion held recently the voters authorized the issuance of $80,000 filtration 
plant bonds by a count of 636 for and 4] against. 


LEBANON COUNTY (P. O. Lebanon), Pa. 
FORMATION We are now 





Kean, Taylor & 
/ coupon or regis- 





ADDITIONAL IN 
in receipt of the following information re 
garding the $125.000 44% bridge construction bonds sold M.™M 
Freeman & Co. of Philadelphia at 103.22 (see V. 120. p a basis 
of about 4.03%. Denom. $1,000. Date Feb. 2 1925 Int. F. & A 
Due on Feb. 2 as follows: $11,000, 1930; $14,000, 1935: #18.000, 1940 
22.000, 1945: $26,000, 1250, and $34,000, 1955 Legality approved by 
Townsend, Elliott & Munson of Philadelphia : 


LIBERTY UNION SCHOOL DISTRICT 'P., O. Liberty), Fairfield 


to 
1120 


County, Ohio. BOND SALE Seasongood & Mayer of Cincinnati on 
Feb. 1/ purchased the $125,000 5 coupon school bonds offered on that 
day \ 120, p. 612—at a premium of $4,138. equal to 103.31. Date 


Jan.11925. Due annually beginning April 1 1025 

LICKING TOWNSHIP (P. O. Callensburg), Clarion County, Pa.— 
BOND OFFERING.—Sealed bids until 12 m. April 1 will be received by 
G. C. Stewart, Sec'y, Board of Supervision, for $5.500 5°. road bonds. 
Denom. $1,000. Date April 11925. Int. J.& J. Due yearly on July 1 
as follows: $100. 1927 to 1932 inc] $1,100, 1933 to 1936 inel and $100, 
1937 to 1941 incl. 


LINN COUNTY (P. O. Marion), lowa.—BOND SALE.—The $63.000 
emergency bridge refunding bonds offered on Feb. 25—V. 120, p. 986— 
were awarded to Ge. M. Bechtel Co. of Davenport as 4'4s at a premium 
of $880 equal to 101.39, a basis of about 4.29%. Date Mar.11925. Due 

ly as follows: $13,000 in 1931 and $10,000 1932 to 1936 incl. Coupon 

nds. Interest payable M. & N. 

LITTLE ROCK, Pulaski County, Ark.—BOND OFFERING.—Sealed 
bids will be received until 12 m. March 12 by H. A. Knowlton, City Clerk, 
for $1,900,000 cunaing coupon bonds. Date March 16 1925. Denom 
$1,000. Due serially Sept. 1 1926 to 1951. Bidders are requested to sub- 
mit a schedule of maturities and a place of payment preferred by them. 
Legality approved by Rose, Hemingway, Cantrel! & Loughborough, of Little 
Rock, an xed, Dougherty & Hoyt of New York City. A certified check 
for $25,000, payable to the city, is required. 


LIVINGSTON PARISH SUB-ROAD DISTRICT 


NO. 2 (P. O. 
Springville), La.—BOND SALE.—The $40,000 6% road bonds offered 
on Jan. 6—V. 119, p. 2912—were awarded to Caldwell & Co. of Nashville 


at a premium of $1,200, equal to 103. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BONDS 
VOTED.—At an election held on Feb. 17 the voters authorized the issuance 
of $3,600,000 5'.% sanitation bonds by a count of 6,181 ‘‘for’’ and 458 
“‘against.’’ These bonds are to be offered for sale the latter part of March. 
We gave the notice of election of the above bonds under the caption of 
Huntington Park, Calf.—V. 120, p. 611 


| cipal and interest (A. & O.) 
_ Legality approved by Caldwell & Raymond, New York Oity. 











LOVELL, Big Horn County, Wyo.—BOND SALE.—James N. Wright 
& Co. of Denver have purchased an issue of $25,000 54% refunding water 
bonds. Due serially 6 to 30 years. 


MADISON, Madison County, Fla.—BOND_ OFFERING.—Sealed 
bids will be received until 2 p. m. April 28 by Mayor E. J. Harris for $20,000 
6% street paving coupon bonds. Date April 1 1925. Denom. $1,000. 
Due April 1 as follows: $7,000 in 1945 and 1950 and $6,000 in 1955. Prin- 
payable at the office of the Town Treasurer. 
A certified 
check for 2% of bid payable to the town, is required. 


MAGNOLIA PARK, Montgomery County, Tex.—BONDS VOTED.— 
At the election held on Feb. 24—V. 120, p. 612—the voters authorized 
the issuance of the following bonds aggregating $700,000. 
$50,000 water works extension bonds carried by a vote of 504 for and 129 

against. 
250,000 street improvement bonds carried by a vote of 515 for and 115 
against. 
350,000 storm sewer bonds carried by a vote of 485 for and 139 against. 
50,000 sanitary sewer bonds carried by a vote of 494 for and 129 against. 


MAGNOLIA PARK, Montgomery County, Tex.—BONDS REGISTER- 
ED.—On Feb. 25 the following 6% bonds, aggregating $700,000, were 
registered by the State Comptroller of Texas: 
$350,000 storm sewer. 
250.000 street improvement. 
50,000 water works. 
50,000 sewer. 


MANATEE, Manatee County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 12 m. March 18 for the following 5% coupon bonds, 
aggregating $142,000: 
$15,000 storm sewer. Due in 1955. 

17.000 drain alteration. Due in 1940. 
Due in 1945. 


20.000 sanitary sewer. 
Due $12.500 in 1935 and 1940, $15,000 in 1945 and 


90,000 water. 
$25,000 in 1950 and 1955. 
Denom. $500. 
ayable in New York City. 


Date Feb. 2 1925. 
Yew York City. 





Principal and semi-annual interest, 
Legality to be approved by John C. Thomson, 
A certified check for 2% of bid is required. 


o 

MANSFIELD, Richland County, Ohio.—BOND SALE.—The $7,350 
6% Beethoven St. grading and Willis Ave. coupon special assessment bonds 
offered on Mar. 3—V. 120, p. 986—were sold to the Citizens Nat. Bank 
of Mansfield for $7,389, equal to 100.53, a basis of about 5.68%. 
Mar. 2 1925. Due $2,450 one to three years. 


MANSURA, Avoyelles County, La.—BOND SALE.—The $55,000 
public improvement bonds offer on March 3—V. 120, p. 858—were 
awarded to the Peoples Savings Bank of Mansura as 5%s at a premium of 

250, equal to 100.45. Date Feb. 11925. Due Feb. 1 1926 to 1945. 

MAPLE HEIGHTS (P. O. Bedford R. F. D.), Cuyahoga County, 
Ohio.—BOND SALE.—Th: Milliken & York Co. of Cleveland was the 
successful bidder for the following issues of 54% special assessment bonds 
offered on Mar. 4—V. 120, p. 612—at a premium of $1 .890, equal to 103.16, 
a basis of about 4.88%. 
$1,371 50 Center Road Grading and sidewalk bonds. Denom. $130 and 

one for $201 50. Due yearly on Oct. 1 as follows: $130 1926 to 
1930 incl., $260 1931, $130 1932 and 1933 and $101 50 1934. 
7,015 75 McCracken Road Water Series 3 bonds. Denom. $500 and one 
for $515 75. Due yearly on Oct. 1 as follows: $500 1926 and 
1927. $1,000 1928, $500 1929, $1.900 1930, $500 1931 and 1932, 
$1 .000 1933, $500 1934 and $1.015 75 1935. 
33,294 88 Maple Heights Blvd. Pavement Series 2 bonds. Denom. $500 
Due yearly on Oct. 1 as follows: $3,500 


and one for $294 38. 
1926 to 1928 incl., $4,000 1929, $3,500 1930 and 1931, $4,000 
Denom. $500 and 


1932 and 1933 and $3,794 38 1934. 
8,120 31 Maple Heights Blvd. Water, Series 2 bonds. 
one for $620 31. Due yearly on Oct. 1 as follows: $500 1926 
$1,000 1927, $500 1928, $1,000 1929 and 1930. $500 1931, $1,000 
1932, $500 1933, $1,000 1934 and $1,120 31 1935. 
3,587 00 Meadow St. Sewer bonds. Denom. $350 and one for $437. Due 
yearly on Oct. 1 as follows: $350 1926 to 19%4 incl. and $437 1935. 
6,330 00 Beech St. Sewer bonds. Denom. $500 and one for $330. Due 
yearly on Oct. 1 as follows: $500 1926 to 1928 incl., $1.000 1929, 
$590 1930 to 1932 incl., $1,000 1933, $500 1934 and $830 1935. 
Date Feb. 15 1925. 
MARENGO INDEPENDENT SCHOOL DISTRICT, lowa County, 
lowa,—-BOND OFFERING.—-Until 2:30 p.m. March 11 sealed bids will 
be received by D. Code. Sec. Board of Education, at the Community 


Room, First National Bank Bldg., Marengo, for $150,000 school building 
bonds. Due in 20 years. 


Date 


Financial Statement 
Assessed actual value of property within said school corporation _$1 ,782,376 
Taxable value, year 1924 445,594 
Assessed actual value of moneys 
1,910,624 


and credits not included in the 
foregoing figures ae 
All other indebtedness, none. 


Outstanding indebtedness, none. 


MARION COUNTY (P. O. Marion), So. Caro.—-BOND SALE.—Stran- 
ahan, Harris & Oatis, Inc., of Toledo, and Weil, Roth & Irving Co. of Cin 
cinnati, jointly. recently purchased an issue of $75,000 bridge bonds at a 
premium of $°00 equal to 101.20. 


MARMARTH, Slo County, 


No. Dak.—BOND OFFERING.— 
Sealed bids will be received until 2 


».m. March 12 by Theodore Swendseid, 
City Auditor, at the County Auditor's office at Amidien for $23,000 6% 
funding bonds. Date Feb. 1 1925. Due Feb. 1 as follows: $7,000, in 
1935 and $8,000 in 1940 and 1945. Prin. and semi-ann. int. payable 
at the First National Bank of Minneapolis. A certified check for 5% 
of bid is required. 


MARSHALL, Harrison County, Texas.—PRICE PAID.—The price 
paid for the $276,000 4% °% refunding bonds purchased by H. D. Crosby 
& Co. of San Antonio on Feb. 2 ’. 120, p. 868—was 98.50. Date 

1 Coupon bonds. Due serially 


Jan. 1925 Denom. 8500 and $1,000 
Jan. 1 1926 to 1964; optional Jan. 11935. Interest payable J. & J. 


MARYSVILLE, Yuba County, Calif.—BOND SALE.—The Freeman 
Smith & Camp Co. of San Francisco, has purchased an issue of $34,208 70 
6% street paving bonds. Due in 1935. 

MEXIA, Limestone County, Tex..-BOND DESCRIPTION .—The $40,- 
000 5% % reservoir bonds awarded on Feb. 20 to Antonides & Oo. of Denver 
—V. 120, p. 1121—are described as follows: Date Feb. 11925. Due serially 
1 to 40 years. Interest payable F. & A. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—T. B. 
Radabaugh, County Auditor, will receive sealed bids until 10 a. m. March 16 
for $28,500 5% coupon National Road construction, Sec. O-2, No. 1, special 
assessment bonds. Denom. $500. Date April 1 1925. Principal 
semi-annual interest (A. & O.) payable at the Court House at the County 
Treasury in Troy. Due yearly on Oct. 1 as follows :-$2,500, 1926; $3,000, 
1927 to 1934, inclusive, and $2,000, 1935. Certified check for 5% of the 
amount of bonds bid for, payable to the above Auditor, required. 


MINDEN, Kearney County, Neb.—BOND SALE.—An Issue of $14,- 
512 84 5% paving bonds was purchased by Burns, Brinker Co. of Omaha 
at a premium of $1,092, equal to 107.53. 


MISSION, Hidalgo County, Tex.—-BOND SALE.—The following two 
issues of 6% bonds, aggregating $100,000, were purchased by a Chicage 
bond house at a premium of $6,250, equal to 106.25. 

$60,000 sewer bonds. | . $40,000 street paving bonds. 

These bonds were registered on Feb. 16 by the State Comptroller of 
Texas.—V. 120, p. 1121. 


MONROE COUNTY (P. O. Key West), Fla.—BOND ELECTION.—An 


election will be held on Mar. 12 for the purpose of voting on the question 
of issuing $2,650,000 highway bonds. 


MONTGOMERY COUNTY (P. O. Rockwell), Md.—BOND OFFER- 
ING.—Berry E. Clark, Clerk Board of County Commissioners, will receive 
sealed bids until 12 m. March 16 for $33,000 414% coupon county bonds 
Denom. $1,000. Date April 1 1925. Principal and semi-annual interest 
(A. & O.) payable at the Montgomery County National Bank of Rockville 
Due $2,000 April 1 1926 to 1941, inclusive, and $1,000, 1942. Odcertified 
check for $200, payable to the County Commissioners, required. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—-BOND OFFER- 
ING.—Sealed proposals will be received by F. A. Kilmer, Clerk Board 
of Ed., until Mar. 12 for $28,000 514% South Elsmere Ave. impt. bonds 
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; j 
Date March 15 1925 —y er interest | 


Denom. $1,000. Principal and sé 

™M. 8.) payable at the office of the County Treasurer. Due yearly on | 
March 15 as follows: $4.000 1926 and $3.000 1927 to 1934, inclusive. 
D. W. & A. 8. Iddings, Dayton. and Peck Shafer & Williams attorne vs 
Cincinnati, have been employed to assist in the preparation of legislation 
and the issue and sale of these bonds. and wil! certify as to the lezality there- 
of. A certified check in the amount of $2,000 upon any sol vent bank, 
payable to the County Treasurer, required. 


MONTGOMERY waaay! oP P. O. Dayton), Ohio.—BOND SALE 


The Merchants National Bank of Dayton has purchased the $50.000 4 
coupon emerge: ‘v flood br ee bonds offered on Feb. 27 (V. 120. p. 986) at 
a ee oe $7 equal to 101.35—a basis of about 4.36% Date Mar. 1 
1925. Due $2,000 pao 1 1926 to 1950, inclusive. 

BOND OFFERI! led vill be ree ed until 10 a.m. March 15 
by F. A. Kilms ( ork of B ird of ¢ ty Co oners, for the purct 
of the following is f p ement bond 
$28,000 5 % & ith | rrie Ave nds Duy earls nm™M hisfSa 

follow $4 ). 1926, and $3.00 927 to 1934. i 

5,500 6% Pershing Dr ! ( Du eA nm M h f 

$2 500. 1926: $500. 19 and $2500, 1928 

Denoms, $1.000 and $500 Date M. irch 15 1925 Principal and 
ann. int. (M. & § svable at the County Treasurer's offic loo 
approved by D.W.& A.S8. Iddings of Dayton and Peck, Shafer & Williams 

Cincinnati. 

MOREHEAD, Cartaret County, No. Caro BOND SALE The 
$50,000 6% street improvement bonds offered on Feb. 25 (V. 129. p. 986 
were awarded to Caldwell & Co. of Nashville Date Feb. 20 1925 Cou- 
ie bonds with privilege of registration as to principal or principal ans 
nterest. Due Feb. 20 as follows: $2,000 in 1928 and $3,000, 1‘ 29 to 1945 


inclusive. 


MORRILL, Scottsbluff County, Neb.—BOND SALE.—An issue of 
$19) 1 nad 57% refunding electric light bonds was purchased by C. E. Lawrence 
° ncoln 


MOUNT PLEASANT, Washington County, Pa.—BOND OFFERING 


—R. R. Hayes, Township Secretary, will receive sealed bids until 2 p_m. | 
March 21 for $75,000 4%% coupon road bonds. Denom. $560 Date | 
April 1 1925. Principal yh semi-annual interest (A. & O ) payahle at | 


the Farmers National Bank of Hickory. Due on April 1 as follows: 
1930 to 1939, inclusive; $3.009 1940 to 1949, inclusive, 


1954. Certified check for $1.000 required. 


MOUNT PLEASANT TOWNSHIP (P. O. Hickory), Washington 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
2 p. m. March 21 by R. R. Hays, Sec. Board of Education, for 75.000 
4%% coupon road bonds. Denom. $500 Date April 1 1925 Prin. and 
semi-ann. int. payable at the Farmers National Bank of Hickory Due 
on April 1 as follows: $2.500. 1930 to 1939 incl.: $3.0090. 1940 to 1949 
incl., and $4,000, 1950 to 1954 incl. Certified check for $1,000 required 


NASHVILLE, Davidson County, Tenn.—BOND SALF.—The follow- 
ing coupon ns pg able as to principal bonds. aggregating $380.000, offered 


$2 500 
and $4,000 1950 to 





on March 3—V. 120. p. 859—were awarded as follows 

$145,000 5% seneral improvement bonds to C. W. McNear & Co. of 
Chicago at a premium of $7.641 59, equal to 105.27—a 
basis of about 4.46% Due March 1 as follows: $9.000 
1931 to 1935, Incl... and $10.000. 1936 to 1945. Incl 

235,000 5 % street yee bonds to Geo. B. Gibbons & Co.. Ine 
of New York at a premium of $7.513. equal to 193.19—a 
basis of about 4.36%. Due $47,000 yearly March 1 
1926 to 1930, incl. 


Date March 1 1925. 


NAVARRO COUNTY LEVEE DISTRICT NO. 10 (P. O. Corsicana). 
Tex.—BONDS REGISTERED .—The State Comptroller of Texas registered 


$32 .000 6% levee bonds on Feb. 25 Due serially 

NEW ORLEANS, Orleans Parish, La.—BOND SALE.—The %490.000 
4% % serial bonds offered on Feb. 27—V. 120. p. 859—were awarded to the 
Whitney Centra! Trust & Savings Bank of New Orleans and Caldwell! & Co 

of Nashville, jointly. at a premium of $9.800 equal to 192.45. a basis of 
about 4.34% Due as follows: $6,000, 1930 and 1931: $7,000 1932 to 1934 | 
incl .;$8.900, 1935 to 1938 incl.: $7.000, 1940 to 19423 inel.: 39.090, 1944 to 
tt incl.: $11,000, 1948 to 1954 incl.: $12,000, 1955 and 19546: $11,090 
57: $12.000, 1958 and 1959: $12.000, 1960: $14,000, 1961 and 1962 
$15 000. 1963 and 1964; $17,000. 1965: $2?.000, 1966 and $14,000 in 1967 

NEWPORT BEACH IMPROVEMENT DISTRICT NO. 4, Orange 
County. Calif.—BOND SALE.—The Bank of Italy has purchased an issue 
of $54.000 6% _improveme nt bonds Date March 11925. Denom. $1.000 
Due March 1 as follows: $3.900. 1926 to 1943. inclusive Principal and in- 
terest (M. & S.) pivable at the office of the ¢ ity Treasurer Newport Beach 
Legality to be approved by O Melveny, Milikien, Tuller & MacNeil, of 
Los Angeles 

NEW YORK CITY TEMPORARY LOANS JISSUED DURING 
FEBRUARY During the month of February the Citv of New Yor} 
issued short term securities in the aggregate of $37.500 (C0, consisting of 
revenue bonds and bills, tax notes and corporate stock not« 

Revenue Hills of 1925, | 1 int ain Rat / 

imount Maturity Int. Rate. Date 1 Tax Notes of 1925 
$2,000,000 June 12 1925 2 m Veb | $850,000 Jur » 19 2% I 17 
2. 000. June 291925 2 } | Corporate Stock Notes of 1925 
7.000.000 June >| 2 Feb | Vu l/ 

2 000,000 June > 1925 2 Feb is 00 000 June 25 2 ret l 
2 000 00 June ae bh ) Feb 1000.0 June ‘ 2 } l 
2,000,000 May 15 1925 2 \ ) 000 June 21925 2 Fe 

t+ 000 000 May 11925 2 Keb > ( ( Jur » | ‘ } 2 
§.000,000 Mar. 25 1025 ; Feb i é 

Special Revenue Bonds of 1925 $150,000 J § 1925 2% Fet 17 
$3.000,.000 J 19 192 2 } ) 
1.000 0M line £1925 2 } bh 17 
1,000 000 Ju 17 1925 1 ) 

NILES, Trumbull c ounty, Ohio. BOND OFFERING .—Sealed bids 
will be received until 2 p.m. April 2 by Homer Thomas. City Auditor. for 
$32 880 ara / coupon sanitary sewer, District No. 7, coupon bonds 
Denom. $800 and one for SRO Date April } 1995 Principa ind seri- 
annual interest (A. & O.) payable at the office of the Sinking Fund Trustees 
Due yea ly on Oct. 1 as follows $3.200 1926 to 1934. inclusive. and 84.080 
1935. Certified check for 1% of the amount of bonds bid for payable to 


the City Treasurer, required 


NILES CITY SCHOOL DISTRICT (P. O. Niles). Trumbull Seunty. 


Ohio.— BOND OFFERING Sealed bids will be received by H Calvin 
Clerk Board of Education, until | p.m. March 26 for $183.312 50 4 ,% 
coupon schoo! bonds Denom. $500 and one for $312 50 Interest A. & O 
Due every six months as follows $3.312 50 Oct. 1 1926 and $3.500 on 
each April 1 and $4,000 each Oct. 1 from April 1 1927 to Get. 1 1950. ircl 
Certified check for $3,700 upon some solvent bank, payable to the Board 
of Education, required : 

NORTHFIELD, Atlantic County, N. J.—BOND SALE —B. J. Van 
Ingen & Co. of New York purchased the $28,000 5% coupon or registered 
eg hall bonds offered on M ar 2—V. 1 oH p. 987—for $28.728. equal to 
02.60, a basis of about 4.74° Yate M: 9 1995 > 
1926 to 1953. incl Dete Mar. 3 1836. Dus $1,000 Mae. 3 

NORTH TARRYTOWN, Westchester County, N. Y.—BOND SALE 
—A syndicate com 'D wed of Bonbright & Co., Inc., Batchelder, Wack & 
Co., Rutter & Co. and C. W. W hitis & Co., all ef New York, was awarded 
on Feb. 28 the $470 000 44% % coupon water works bonds offered on Feb.1 
10—V. 120, p. 734—at 103.684, a basis of about 4.23° Date Oct. 6 
1924. Due yearly on Oct. 1 as follows: $2 000 1925 and $12.000 192e 
to 1964, inclusive. Legal opinion as to the g ality of the bonds to b 


furnished by Clay & Dillon of New York. 

The injunction which had been filed to pre vent the issuance of the bonds 
(see V. 120. p. 987) was withdrawn before bids were received. The differ- 
ence affecting the issuance of the bonds was be tween the village and the 
ra! _ company and was settled through friendly proceedings on 


OAKLEY, Cassia County, Idaho.—BOND OF FERING.—Until 8 p. m 
Mar. 14 sealed bids will be received by Edward Marr, ‘Chairman Board of 
Trustees, for $35,000 water system coupon bonds to bear interest at a rate 


not to exceed 6%. Date Jan. 1 1925 Denor 00 ) an. 45. 
A certified check for 5% of bid is required. _—_ Se. bee 

OAK PARK, Cook County, IIl.—BOND SALE —The $%155.000 
444% water reservoir bonds offered on Mar, ~¥, 120, p. 1121—were 
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sold to the Continental & Commercial Trust & Savings Bank of Chicago 
for a premium of $492. equal to 100.31, a basis of about 4.47%. Date 
July 1 1994 Due yearly on July 1 as follows: $12,000 1929 to 1940 inel. 
and $11.000 1941. 

OAK PARK AND RIVER FORST TOW NSHIP HIGH SCHOOL 
DISTR as NO. 200 (‘P. O. Oak Park 1, Cook County, '" BOND 

17] ranty Co of New ¥ L has or ce the S100 000 
1 Ip ( onds offered on Fet 120.1 R7—at 101.0597 
‘ of about 4.17 Date J 4 D on July 1 
fe f) OO 137 and 8: £106 145 00, 1940. 

Finar t 
4 tthe 1 1 44 5090 S84 
. 3 4 9 900'049 
[ ! elud + th a, 563 000 
‘ tir it ! ‘ ) 

OAR WOOD. Paulding County, Ohio BOND OFFERING as § 
Re re re lerk wil’ receive sealed bids ntil 12 March 20 for 
th of 6 coupo ie 
31 m1) \ a portior neral street and r } S Denom 

t =1 000 $500 and $450 Due $1.950 vearly on Jan 1 1927 
to 1936 inel 

7.310 Lonsdale Ave. impt. special assessment bonds Denom. 9 for 

for 2200 and one for $1010 Die y riv on Jan 1 as follows 
$790. 1 27 to 1934 incl... and $1.710. 1935 

Date Jan. 1 1925 Int. J. & J Cert. check for of the amount of 
bonds bid for, payable to the Village Treasurer, required 

ONEIDA, Madison County, N. Y¥.—BOND SALE.—The $800,000 
coupon with at! ile ge of registration as to prir ind int water bonds 
offered on Ma V. 120. p. 9R7—were awerded to a syndicate of 
New York bankers composed of the Equitable Trust Co.: Phelps. Fenn 
& (9 Remick. Hodges & Co and Ame Emerich & Co at 100.001, 
taking $350.000 bonds as 44%s and $450 000 honds as 4s. 9 hasic of about 
4.07° Date Jan. 1 1925 The 44%% bonds mature $25.000 Jan. 1 
1930 to 19°45 incl., and $50.000. 1936 to 1939 incl.; and the 4% bonds 
mature $75,000 Jan. 1 1940 to 1945 incl. 

Financial Statement. 
oR. Ok ERIE a ria egies ee ee ee $11.500.000 
TO ee ee ee ee ee 6.228 965 
2 ...lU, en ee ee er ee eee ee 1,254,360 
Water bonds (including this fesue).............-.....--.cee 912.000 
Net bonded deht. a tal ee le 342,360 
Population (1920C ‘ensus) 10.5 541: present population SETA eg ‘Ql, 130. 


The 44%% bonds are now being offered to investors at prices to yield 
4%, and the 4% bonds are priced at 100 and interest 


will be received by Elmer J 


PEABODY, Essex County, Mass.—RBOND OFFERING —Sealed bids 
Folev, City Treasurer until ll a.m. March 10 


for 191.000 4% coupon tuberculosis hospital bonds Denom. $1,000. 
Date May 1 1924 Prin. and semi-ann. int M.&N navable at the 
First National Bank of Boston Dne vearly on May 1 as follows: $6,000, 
1925 to 1928 incl. and $5,000, 1929 to 1944 incl 

PEN ARGYL, Northampton County. Pa,—POND SALE Halsey 
Stuart & Co. of Philadelphia were the succeasft:! hiddere for the £831.000 57 
street navine, sewer and parkwav lightine hordes offered on Mar 2 (V. 120 
nm R55! ta premium of $1.193 50. eenal to 103.85, 9 basis of about 4.15% 
Date Feh. 1 1995 Due Feb. 1 1955 

PEROUIMANS COUNTY (P. O. Hertford), No. Care.—ROND OF- 
FERING Sealed bids will be received until! 12 m. Anrt! 9 bv W. F. C. 
Fdwards. Clerk Roard of County Commissioners for 15 000 64° bonds. 
Date April 1 1925 Denom. $1 000 Due $1 000 vearty April 1 1926 to 
April 1 19409 inel Principal and interest (April 1) payable at the Hanover 


National Bank, New York 


has purchased an issue of $40.000 6° 


PHARR, Hidaleo County, Tex.—ROND SALF 1.1. Arlitt of Austin 


% paving and water works bonds at 101. 


G 


PHILADELPHIA SCHOOL DISTRICT P. 0. Philadel«hia), Pa. 
POND OFFERING Sealed hides will he rec ntil,\*ar. 290 bw the Sec 
Roard of Education for $3.000.000 4° sehoo!l bonds Date April 1 1925 
Due 1935 to 1054 

PHILLIPSBURG, Warren County, N. J.—POND SALF The three 
iecuies of 4! counon or recistered ho foro Poh oF \ 120 

OR” ver eold Ontwater & Welle { Te ( ‘ o the #52 000 
t< . 1¢* ut was Co. of Ne York ¢} thar tun ‘ as follows 

¢ N00 ‘81°95 000 offered nermanent « r ’ fer eattal 

to 191 89 has of ahout 4.236 Tl Pn p Int 
A & Dine ©3000. 1 t 104 ' 0 1942 to 1960 
nel and @ N00 1061 

53.000 1 t r bon: for rf f t 191.44. a hasis 
of 1 3s Date M ! \f & S&S Due 
“1 f) te 1wo40) 

PF ffered } ‘ - to 191.18. a 
} f ’ T) 1 a | & & Tre 
e ’ { y ‘ 4 el 22 FNO 
' ¢ 1" ! a ¢€ ‘) 

PINELI AS COU NTY (P. O. Clearwater), Fla RONTD SALE The 
First N , B of T mp hee 1% nie’e Rant of Clearwater 
inintly, recentl surcth sed an issue of $1 .000.000 ¢ round and causeway 
bonds 

PINELLAS COUNTY SPECIAI ROAD & BRIDGE DISTRICT 
NO. 8 (P. O. Clearwater), Fla RONT S F The & ) N00 road and 
bridge bonds offered on March V. 120. p. 724—wer warded to Cald- 
well & ¢ of Nashville as 6s at a discount of $17.407, equal to 96.65. 
Interest payable J. & D 

PITTSBURG Cot NTY P, O. MeAlester Ok! PONDS DE 
rE A RT T he ter ! eet t mond nitted 

" t ft peot 1b the elect } ion Fe 24 V. 120. p. 614 

failed t 

fr AINVIEW SCHOOL DISTRICT, Pierce County, Neb.—RPOND 
SAl James T Wachob & Co. of Omaha have pure hased , scene of 
$53.000 6% funding bonds. Date Jan 11925. D J 11941 to 195 0. 

PLEASANT VALLEY, Dutchess C ounty, N. ¥Y.—ROND SALE.— 
The $8,000 fire appvratus coupon bonds offered on Mirch 2—V_. 120, 
| D O87 have heen sold to Sherwood & Me f a Ine of New York as 

sat 100.29 basis of about 4.86% ony March 1 1925 Due $1,600 
| M irch 1 1926 to 1930 inclusive. 

POLK COUNTY (P. O. Crockston), Minn.—RBONI) OFFERING .— 
| Sealed bids will be received until 10 a.m. March 23 by H J. Welte. County 
Auditor. for $2.935 56 trunk highway reimbursement bonds to hear interest 
| ata rate not exceeding 5% Denom $1 .000 except one for $935 Af Date 

Feb.11925. Due Feb.11935. A certified check for 1% of bid is required. 

POLK COl pal sc HOO! DISTRICT ‘P. O. Monmouth), Ore. 
BONDS VOTED t an election held re t tt t 1uthorized the 

ssuance of tape nasium building bonds by a count of 145 for 
and 23 against 





PONY CREEK DRAINAGE DISTRICT NO. 23 (P. O. Council 


Bluffs). Pottawattomie County. Iowa. PON; DS PURCHASED SUB 
JECT TO APPROVAL BY ATTORNEYS The mes T’. Wachob Co. of 
Omaha purchased on Mar. 2 at private sale _— icted by the County 
Roard of Supervisors an issue of S28.000 5 drainage bonds, subject to a 
{0-day opinion from Chapman, Cutler & Parker of Chicago 

These bonds were offered on Dec. 15 but the sale was postponed due to 
lack of bidders (V. 119. p. 2014 When these bonds were first offered 
(V.119. p 2741), they totaled $33.600,. but this has since been reduced by 
payment of taxes in the assessed listrict 


PORT HURON SCHOOL DISTRICT (P. O. Port Huron), St. Clair 
County, Mich.—BOND OFFERING.—Sealed bids will be received by 
Roy R. Kemp, District Secretary. until! 7.30 (eastern standard time) 
March 9 for $200,000 coupon school bonds. Denom $1.900_ Principal 
and semi-annual interest (J. & J.) payable in lawful money of the United 
States of America at the National City Bank of New York Due $10.000 
July 1 1926 to 1945, inclusive. Certified check for 2% of the amount of 
bid, required. 

PORTSMOUTH, Norfolk County, Va.—B/DS.—Following Is a list of 
bids received for the $180,000 44% sewer and garbage incinerator bonds 
awarded on Feb. 24 to Kissel, Kinnicutt & Co., New York City—V. 120, 
p. 1122. 





Mar. 7 1925.) 


Assel, Goetz & Moerlein, Inc.-. Po ._..-98.070 
N. 8. Hill & Co.. oe PPS a OD AG Re S «A PERI 7.816 
Eldredge & Co se Se Pe MS FI ES, ENS a ae 98 642 
B. J. VanIngen & Co i Re Te a ee ae 98.455 
Sr SS, ee er maeaiarp ets 98.310 
I I SC le ee in 98.200 
OI 5 ee a Saas | 
Be ee EE A IEE LD AES __.. 98.076 
2 vp TS eit ee RT aaa Waist Aaa Ia a: 98.014 
Trust Co.. Norfolk ae oe ee RSM SEE SEES Saas FC 
Seasongood & Maver PRO A A SPENSER SP aS 97 5420 
= a ee ee ey ee 98.639 


PRAGUE, Lincoln County, Okla.—RBOND ELECTION.—On March 
17 an election will be held for the purpose of voting on the question of issuing 
7,000 water system and sewer bonds. 


PROWFRS COMNTY SCHOOL DISTRICT NO. 3 (P. O. I amar 
Colo,—PRE-FLECTION SALF Subiect to beine voted at an election 
to he held soon. *8.09090 5% % school building bor 


ids were purchased by 
Benwell & Co. 


of Denver. 

QUEEN Ye IRRIGATION DISTRICT, Maricopa 
(P. O. Chan Ariz.—RBOND SALE.—J. R. Mason & Co 
H. Frank & Co. ‘jointly, both of San Francisco, purchased 
$125.000 61% & irricitation coupon bonds. Date Jan. 1 1925. 
Jan. 11936to0 1955. Principal and interest (J. & J. 
Treasury at Phoenix. 


County 
and Alvin 
an issue of 
Due serially 
) payable at the County 


Financial Statement. 
(As officiz sed pmb ) 


Present value taxable prope ad ‘ eS a . __...$714,000 00 
Total debt, this issne only__. " : Séccoeceee LEO OD 
Value irrigated land. per acre = = meee: 95000 
Total average debt ner acre é 26 25 


Acreage under irrigation, 1924.2.500. 

RANDOLPH, Cedar Countv, Neb.—BOND SALE .—The United States 
Trust Co. of Omaha, hes purchased an issue of $57.000 5% % refunding 
bonds. Date Nov. 1 1924. Due Nov. 1 1925 to 1944. 


RAINIFR, Columbi ia County, Ore,—-PRONDS VOTED 


At 
held on Feb 


an election 


ters authorized the issuance of &125.000 school 
building bonds by a vote of 218 for and 80 against 
REFUGIO COUNTY ROAD DISTRICT NO. 2 (P. O. Refuvio), Tex. 


—BONDS" REGISTERED .—On 


Feb. 27 $150.000 54% 
registered by the 


read bonds were 
State Comptroller of Texas. 


Due serially. 


REFUGIO COUNTY ROAD DISTRICT NO. 4 (P. O. Refugio), Tex. 
—BONDS RFGISTERED.—On Feb. 27 the State Comptroller of Texas 
registered $142,000 514% road bonds. Due serially. 


RICHLAND TOWNSHIP RURAL SCHOOL DISTRICT (P. O. St. 
Clairsville), Belmont County, in.—--BOND SALE.—Otis & Co. of 
Cleveland have heen awirded the $50 090 5% coupon school building 
bonds offered on M rch 2—V. 1°29. p. 988—for $50.810, equal to 101.62, 
a basis of about 471% Dote March 1 19295 Due yeorly on Ort. 1 as 
follows: $4,000, 1926 and 1927, and $3,500, 1928 to 1939 inclusive. 

RICHARDSON COUNTY CONSOLIDATED SCHOOL 
NO. 16 (P. O. Dawson), Neb.—ROND ELECTION 
held on March 14 for the purpose of voting on the 


DISTRICT 
—An election will he 
> question of issuing $50,900 


schoo) bonds to bear interest at a rate not to exceed 4% % Chas. E 
Wuster, Director 
ROCHESTER, N. Y.—NOTE OFFERING.—Until 2:30 p. m. March 9 


sealed bids will he received by J. C 
following issues of notes 
$100,000 general revenue 


Wilson, City Comptroller, for the 
Payable 8 months from March 12 1925. 
550,000 general revenue Payable 3 months from March 12 1995. 
600.000 school revenue Payable 3 months from March 12 1925. 

Payable at the Central Union Trust Co sidders to state rate of int. 

and denominations desired 


ROCKLAND INDFPENDENT SCHOOL DISTRICT, Power County, 
P. O. American Fal!s), Idaho.—ROND SALE .—The State of Idaho has 
purchased an issue of $18.500 5% school bonds at par. 

ROSALIE, Thurston County, Neb.—BOND ELECTION.—An elec- 
tion will be held on Morch 17 for the purpose of voting on the question of 
issuing $12.600 transmission line bonds and $5.000 repair bonds 


ROSEBUD, Falls County, Tex.—RONDS VOTED—RBONDS SOLD.— 
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chased an issue of $113, 000 | 5°. refunding school bonds. Date J: 
Due Jan. 1 1945, optional in 5 years. 


SCOTT COUNTY (P. O. Georgetown), Ky.—-BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Mar. 14 by J. B. Ward, County 
Judge, for $135,000 5% road and bridge Series B bonds. Date Mar. 1 
1925. Due Mar. 1 as follows: $20,000 in 1930, $5,000 in 1931 to 1950 
incl., and $3,000 in 1951 to 1955 incl. Prin. and int. (M. & 8.) payable at 
the National City Bank. New York City. A certified check for $2,500, 
payable to the County Treasurer, is required. 


SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. 1 (P. QO. 
Scotts Bluff), Neb.—PRE-ELECTION SALE.—Subject to being voted at 
an election to be held soon, $28 000 school-building bonds were purchased 
by the United States Bond Co. of Denver. 


SCOTTSBLUFF PAVING DISTRICT NO. 2, Scotts Bluff County, 
Neb.—BOND SALE.—An issue of $17,000 5% % paving bonds was pur- 
chased by the United States RondCo. of Denver. Due $2,500, 1926 and 
1927, and $2,000, 1928 to 1933, inclusive. 


SCOTTSBLUFF SCHOOL DISTRICT, Scottsbluff County, Neb.— 
BOND SALE.—The United States Bond Co. of Denver has purchased an 
issue of $75,000 5% refunding bonds. Date March 11925. Denom. $500. 
Due Merch 1 as follows: $7.500, 1936 to 1945, inclusive. Principal and in- 
terest (M. & 8S.) payable at the office of the County Treasurer at Gering. 
Legality approved by Pershing, Nye, Fry & Tallmadge, of Denver. 


SHAC¥®LEFORD COUNTY (P. O. Albany), Tex.—BOND OFFER- 
ING.—County Judge R. Dyes will receive sealed bids until 1 p. m. March 9 
for $400.000 road bonds. These bonds are part of a $500.000 Iissne, $100,000 


of which have been sold (see V. 119, p. 1203). A certified check for 5% 
of bid is required. 


SHADYSIDE, Belmont County, Ohio.—RBOND OFFERING.—Sealed 
propos"ts will be received by C. J. Soffell, Village Clerk, until 12 m. March 
28 for $13,000 6% coupon street improvement bonds. Denom. $1,000 and 
$300. Date March 11925. Interest M.& 8S. Due $1,300 Sept. 1 1926 to 
1935. inclusive. Certified check for 5% of the amount of bonds bid for, 
payable to the Village Treasurer, required. 

SIBLEY COUNTY SCHOOL DISTRICT NO. 67 (P. O. Gaylord), 
Minn.—BOND OFFERING.—Sealed bids were received until 7:30 
March 6 by Fred P. Boehlke, District Clerk, for $5,000 coupon school bonds 
to bear interest at a rate not exceeding 5%. Date June 11925. Denom. 
$500. Due June 1 as follows: $500, 1930 to 1939, inclusive. 


SIOUX FALLS INDEPENDENT SCHOOL DISTRICT, Minnehaha 
County, So. ak.—BOND ELECTION.—An election will be held on 
M rch 7 for the purpose of voting on the question of issuing $20,000 school- 
building bonds 

SMITHFIELD VILLAGE SCHOOL DISTRICT (P. O. Smithfield), 
Jefferson County, Ohio.—BOND OFFERING.—Sealed bids will be re- 
ceived until 12 m. (central standard time) March 16 by W. W.. Thomasson, 
Clerk Board of Education for $94,000 5% coupon school bonds. Denom. 


an. 1 1925. 


£1,000 and four bonds for $500. Date Mar. 161925. Prin. and semi-ann. 
int. (M. & S. 16) pavable at the First Nat. Bank of Smithfield. Due 
vearly on Mar. 16 as follows: $3,500, 1927 to 1930 incl., and $4,000, 1931 


to 1959 incl. 
required, 


SOLOMAN, Dickinson County, 


Cert. check for $2,000 payable to the Board of Education 


Kan.—BOND OFFFRING.—Sealed 


bids will be received until 7.30 p.m. Mar. 9 by G. M. Spalding, City Clerk 
for $19 000 4%% storm sewer bonds. Date Feb. 1 1925 Denom. $500. 
Due Feb. 1 as follows: $500, 1926 to 1942 incl. A certified check for 2% 


of bid payable to the order of the City Treasurer is required. 


SOUTH EUCLID, Cuyahoga County, Ohio.—-BOND OFFERING.-— 
Paul H. Prasse, Village Clerk. until 12 m. (Eastern standard time) Mar. 17 
will receive sealed bids for $63,900 5%% coupon Sheridan Road paving 
special assessment bonds. Denom. $1,000 and one for $900. Date 
Mar. 1 1925 Prin and semi-ann. int. (A. & O.) payable at the main 
office of the Cleveland Trust Co. of Cleveland Due vearly on Oct. 1 
as follows: %5.909. 1926: $6.000, 1927; $7,090, 1928: $6§.990, 1929: $7,000 
1939 009. 1931 and 1932: $7.009, 1933: 86.099. 1934, and $7,000 
1935. Certified check for 5% of the amount of bonds bid for, payable 
to the Village Treasurer, required. 


SOUTH HUNTINGTON TOWNSHIP (P, O. 


ga 


Smithton), Westmore 


land County, Pa ROND SALE Halsey, Stuart & Co. of New York 
have purchased the &100.000 4'4, school bonds offered on Mar. 3 (V. 120 
mn. 1122) ata premium of $4,140, equal to 104.14, a basis of ahout 4.908° 
Dote Anril 1 1925 Due £10,000 April 1 39340, 1932, 1934, 1936, 1988 
an} 1%" 

SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.—BOND 
SALE The $216.0004'4% highway bonds offered on Feb. 27—V. 120, p 
9R88—were awarded to Harris, Forbes & Co., New York Citv, and A. M 
Law & (Co. of Spartanburg. jointly, at 99.293 a hasis of ahout 4.60% 
Date April 1 1923 Due as follows: $8,000, 1925: $9,000. 1926 and 1927 
$10 000. 1998 &9.500. 1929 £10.000, 1930 11,9009, 1931: 310.500. 1932 
211.000. 19233 and 1934: $12.9000. 1935: $11.500. 1936: $12.000. 1937: $13,000 
1938 to 1939. $14,000, 1940: $13.500, 1941 and $14,000, 1942 and 1943 

STARY E CCUNTY (P. O. Knox), Ind.—BOND SALE.—The Fletcher 
American Co. of Indianapolis has purchased the $8,600 5% John B. Newson 
et al coupon road bonds offered on Feb 21 V. 120. p. O88 for $9.002 70, 
equil to 101.6S bisis of about 4.05° Date Jan. 15 1925 Due $430 
every six months from May 15 1926 to Nov. 15 1935 ine! 

SUGAR CREE SCHOOL Lt ag (P. O. Pickard), Clinton 
County, Ind BONT) SALE J. Wild & Coa. of Indianapolis were 
pwarded th: $45 009 / Se cna alee lon Aug. 25—V. 120. p. 845 
Denom. $50 Date Aug. 15 1925 Due $3,000 yearly. on June 15 1925 
to 1939 incl 

Financial Statement. 
Aseexsed valuation $2.719,715 00 


Total debt 
SWEETWATER COUNTY SCHOOL 
River BONDS VOTED 


$45,000 00 
DISTRICT NO. 2 (P. O. Green 





The voters authorized the issnonce of 38.000 54%% sewer bonds at the 
election held on Feb 26 (V. 120. p. 735) Since being voted, they have 
been purchased by Gurrett & Co., of Dallas. 

ROYAL OAK, Oakland County, Mich.—ROND SALF The 26 
issues of special assess nent bonds aggregating $328 024. offered on Ma 2 

V. 120. p. 1122 were sold to Stranahar Harris & Oatis of Toledo as 
4%s, ata premium of $524 83. equa! to 100.15 

RUSH C OUNTY P.O. Rushville), Ind POND SALE On Mar. 3 
the $9. 500 4 y Laverne Dunn et al road bonds offered on that dav 
V 120. p. 1122 were sold to the City Securities Corp. of Indian ipolis for 
9.691. equal to 109.91 a isis of about 4.09° Date Feb. 14 1925 Due 
475 every six months from May 15 1926 to Nov. 15 1935 inel. 

SALEM. Colurtisana County, Ohio PONT OF FFRING Tohn 
VMeNutt Cit titer wne ] ' Mar ‘ ' receive sealed hids for tt 
following ‘ ff ' 
$28,382 60 ¢ ‘ ' Ave eeerment honde Date Jan 1 1995 

I) ! $1,000 and §&s f Due $2,838 26 Oct. 1 1926 to 

4.0929 15 Ol fal Ave rit portion hones Date Oct | 49 ‘ 
1) . If Dive rlv on Oct. 1 
f u4 ‘ 1) 19096 to 1924 ine : 

9 437 OT Pershing A ecia essment bond Date Jan. 1 1995 
1) 1 ( e f . 7f Dune ve lv on Oct. 1 as 
follows: & 4 } ‘ ad 22 000 1097 1925 ine 

3.004 90 1 ' r Ave f nortie bond Date Oct 1994. Dene 
¢ n nde for « Live ‘ | on Oct l as f 0 
+ { ' ‘ ‘ 

Int A £ ) Cert } four of the be 7 hid f pa * to the 

(‘its Treacurer ' red 

SALT LA¥YE ciTy, Salt L ake Cc aunty, 4 tah. BOND OFFERING 

Sealed bids w ] March 16 by W.A. Leatham 
City Recorder fer the follow 4 ipon refund ing bonds, aggregating 
$950 900 
$100,000 sewer bonds Due $5.000 yearly April 1 1926 to April 1 1945 

ine ive 

850.000 water bond Ture April 1 s follow $26 N00 in 1996 and 

1927 1s mw x to ] ri ive 

Denon $ ) I ( b wer bonds must include cost of pro 
ceedings ‘ ry piper for ignat ‘ blar Bary nad ipproving 
opinion by ar torney tional recognitior These iten re 1 
furnis nee hy the city on the vonds Prin. and semi-ann. int. ps vable 
t the 1s.Mt . T et ('n N.Y. City A certified chec} for $5.000 
payable to the « r of the Sajt Lake City Corporation is required 

are ANG ELO, Tom Green County, Tex.—BOND ELECTION 
On March 24 ction will be held for the purpose of voting on the 
question of issuine the following bonds 
$275.000 sewer honde« 

80.000 paving bonds. 

20.000 bridge bonds 

SANDOVAL COUNTY (P, O. Bernalillo), N. Mex... POND FLEC 
TION \r ' he held on Mar for the purpose of voting on 
the questior ee issuin? S100 court house bonds 

SAN MARCOS, Hays County, Tex.—RBONDS VOTED.—The voters 
authorized the suance of $20,000 school bonds at the election held on 
Feb. 24 (V 20. p. 735). 

SARASOTA, Sarasota County, Fla.—BOND SALE.—Caldwell & Co. | 
of Nashville recently purchased an issue of $750,000 improvement bonds. 


SAUNDERS COUNTY SCHOOL DISTRICT NO. 72 (P. O. Mead) 


Neb.—BOND SALE.—The United States Trust Co. of Omaha has pur- 


, | bidder as soon 


, Wyo At an election id recently the voters 
authorized the issu e of $48.000 schoo! building bonds 
SWIFT COUNTY (P. O. Benson), Minn.—BOND SALE.—The 
£26 000 refunding bonds offered on Mar ; (V 120, p. 616) were awarded 
to Paine. Webber & Co. of Minne apolis as 44s ata premium of $565, equal 
to 101.57. a ba f about 4.31 Date Mar. 1 1925 Due Mar. 1 1935 
TAMAQUA, Schuylkill County, Pa.—BOND OFFERING Henry 
Keilmar Borough Secretar will receive sealed bids until 730 p. m 
March 23 for 8100.000 4 impt honds Denom. $1 000 and $500 
Date April 1 1925 Int. semi-ann Certified check for $2,000 required 
TEXAS ‘* te of ROND REGISTERED The State Comptroller 
, re ‘ t fr it by 
4 / j h I) Date Req 
I> ( ( I). No. 19 ‘ 10 -20- ves Fel, 24 
j “ra er vy ¢ » & 7 4 i> Ne 14 f ] > ves Feb a 
( I) y 5 Reria tl Feb. 2 
TOMBSTONE, Cochise C “ounty, Ariz BOND SAL E. The $25,000 
6 rht plant bonds offered on Mar. 2 (V. 120, p. 73 were awarded 
to th: pike in National ©o. and Gray Emery Vasco ncelles & Oo., 
ointl at 101.17 Date Feb. 1 1925 Due Feb. 1 1945 
, TROY, Rensselaer County, N. Y.—BOND OFFERING James A 
Carth City Comptroller, will receive sealed bids at his office until 
A ion { h 10 for the purchase of Frear Park impt. bonds in the sum 
of $50. 006 i School No. 18 bonds in the sum of $50.000 both issues 
bearing interest at the rate of 4'4 payable semi-ann The ordinances 
in relatior hye ibove were rdopted by the Cormmon Council Feb. 19 
1925, approved by the Mayor Feb. 20 1925. and approved by the Board 
of Estimate d Apportionment Feb. 20 1925 The bonds. both issues 
will be dated March | 1925 of the denon $1.000 and $500. and will be 
issued as reg tered or coupon bond and shall be payi able in 20 equal annual 
installments ($2.500 each year), the last of whch shall become due at the 
end of 20 years after its issue and shall be sold at not less than par and 
accrued interest from their date These bonds shal! contain a recital 
that they are issued pursuant to the Second Class Cities Law, said recital 
is conclusive evidence of the regularity of the issue of said bonds and of 


their validity All bids and proposals shall be ac a with a Tr 
check, payable to the order of the City of Troy, for not less than 4 
of the par value of bonds. Notice of award will be given to the A ——* 
as made Accrued interest between date of bonds and the 
actual payment therefor must be paid by the bidder. 
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Financial Statement Feb. 28 192 
General debt 
Water debt 
Sinking fund 
Certificate of ind: 
improvements (term 
Revenue bonds for liq 
teal estate sluation for 1925 
Franchise assessed valuation for 1925 
Total assessed valu atic n for 1925 
Population (1920 Census), 72.013 
lefaulted in any of its obligations 


biexiness for harbor and dock 
porary loan 
uor tax rebates 


assessed ¥ 


The 


UNION (P. O. Weehawken), Hudson County, N. J. 


-Sealed bids will be received by Thomas F. 
m. Mar. 16 for the following issues of 


ING 
until 8:30 p. 
tered bonds 
$346,000 street impt. bonds Due 
1926 to 1931 inel.: $20,000 
and $24,000, 1936 to 1942 incl. 


yearly on Feb. 


city it 


1932 and 1933; $21,000, 


THE CHRONICLE 


basis of about 4.86° 
$3.615.210 29 1926 to 1946, inclusive 
2.066.361 24 payable at the 
156,341 76 
and public 
_ -onnng | ren County, 
1.515.000 00 | F . — 20 
600 00 fire apparatus bonds offered on Mar. 5 (V 
6 559, 991 00 Wm. T. Cowles. Glens Falls, 


$1,000 Feb. 1 
WARRICK COUNTY 


1 
3.775.190 00 

65,335,181 00 
is stated, has never 
of 4% % 
$30,000 Greer 


BOND OFFER- Twp. 


Date March 1 1925 


Portsmouth Banking Co. 


WARRENSBURGH FIRE DISTRICT r. O. Warrensburgh), War- 
Y.—BOND SALE. 


[Vor. 120. 





Due $1, 
Principal and s¢ mi-annual interest 
of Portsmouth. 


500 yearly on Sept. 


(M. “S)). 


70,000 coupon or re istered 
Fy 20, a. 11 23) have been joe te 
Jate 


{s at par. > Mar. 15 192 Due 
Ind.—BOND SALE.—The 


—The 


as 4 


1926 to 1932 incl. 


(P. O. Boonton), 


Fletcher Savings & Trust Co. of Indianapolis has been awarded two issues 
road bonds offered on March 2 
bonds at a premium of $441 50, equal to 101.47, a 


as follows: 


Deveny, Town Clerk basis of about 4.23%. Denom. $1,500. 
414% coupon or regis- | 16,600 Ohio Twp. bonds at a premium of $244 44, equal to 101.47, a 
basis of about 4.23% Denom. $830 
1 as follows: $16,000, Due one bond of each issue every six months from May 15 1926 to 
1934 and 1935 Nov. 15 1935, inclusive. 


WASHINGTON SPECIAL SCHOOL DISTRICT (P. O. Graysville), 


115,000 schoo! bonds. Due yearly on Feb. 1 as follows: $4,000, 1926 to Monroe County, Ohio.—BOND SALE.—The Weil, Roth & Irving Co. of 
De nom’ $1000." Dat Web. 11925, “Prin. and semi-ann. int. (F. & A.) | Cincinnati has been —— the $30,000 514% couopn, of et vais of 

, as OSs : Oe: ; ; 1 adhetegae offered on Feb. 28 (V. 120 861) for $31,212, equal to 1 a basis 0 
payable in gold at the Town Treasurer's office. No more bonds to be | aieai 4.91°% Date Mare P 1 1925 5. Due $1,000 every six months from 


awarded than will produce a premium of $1,000 over each of the above issues. 


The bonds will be prepared under the supervision 


Trust Co. of New York, which will certify as to the genuineness of the signa- 


tures of the officials and the seal impressed thereon, 
bonds will be approved by Hawkins 


required. 


UPPER ARLINGTON, Franklin County, Ohio. 


Sealed bids will be received by Nellie H. Copeland, Villave Clerk, until Miter (tte ( 1 
12 m. (central standard time) March 25 at rooms 1001-1005, 16 E. Broad ey Cone. a ee ee 
St., Columbus, for $101,400 coupon street lighting and other equipment payable at the . : 


bonds as follows: 
$91,400 special assessment bonds. Due 
$9,400 1925, $9,000 1926 to 1934, 

10,000 village portion bonds. Due $1,000 Oct. 
Denom. $1, 
payable to thé Treasurer 


yearly 


for 2% of the : 


bonds as may be issued as above set forth, within 


of award. Should any bid be rejected, the accompanying check will be 
promptly returned to the bidder. ‘The bonds will be delivered at the 
depository bank of said village in the city of Columbus, and the money for 
said bonds shall, without cost to the village, be delivered and paid to said 


The successful bidder will be 


0sitory bank. 
Sanders & Dempsey, 


pe of Squire, 
approving the issue. 


VAN BUREN PAVING DISTRICT NO. 3, Crawford County, Ark. 


of Chicago has purchased 


—BOND SALE .—The Hanchett Bond Co., Inc 


an issue of $74,500 paving bonds. 


VANDERBURGH COUNTY (P. O. Evansville), Ind. 
ING.—Chris. Kratz, County Treasurer, will receive sealed bids until 10s 4.m. 


et: 28 for $89,920 5% highway impt 


15. Due $4,496 every six months from May 15 1926, 


ined 


VANDERBURGH COUNTY (P. O. Evansville), 
Yhris Kratz, County Treasurer, will receive sealed bids until 10 a.m. | 
t al. 
Due $155 every six months 


ING.— 
April 1 for $10,300 4! 
Denom. $515. Int. 

15 1926 to Nov. 15 1935 ined. 


VERMILLION COUNTY (P. O. Newport), 
-Homer Fox, County Treasurer, will receive 
March 16 | the following issues of 4'4°; 


Jy Morton McCutchan et 
» 18 


Delafield & Longfellow of New York 
Certified check for 2% of the amount of bonds bid for, payable to the Town, 


on 
inclusive, 
1 1925 to 1934 
Each bid must be accompanied with a ceriified check 
amount of bonds bid for, 
condition that If bid is accepted, the bidder will accept and pay for such | 


counsellors at 


Ind. 
sealed bids until 10 a. 
coupon road bonds. 


March 1 1926 to Sept. 1 


of the U. 8S. Mtge. & 


and the validity of the | Geo. M. Bechtel & Co. 
$9.000 5° 

Due serially June 
-BOND OFFERING 


Until & p. m. 


to 1944 incl. 


Oct. 1 as follows 
and $1,000 1934 


inclusive the signatures of the 


validity of the bonds will 
Senten. 
Treasurer, required. 


WAYNE COUNTY (P 


upon 
10 days from the time 


hids, 


Old Colony Tr. Co., 
furnished the written 
law, Cleveland, 
First Nat. Trust Co., 
jray Bros., 


Old Colony Trust Co. 
basis of about 4.24%. 


102, 
highway impt. bonds. | 1996 to 1934 incl. 


rom May 


é C C IS 
BOND OFFERING. AMOUNT OF BONI 
m. | 1925 


offered on March 


2—V 


1940, 


WASHINGTON TOWNSHIP, Iowa County, Iowa.—BOND SALE.— 
of Davenport on Feb. 
school-building 
1 1928 to 1935. 
WATERBURY, New Haven County, Conn.—BOND OFFERING.— 
March 16 se aled bids will be received by Thomas P. Kelly, 


First National Banke of Boston. 
The bonds will be 

First National Bank, Boston, whic 
officials and the seal impressed 


Certified check for 1 


notes offered on Mar. 2—V. 
Boston, $4 AB. 965 _* 4% 
Wachovia Bank & Tr. Co. 
Curtis & Sanger, New York, 4.49% bank discount any rate bet. 4 & 5% 
Durham, %447,885 for 4% notes. 

Greensboro, $450,226 for 4% % 
The following bids were then entered and the award was made to 
of Boston at a premiun of $45, 


a basis of about 4.59%. 


WAYNESBORO, Augusta County, 


inclusive. 


21 purchased an issue of 
Date April 1 1925. Denom. $500 
Interest payable J. & D. 


bonds. 


Y coupon or registered water Series 10 bonds. 
5 1925. Prin. and semi-ann. int. (J. & J. 
Due $22.000 Jan. 15 193 
repared under the supervision of the 
will certify as to the genuineness of 
thereon, and the 
roved by Thorndike, Palmer & Dodge of 
Z of the bonds bid for, payable to the Sity 


be a 


O,. Goldsboro). No, Caro.—BIDS REJECTED. 


NEW BIDS RECEIVED AND ACCEPTED .—The following is a list of 
all of which were rejected, a On for the $450.000 highway coupon 


120, 112 
notes. 
Winston-Salem, 450.301 50 for 4% % notes 


notes. 
the 
equal to 100.01, a 


$150,045 for 44%% 


—BOND OFFER- Old Colony Tr. Co., Boston, poses 
R.S. Dickson & Co., Gastonia, $449,460 for 414 % notes 
bonds Denom. $562 Int. \ & Date Mar. 2 1925 Due Mar. 2 1926 
N Q 
to Nov. 15 1935 | WAYNE COUNTY (P. O. Weaster). Oe. oe. ar we ee 
en | $9,000 5% 1._C. H. No. 417 bonds offered’on Mar. 2— " ouual to 
Ind.—BOND OFFER- | were sold to Breed, Elliott & Harrison of Cincinnati for $9,180, equal te 


Date Mar. 1 1925. Due $1,000 Sept. 1 
Va.—BONDS NOT SOLD— 
EDUCED—TO BE RE-OFFERED.—This city 


will now re-offer for sale $50,000 5% refunding bonds, to be dated April 1 
The city originally wanted 380 000 and bonds in that amount were 


120, p. 1123. The bonds were not sold and 


INDEPENDENT SCHOOL DISTRICT, Washington 


election will be held on 


purpose of voting on the question of issuing $40,000 


$418,000 H Pinson et al road bonds. Due every six months as follows: | the amount has been changed to $50,000. 
2 500. May 15 1926, to May 15 1935, inel., and $500, Nov. 15 
fi? ™ » May 15 1935 and $5 ov. 15 WELLMAN TC 
80,000 J F. Balch et al road bonds. Due $4,000 every six months from | County, lowa.—-BOND ELECTION .—An 
hee 15 1926. to Nov. 15 1935 incl March 18 for the 


Denom. $500. Date Mar.161925. Int.M.&N 


VERNON TOWNSHIP RURAL SCHOOL eeu asia: O. Whitles- 
OND SALE. 


burgh R. No. 2), Scioto County, Ohio. 
the $31,500 5% 
were sold to the Herrick Co. 


coupon school bonds offered on that day 
of Cleveland for $31,888, 


1h school bonds. 
On Feb. 18 
(V.120.p. 616) 
equal to 101.23, 4 


bids will be received by 
Mar. 24 for the 


WEST ORANGE, Essex County 
Ronald C 
purehase of an issue of 4 
ment bonds not to exceed § 108,000; no more 


BOND OFFERING Sealed 
Town Clerk, until 8.15 p. m 
coupon or registered assess 
bonds to be awarded than wil 


. m. J. 
Alford. 
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We Specialize in 


City of Philadelphia 
3 
31s 
4s 


4ljs 
4lys 
58 


514s 
51 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wtre to New Yori 
Cali Canal $437 





























BALLARD & COMPANY 
Members New York Stock Bzchange 
HARTFORD 


Connecticut Securities 








Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 


MUNICIPAL BONDS 


195 SO. LA SALLE STREET 
CHICAGO 


NEW LOANS 
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$750,000 | 
City of Memphis 


Series 1925 
REVENUE NOTES 


Sealed bids will be received by C. C. Pashby, 
City Clerk, of Memphis, Tennessee, at the City 
Hall. until 2:30 o'clock TUESDAY, March 10th, 

for Seven Hundred and Fifty Thousand 
($750, 000.00) Dollars of Revenue Notes. These 
notes are issued in anticipation of the taxes for 
1925. They will bear date January 1, 1925, and 
mature September 1, 1925. Interest four and 
one-half per cent (41% %) per annum evidenced 
by coupon six months interest due on the first 
day of September. Full faith and credit of the 
City oa Memphis pledged to pay principal and in- 


teres 

Principal and interest paid in Memphis or New 
York at option of holder. 

Notes printed and delivered by the City of 
Memphis in New York or equivalent. 

Legal opinion John C. Thomson, Esq., Attor- 
ney-at-Law, New York City, as to validity of 
notes furnished by City 

Certified check $7, 300. 00 as good faith deposit 
— with bid. 

*rice may be named by premium or by basis 
rate and may be mailed or wired. 

Right reserved to reject any and all bids. 

Done at Memphis, Tennessee, this 2ist day 
of February, 1925. 

ROWLETT PAINE, 


PASHBY, 
a ‘City Clerk. 


Mayor. 
Attn: 











Bond Salesmanship 


“The Human Side ef Business and The 
Fit, APY +4 - 
on this subject ever written.”’ Price 
on8 8 eS, Descript' 


> 


ive cir- 
blished and for sale by 


Frederick Peirce & Co. 


Wall Street, 


wees se eee 


FINANCIAL 








Mortimer & Co. 


149 Broadway 
New York 














207 So’ Fifteenth Stient Philadelphia 



































STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange. 


120 BROADWAY NEW YORK 


Caldwell & Company 


SOUTHERN MUNICIPALS 





Goubertens Tel. & “Oe be - 
Neshvilie 4 Sirecetur hy. 
Nashville Railway & Ce. Securities 


814 Union Stree* 


NASHVILLE, TENN. 














Mar. 7 1925. 


] 
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produce a premium of $1,000 over $108,000. Denom. $1,000. Date 
Mar. 1 1925. Prin. and semi-ann. int. (M.&8.), payable in gold at the 
First Nat _Bank of West Orange Due yearly on Mar. 1 as follows: 
$15,000 1927 to 1932 incl., and $18,000 1933. The bonds will be prepared 
under the supervision of the U. 8S. Mtge. & Trust Co. of New York, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon, and the validity of the bonds will be approved by 
Hawkins, Delafield & Loncefellow of New York. Cert. check for 2 of the 
amount of bonds bid for, payable to the Town Treasurer, required. 


WEST VIEW, Allegheny County, Pa.—BOND SALE.—The $45,000 
4}4 % coupon borough bonds, offered on Feb. 25 (V. 120. p. 735) were sold 
to Redmond & Co. of Pittsburgh at a premium of $1,278. equal to 102.84, 
a basis of about 4.06%. Date Jan. 1 1925. Due on Jan. 1 as follows: 
$5,000, 1933, and $10,000, 1941, 1947, 1952 and 1955. 

WHARTON, Wharton County, Tex.— BONDS REGISTERED.—On 
Feb. 24 265,000 5% street improvement bonds » registered by the State 
Comptroller of Texas. Due serially : 

WHITE PLAINS, Westchester County, N. Y.—BOND SALE.—The 
following issues of 44% registered bonds offered on Mar. 3—V. 120. p. 
1124—-have been awarded to a syndicate composed of Redmond & Co.. 
R. W. Pressprich & Co., Rutter & Co. and Clark Williams & Co., all of 
New York, at 102.339, a basis of about 4.09%: 
$1,210,000 water works bonds, maturing March 1 as follows: $50,000 1935 

to 1958, inclusive, and $10,000 1959. 
150.000 sewer bonds, maturing $6,000 March 1 1935 to 1959, inclusive. 
50,000 public library bonds, maturing $2,000 March 1 1935 to 1959, 
nclusive. 

Denom. $1,000. Date March 1 1925. 

WILMINGTON, Clinton County, Ohio.—BOND OF FERING.—W.M- 
Weller, City Auditor will receive sealed bids until 12 m. March 11 for the 
following two issues of 544 % coupon special assessment bonds. 
$4,286 95 Columbus Street impt. bonds. Denom. $476 55. 

5,347 80 South Mulberry Street Impt. bonds. Denom $594 20 

Date Sept 11924 Int M &S_ Due one bond of each issue yearly on 
Sept 1 1925 to 1933 incl. Cert. check for 5% of the amount of bonds bid 
for, payable to the village Treasurer, required. 

WILSON, Wilson County, No. 
bids will be received until 4 m. Mar. 12 by Theo. A. Hinnant, Town 


Clerk, for the followin bends « ga 5,06 ) 2 eres t 
yo e 5%. 4 8 aggregating $465,000 to bear interest no 


wer 


| Trust Co. or by arrangement at the Bankers Trust Co., New 


Caro.—BOND OFFERING.—Sealed | 
| BONDS NOT AWARDED AS 


$290,000 public improvement bonds (a consolidation of $30.000 water 
works extension bonds, $100,000 electric light extension bonds, 
$90,000 bridge bonds, $70,000 sewer bonds). Due Feb. 1 4s 
follows $5,000 in 1927 to 1934 incl., $6,000 1935 to 1941 inc} 
$8,000 1942 to 1949 incl., $10,000 1950 to 1955 incl., and $12,000 
1956 to 1962 incl. 

175,000 street and sidwalk bonds comprising $110 000 street improvements 
and $65.000 sidewalk improvement bonds. Due Feb. as 
follows: $612,000 1927 to 1936.incl., 35,000 1937 to 1941fincl., and 
$6,000 1942 to 1946 incl. 

Date Feb. 11925. Denom $1,000. Coupon bonds registerable as to 
te Principal and interest (F. & O.) payable at the United States 
Mortgage & Trust Co., New York City. 

The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Company, New York City, which will certify as to the 
genuineness of the signatures and seal impressed thereon. The approving 
opinion of Chester B. Maslich, Esq., New York City, will be furnished the 
purchaser. Bonds will be delivered on April 1 1925 in New York, Chicago, 
Cincinnati Cleveland, Toledo or Nashville at purchaser's option. Bids 
must be for both issues, which issues are to bear same rate of interest. A 
certified check, payable to the Town Treasurer upon an incorporated bank 
or trust company for $9,300, is required. 

WOODVILLE INDEPENDENT SCHOOL DISTRICT, Tyler County, 
Tex.—BONDS REGISTERED .—On Feb. 24 $6.000 5% school bonds were 
recistered by the State Comptroller of Texas. Due in 40 years. 

WORCESTER, Worcester County, Mass.—LOAN OFFERING .— 
Sealed proposals will be received by H. J. Tunison, City Treasurer, until 
12 m. Mar. 9 for a temporary loan of $500,000 issued in anticipation of 
revenue. Notes to be dated Mar. 10 1425 and maturing Nov. 6 1925. 
These notes will be in denom,. of 10, 25 and $50,000 certified as to genuine- 
ness by the Old Colony Trust Co. of Boston, upon opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston, as to legality. Payable at the Old Colony 
York City, 
and are exempt from all taxation in Massachusetts and are free of Federal 
income tax. Bids te be made as usual upon basis of discount in advance 
from date of delivery to date of maturity, actual days, 360 days to the 
year. Delivery to be made Mar. 10 1925. 

WRIGHTSVILLE BEACH, New Hanover County, No. Caro.— 

YET.—The awarding of the $60,000 5% 
water-works bonds, reported sold in V. 120, p. 736, has been temporarily 
held up. Date Jan. 11925. Due $3,000 yearly 1926 to 1945, inclusive. 
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$1,750,000 





SCHOOL DISTRICT NO. 1 
City and County of Denver, Colorado 


44%% JUNIOR HIGH SCHOOL BUILDING BONDS 


(Coupon Form) 
WEDNESDAY, MARCH 18, 1925, 


SEALED BIDS will be received by the undersigned until 2:00 o'clock p. m. 
at Room 228, Administration Building, 414 Fourteenth Street, Denver, Colorado, for the purchase of 
one million, seven hundred and fifty thousand dollars ($1,750,000) par value, Junior High School 


—s Bonds of Schoo! District No. 1, City and County of Denver. 


each and one bond of the denomination of 


thereafter to and including January 1, 1953. 


Principal and interest are payable at the option of the holder. at the office of the Treasurer of | 
at The Denver National Bank, Denver, or at The Chase National 


School District No. 1, in D 
Bank. New York City. 


enver 


The bonds will be delivered in Denver, Colorado, on or before April 1, 1925, with interest coupon 


No. 5, due and payable July 1, 1925, attached. 


The purchaser will be required to pay accrued interest to April 1, 1925. in addition to the price bid. | 
Bids must be accompanied by a certified check on some National or State Bank in Denver, Colo 
1, City and County of Denver, in an amount equal | 


rado, payable to the Treasurer of School District No. 
to two and one-half per cent (2'4‘7) of the par value of the bonds bid for. 
A copy of the approving opinion of Messrs. Wood and Oakley, 
be furnished the successful bidder 


The right is reserved to reject any or al! bid 


OF 
Treasurer School District 


February 24, 1925. 


Said bonds are dated January 1, 1923, and bear interest at the rate of four and one-half per cent 
(44% %) per annum, payable semi-annually July 1 and January 1 of each year. 

The bonds are numbered from 1 to 1,760, inclusive, and are of the denomination of $1,000 each, 
except bonds numbered 1741 to 1760 inclusive, which are of the denomination of $590 each. 

Said bonds become due and payable serially, eizhty-seven bonds of the denomination of $1,000 
$500 on January 1, 1934, and on January 1 of each year 


Attorneys, Chicago, Illinois 


| NEW LOANS 


Cee reer 


| $94,000 


‘School District of the Borough of 
Frenchtown 
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Hunterdon County, New Jersey 
Bonds 


Notice is hereby given that the Board of 
Education of the Borough of Frenchtown, in the 
County of Hunterdon, State of New Jersey, 
offers for sale ninety-fcu: coupon bonds of the 
schoo! district of the said Borough of Frenchtown, 
in the County of Hunterdon, of the denomination 
of One Thousand Dollars each, in the aggregate 
amount of ninety-four Thousand Dollars, and 
not exceeding such amount. Each bond dated 
the first day of February, Nineteen Hundred and 
Twenty-five, and which will mature and be made 

ayable in the following manner, two of said 
2»0nds will mature and be paid on the first day 
of yenrussy Nineteen Hundred and Twenty-six, 
and two of said bonds will mature and be paid 
on the first day of February in each year there- 
after to, and including, the year Nineteen Hundred 
and Fifty-one; and three of said bonds will mature 
and be paid on the first day of February in each 
and every year thereafter to an’ including the 
year Nineteen Hundred and Sixty-five, with 
nterest on each and all of said ponds from the 
first day of February, Nineteen Hundred and 
Twenty-five till their several dates of maturity 
at the rate of five per cent p»r annum, payable 
semi-annually, on the first day of August, Nine- 
teen Hundred and Twenty-five and on the first 
| days of February and August in each year there- 
after, in accord with interest coupons to be 


, 





will | 


M. SCHENCK 


No. 1 





thereunto attached. ‘The principal and interest 





town clients. 





Capital and Surplus 
$13 ,500,000.00 


Mellon Service offers complete and modern 
facilities for the conduct of all branches of the 


We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


of said bonds shal! be payable at the Union 
National Bank of Frenchtown, in Frenchtown, 
New Jersey. 

Sealed proposals for the purchase of the above 
a bonds will be received and opened by 
the Board of Education of the Borough of French- 


banking business. Ample resources and u town, in the County of Hunterdon, at Directors 
record of over fiftv vears’ experience attest room, 2nd floor of Union National Bank of 
tee. |* Frenchtown, in Frenchtown, New Jersey, on 

to our responsibility. Thursday, the 19th day of larch, Nineteen 
oe : . Hundred and Twenty-five, at two o'clock in 

Our intimate knowledge of industrial and the afternoon. _ 
mnancis : 143 oe ; , Yitte ig. Unless all bids are rejected, said bonds will be 
financial conditions in the Pittsburgh dis | sold to the bidder or bidders complying with the 
trict has often proved valuable to out-of- terms of sale and offering to pay not less than said 


sum of Ninety-four Thousand Dollars and to 
take therefor the least amount of bonds commenc- 
ing with the first maturity and stated in a multiple 
of the smallest denomination of said bonds. Where 
two or mre bidders offer to take th» same amount 
of such bonds then they shall be sold to the 
bidder or bidders offeri to pay therefor the 
hjghes* additional price. No more of said bonds 
will be sold than will produce the sum of Ninety- 
four Thousand Dollars, and an additional sum of 
less than One Thousand Dollars, the smallest 





denomination to be issued of said bonds. In 





established records of earnings. 


62 Cedar St., New York 


Philadelphie Boston 





NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 


A. B. Leach & Co., Inc. 


Investment Securities 
105 So. La Salle St., Chicage 
Cleveland 


addition to the price bid for all, or any, of such 
bonds the bidder will be required to bid and 
ay for, if bid is accepted, the accrued interest 
hereon from the date of issuance of such bonds 
to date of delivery thereof. All bidders are 
required to deposit a certified check for two per 
cent of the amount of the bonds bid for, drawn 
upon an incorporated bank or trust company, 
such certified check to be made payable to the 
Board of Education of the Borough of nchtown 
| in the County of Hunterdon. 
he said Board of Education reserves the right 
to reject any and all bids. Such delivery to be 
made on, or within reasonable time after, the 
nineteenth day of March, Nineteen Hundred and 
| TSde showid ked “P. 1 for purchase 
8 shou be mar “Proposal for pu 2 
| of bonds of Board of Education of the Borough 
of Frenchtown, in the County of Hunterdon, 
and presented to the Clerk of said Board at the 
time and place mentioned. 
By order of the Board. 
EDWARD W. BLOOM, 
(Clerk of the Board of Kducation 
of the Borough of Frenchtown, in 
| the County of Hunterdon) 
Dated, February 26, 1 
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M °° li ° | ETOBICOKE TOWNSHIP, Ont. PON? S ALE. 5 anted, Gn 

i i 1es. | C.H. Burgess & Co. purc hased $481 ,! 500, 5and 5%% Jan installmen 

CANADA, its Provinces and unicipa it s bonds at 102.90, which is equal to a cost basis of ! 5.06%. Bids were as 
ABITIBI COUNTY, OQue.—BOND OFFERING .—Proposals are invited follon ws : 

up to March 11 for the purchase of 319.500 5%% bonds dated May 1 1925 H. Burgess & Co 102.90 |W.C. Brent & Co. -- 102. 29 

and in denominations of $500 each, with principal and interest payable at Ye E. Ames & Co -102.88 |Dyment, Anderson ‘& Co -102. 3 

Amos. A. Grenier, Secretary-Treasurer (P.O. Amos). gag dat@l oo? 4 H.R. Bain & Co - 102.678 | Mz atthews & Co-- -- 102.09 

—- = Wood, Gundy & Co 192.55 | Municipal Bankers Corp. 101911 
. F. tre ‘ elLeod & Cx 75 nen és mS 

BURLINGTON, Ont.—BOND SALE.—We are informed that W. © M: a ary _ hi: — & Cx 102 39 ieatan teeta aco. 101 832 

Brent & Co. have purchased privately $140,431, 15-installment, $6.486. | 7, 1 pet A ~e 3 See 102.35 Decheom ‘Hay & Co ~ 100.80 

30-installment, and $2,100, 10-installment, 5%% local improvements PCRS, SOURS ¢ . Ps . = 

bonds. GLAMORGAN TOWNSHIP, Ont.—BOND_ SALE.—An_ issue Yof 


CARLETON COUNTY, Ont.—BOND 
Dyment, Anderson & Co 
100.011. Another issue of $36,000, 5° 
20-installment bonds was awarded to H! ©. 

Bids were as follows 


5- Year 
Wood, Gundy & Co 99 68 
Oochran, Hay & Co 99.877 
si nn or TOES. on cakoowa 99.76 
H.O. Monk & Co 99.76 
Municipal Bankers Corp : 99.65 
Gairdner, Clarke & Co 99.63 
renneeee Savage & Co...--. 99 82 
a Anderson Co 100.011 
McKenzie & Co PO 
McLeod, Young. Weir & Co_.- 09.58 
Goas, Forgie & Co 99.55 ‘ 
maemeom Hsrotners............<<«- 99.393 
Harris, MacKeen & Co _______.-.- 99.62 
MacNeil, Graham & Co. Y 99.59 
McDonagh, Somers & Co_____... 99.435 
©.H. Burgess & Co ES, 
Fry, Mills, Spence & Co. 99.79 
Bank of Toronto 99 82 
Matthews & Co 99.76 
Bell, Gouinlock & Co 99.54 
McCoo, Padmore & Co 99 79 
A. E. Ames & ©o 99 .57 
W.O. Brent & Co 99.09 
R.A. Daly & Co 99.81 
Murray & Co 99.17 
G.A. Stimson & Co 98.77 
Dominion Securities Corp 99.65 
. L. Goad & Co ‘ 99.23 


MATANE, Que. 
5% 26-year serial bonds « 
which is equal to 


BOND SALE 


a cost basis of 5.37° 


NEW BRUNSWICK (Province of).—BOND SALE Kountze Bros 
and Rutter & Co both of New York, have heen awarded the following ST. LAMBERT, Que. 
issues of 4 M4 coupon road bonds offered on Feb. 26 (V. 120. p 990) at to 8 p.m. Mar. 23 for the 


99.42, a basis of 4 82° 
$550.000 permanent road bonds 


258.000 St. John & Quehbee Ry. bonds 
Date Mar. 2 1925. Due Mar. 2 1945. The 
Kerr, Flemming & Co., Lee, Higginson & Co 


R. 


Compton Co -- 98.25 The purchase price was 103.928. Bids for the entire block were: 
E.H. Rollins & Son, Boston i 99.42 W.C. Brent & Co 103.928 
Bank of Montreal, National City Co., Ltd., Hanson Bros 97.885 | Matthews & Co ROME ; ~ 102.459 
National City (Co . N.Y... and Bank of Montreal 98.424 Lay Oo, ae ee ee iamepiala sara aaah ance 
ae Securities Corp., R. A. Daley & Co. and Matthew | A. KE. Ames & Co Bs -_ 101.86 
Co., Lid . 98.609 | McLeod, Young, Weir & Co hat : : 101.22 
Equitable Trust Co., N. Y., McLeod, Young, Weir & Co | Cochran, Hay & Co ; ct: y 101.11 
and Thomas Armstrong & Bel! O8 27 97.68 Cin tain i ie 07.58 
G.A. Stimson & Co 98.77 98.40 | For each hioek s®0arately the hides were 
Harris, Forbes & Co Montreal! 98.1559 Bell Gouintock & Co 104.05 for 15-installmer ts 1602 70 for 19 install 
McNeil, Graham & Co., ©. H. Burgess & Co. and Wins | ments 105.07 for 20 installments, and 101 O8 for 5%" 20 installments 
low & Winslow 99.00 98.73 | Geo. Carruthers & Son: 103.75 for 15 installmeate: 102.45 for 10-install- 
Eastern Securities Co. and Wood, Gundy & Co 98.68 97.81 | ments: 104 95 for 20-installments: and 10 F 5 ) installmente. 
J.M. Robinson & Sons. Neshitt, Thompson & Co., Coch | Dyment. Anderson & Co.: 102.42 for 18-iwerallimenta 10) 31 for 10-install- 
rane, Hay & Co., Fry, Mills, Spence, Ltd., and J. C ments: 10% 46 for 20-inst llments ind ™ for 5 )-installments. * 
MeIntosh & Co 98.835 | Rids were also received for the 5!¢s alone and also for the 6s alone, and 
Nesbitt, Thompson & Co. and J.M. Robinson & Sons 98 625 were 3 follo 
Kountze Bros New York 99 29 i, OF ao..7 
Gairdner, Clarke & Co 98.17 | Wood, Gundy & ¢ "101.08 194 32 
Bell, Govinlock & Co a8 40 07.45 |R.M: Bird & ¢ 09 23 102.37 
Oochrane, Hay & Cio. and Fr Mills, Spence, Ltd ( 0 P i Te & ¢ 00 04 102.28 
Dominion Bank 98 57 98 57 HW Seis oat an ea +i de 
Doherty-Easson Co . L.td.,. Toronto q Af act MacKa 07 99.10 


SAL E.—lIt 
purchased $80 000 5% 
oi! 5-installment and $3 


Monk & Co. 


Reports say that 
as soldtoC re dit Anglo-Francals, 


list of bids follows: 


and Wm 


THE CHRONICLE 


$2.200 6% 


is stated that 
at par 


§-instalIment bonds at | 
5.000 5% 
at 99.76. 


ceived for the $10,000,000 4} sinking fund (registerable as to principal 
LY o.Y only) refunding bonds sold to a syndicate headed by Paine, Webber & Co 
15-Vear a og t 66.149, a basis of about 4.77%, as was reported in V 120, p. 990 
99 877 99.877 | Paine, Webber & Co., New York; Redmond & Co., New York 
9 76 99 76 Hornblower & Wee ks New Y ork W.A Harriman & Co : New 
99.76 99.76 | York: Blodget & Co., New York; Rutter & Co., New York; 
99 65 9965 | Remick, Hodges & Co.. New York: A. G. Becker & Co., New 
99.63 99.63 | York: the Detroit Co., Detroit; McDonagh, Somers & Co., and 
99 82 99 82 Greenshields & Co = ’ . . . 96.149 
99.66 99.66 sank of Montreal, First National Bank _New York; Kissel, Kinni- 
99.46 99.46 | suet & fo . New York; Union Trust Co., Pittsburgh, and Royal —_ 
ac 00 5 Trust Co i : ; . 95.955 
4 Se 98. 80 & $392 rs | Kerr, Flemming & Co.; Lee, Higginson & Co., Boston; E. H. Rollins 
99.39 99 3923 & Sons, Boston; W. R.C ompton Co., 8t. Louis, and Stevenson, ai 
99 30° 99 62 Perry, Stacy & Co., New York- == == _ an . 95.68 
99.47 99.47 | A.E. Ames & Co.; the Guaranty C ‘o., New York; Bankers Trust 
99 435 99 435 | ©o., New York; Estabrook & Co., New York, and Old Colony _ 
99.67 99.36 Trust Co., Boston p : . 95.1189 
99.70 99.79 Blair & Co., New York Equitable rust Co., New York; Halsey, 
99 48 99.40 Stuart & Co., New York; Kountze Bros., New York; Continental 
99.76 99.76 & Commercial Trust & Savings Bank, Chicago; Canadian Bank 
99 54 99.54 of Commerce; Hanson Bros.; L. G. Beaubien & Co.; Johnston 
99.79 99.79 & Ward, and Gairdner, Clarke & Co. 7 — - 95.0735 
99.57 99.57 Dominion Securities Corp. and Dillon, Read & Co.. New York - 94.71 
99.09 99.09 Harris, Forbes & Co., the National City Co. and Wood, Gundy & ‘ 
99.49 99.49 Co -.. , : 94.2091 
99.17 99.17 The following tenders were in Canadian funds for bends pyaable in Canada 
98.77 98.77 | only ; = : , net 
99.66 99.66 McLeod, Young, Weir & Co.: Bell, Gouinlock & Co.; Dyment An- 
99.23 99.23 derson & Co.; Cochrane, Hay & Co.; Fry, Mills, Spence & Co 
age a Greenshields & Co.; L. G. Beaubien & Co.; Mead & Co., Gaird- 
n issue of €1a™ 000 ner, © larke & Co., and Aird Mi: ucLeod & Co. 94.4321 
ae Of - A. E.Ames & Co.and Wood, Gundy & Co_--- . 94.3289 
L.td., at 96.45, Bank of bonere al: Ifanson Bros.: the Ni: ational C itv Co.: Harris, 


Forbes & Co.: R. A 


Leclerc, Inc 


nominations of $1,000 e 
Toronto. J R. Be 


; SANDWICH, Ont. 

20-Year | real in its issue of Feb 
Canadian eho 467 6° 
stallment 


1% Year 
American 
and &343.000 5 





10-installment bonds. 


QUEBEC (Province of 


and Banque d'Hochelaga----.-.-.-.-. . 


atty, 


—~BOND SALE 
27 says 
15-installme 


-It 


it is reported, has been sold privately 


BIDS.—The following is a list of the bids re 


Daly & Co.: Matthews & Co.; Rene T. 


94.101 


ROND OFFERING Bids will be received u,_ 

purchase of 810.000 5%% 40-year bonds in a> d 
ach and pavahble at St. ‘Lambert. Montreal an 

Secretary-Treasurer. 


The ‘Monetary Times’’ of Mont 
Ata cost basis of 5.30%... the town sold 
$5.038 6% 10-installment, $11.279 6% 20-in- 


nt 1 
% 20-installment bonds to W. C. Brent & Co. 
« 


va 









FINANCIAL 


PHILADELPHIA 










€.W.ZlarksZo. 


RANKERS 
821 Chestnut St., Philadelphis 
Raiahblished 1837 


Members New York and Philadelphir 


Stock Exchanges 











PAUL & CO. 


207-212 PENNSYLVANIA BLOG 
PHILADEPHIA 


fember PhiiadeipDia Siock Exchange 


PENNA. TAX FREE BONDS 














WARREN A. TYSON & CO. 


Investment Bonde 


{687 Walnut Strest 
PHILADELPHIA 





FINANCIAL 


PH LADELPHIA 


| BoLes & Westwoop 


Members Phila. Stock Exchange 


SECURITIES 
=~ 


| 
| INVESTMENT 
| 


ii] Packard Bldé 
PHONE: RITTE 


Ph lladelphia 


’ 
a TT 

AQ6 
é = 




















| BR Bie ee 








HOUSTON 


Guardian Trust Company 
HOUSTON, TEXAS 


Serves as Ancillary Trustee 
Registrar of Securities 


Agent 





Pa, ee 


Investment Securities 





FINANCIAL 


‘ewe Aware 


| 
| 
| 
| 


Fletcher American Company 
Allted wtih the 

| Fistcher American Nat xt Bank 

| INDIANAPOLI 


Conduote a genera! Investment business 


Branches 
Chicago Detroit 
tS fe La Salle 2319 Dime Bank Batidims 
South Bend Louteville 


618 Oltisens Bank Bidg 411 Inter-Southern Bide 





BREED, ELLIOTT & HARKISON 


INDIANAPOLIS 
Detroit Chie ago 


Milwaukesc 
Investment Securities 
Municipal Bonds 


‘incinnati 


‘Indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
tema Corporation Bonds and Stoeks 


j ———$— 


415 Lemcke Bid. INDIANAPOLIS 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, Ale. 








Mar. 7 1925.] 
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Bankers anb Brokers @utside Mew Bort 
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aUGUEBTA 


PPPS LL DDO een ever eee 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 


| *e9aDlighed 1886 


WM. E. BUSH & co. 


Ga. 





Augusta, 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








> 


SPRINGFIELD. 4LL. 


LLALDLADLLO PIII ILI IPDS 


(LLLP LIS LS 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
cinch BONDS 


CINCIMNMAT? 


PLL LLP LD LPP LLP LLL SS 














POOR & COMPANY 


MUNICIPAL BONDS 


830 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDEF 


DEALER IN 
Cincinnnati Securities 
@aNCINNATI QoH:1O 








Loussviiie, KY. 


—PLIPIIII I III 





LIDS ISI ISS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 


431 W. Jeffersen St. LOUISVILLE, KY 








Paovipence 
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BODELL & CO. 


%@ WEYBOSSET STREEY 
PROVIDENCE 


New York Boston 





SPARTANBURG, &. C. 





A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Seuthern Textiles a Specialty 
SPARTANBURG, S&S. C. 












NORFOLK. VA. 


MOTTU & CO. 


Established 1803 


Investment Bankers 


NORFOLK, VA 
Correspondents, Livingston & Ce 
NEW YORK 
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Gorter, Duuin & Go. 


Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Diego 
Hollywood 


San Francisco Los Angeles 
Oekland Pasadena 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


H 


Members 
N. Y¥. Stock Exch. Los Angeles Stock Exch 
Gan Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 








Stocks - Bonds - Grain - Cotton ; 

















pal 2.ic 


a 
a 
“< 


x LISHEO 





DRAKE, RILEY & THOMAS 


Ven Nuys Buliding 
LOS ANGELES 


Pasadena Sante Barbara 





Quotations and leafprmation 
on Pacific Coast Securities 


E* abliahed 568 


SUTRO & CO. 


Oaki 
Oakland Bank iiding 
12th and Broadway 


CHAPMAN DE WOLFE Co. 


get -8563 Mont see? 8 
AN FRANCISC sco, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchanges 








NORTH CAROLINA 


SPPPID DLL POLL ILL LD LOL LIS 


Wachovia Bank & Trast Company 


BOND DEPARTMENT 
North Carolina State om and Muntalpat 


Notes and Bon 
Southern Corporation Becustetes 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton milis “egotiated 


‘AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 


P?PP APPL PPP PDP LLL 
Pantene Cues? 


PLP LPL LLP PLL PPP PPP LPL 





PPA LDP PPP LDP LL LDL LLLP LLLP LPP PPL PP 


PPL OL LLL LPI IIL IV 


Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


| J. R. MASON & CO. 


Underwriters and distributors of 
Federal income Tax-Exempt 


Irrigation District Bonds 


10 years withoutloss or delay to any 
nvestor. Current yield 4. gn% to 


PASADENA 








6.25%. List on request 


Merchante Pechanoe Siene £690 Can Peancisco 





PORTLAND ore 


Municipal Corporation 
Gevernment Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. Portland, Ore, 


a, 














ST 


—" 








Oatr.as 


wee 





Texas Municipai tonds 
and Warrants 
Distributors of Entire tesucs 
ylelding from 6% to 7%. 


We eolicit inguiries from 
banke and investors 


GEO. L. SIMPSON & CO 


DALLAS 








ALABAMA 


LLP LLLP LD PSPS. 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 











SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











w asw vie se _ 
sp aan sate Nationa! 
Company 
NASHVILLE, TENN, 


Reatiroad and Corporation Securities 
Tennessee Municipal Bond 





TOLEDO 


|Blanchet, Thornburgh & Company 





MUNICIPAL BONDS 
SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 























ATLANTA 

~ MUNICIPAL AND CORPORATION “BoNnps 

- 

} 
ie THE 

-_ 
erento (ee ¢ 
COMPANY q 
ATLANTA GEORGIA 
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XXXVI 
Ohas. O. Oorn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


TTON. GRAIN, SUGAR #0 COFFEE MERCHANTS ano BROKERS 


PALL PLP PLP PPP PLD 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 
PHILADELPHIA — 
NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 

| Hibbert, Finlay & Hood, Liverpool 

Societe d'Importation et de Commission, Havre 

N. V. McFadden’'s Cie. voor Import en Export, Rotterdam 

Geo. H. McFadden & Bro.’s Agency, Gothenburg 

Johnson & Turner, Ltd., Lisbon 

Juan Par y Cia., Barcelona 

Fachiri & Co., Milan 

Zellweger & Co., Zurich 

Geo. H. McFaddenn South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 








_ Geo. H. McFadden & Bro.’s Agency, Box 1029, Shanghai, China 




















GWATHMEY & CO. 


iCetton Exchange Bid., New York 


Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleane Cotton Exchange 


Associate Members 
Liverpool Cotton Assoelation 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD 


PALL RIVER, PHILADELPHIA, 


PROVIDENCE, UTICA, N. yY. 
WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORF 





























Eetablished 185¢ W. R. CRAIG & co. 
Merchants and Brokers 
H. Hentz & Co. ” 
N. ¥. Cotton Exchange Bidg., CO { I ON 
a - Afembers New York Cotton Exchangs 
BOSTON DETROIT SAVANNAH PARIS| see ae 
: a 60 Beaver St., New York 
COMMISSION MERCHANTS 
AND BROKERS ee eer 
4embers of 
N York Stock Exct , 
i oes. James Talcott, Inc. 
New York Coff & Si Exch Inc, 
York Produce Exchange, eas - Founded 1864 
Yhicago Board rade, 
Winnipeg Graia Buchanee. 225 Fourth Ave., New York | 
Associate 4embers Complete factoring facilities for 
Liverpool Cotton Association, Merchants, Manufacturers and j 
Selling Agents. 








. 














ROBERT MOORE & CO. 
44 Beaver Street, New York USE AND CONSULT 


COTTON MERCHANTS The Financial Chronicle 
Members New York Cotton Exchang: Classified Department 
Ee ee ee ee eee ~ - Ome (‘Opposite Inside Back Cover) 























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 08 Years 











Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 





The CHRONICLE can carry your message to 





Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


SYTEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpoo!] ©otton Ass'n 
809 Cotton Exchange Bldg., NEW YORK 











the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 






























Mar. 7 1925.) THE CHRONICLE 


Financial 








| REPORTS 














PURCHASING 
The J. G. White Engineering 


Corporation 





43 Exchange Place New York 


























CHARTERED 1853 


United States Trust Company of New York 


Capital, $2,000,000.00 
Surplus and Undivided ‘Profits, $18,073,168.00 


This engene acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under co 
gages, and as Registrar and Transfer Agent for corporate bonds an 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst, Secretary ROBERT S., OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary 
WILLIAM G, GREEN, Assistant Secretary ALTON S, KEELER, Asst, Secretary 


stocks. 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
K LYMAN RDY ASD W. SHELDON GoaneLive N. BLISS 
J. PHELPS CHAUNOEY de FOREST 
OA8SS LEDYARD ARTHUR CURTISS JAMES WILLIAM YiIROSNS ASTOR 
J. Ace WILLIAM M. KINGSLEY JOHN SLOANE 
AYNE WHITNEY OGDEN MILLS FRANK L. POLE 














Mining Engineers — 
= P “7 M. CHANCE & CO. 
Mining Engineers and Geologists 
Copies of the COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Oreze! Building PHILADELPH,A 


**London Economist’ 
dated as follows; 








AMERICAN MFG. CO. 


1918—April 20 1919—Mar. 22 ROPE & TWINE 
June 22 Mar. 29 
Nov. April 12 MANILLA, SISAL, JUTE 
Nov. May 31 


Noble and Wost Streets, Brooklyn,N.Y.City 


Dec. 14 June 14 








rate mort- 





XXXVII 
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. en, 


Cl Classifi ied ied Department) 
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WANTED 





PPP PL LPP PPAL IID LS 








Statistician Wanted 


to compile information pertaining 
to Interest and Called Bond dates, 
defaulted interest and other sta- 
tistical data on bonds and stocks. 
Must be a hard worker, thorough 
and painstaking. Give age and 
full particulars, including salary 
expected. Confidential. Box A-2, 
Financial Chronicle, 90 Pine St., 
New York. 














POSITIONS. WANTED 





PPP 


Secretary and Statistieal Worker; 


seven years’ experience with Phila- 
delphia banking institutions. Ref- 
erences. Drexel Institute graduate. 
B. W. 15, care Financial Chronicle. 














were ere 


=—==— 











High Grade Investment Securities 
Commercial Paper 
Bankers < Acceptances 


Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 








New York Atlanta Dallas 

















—t..- Ts 





Clertrie Railway Engineers 


i ae 


—— THE: - 
BEELER ORGANIZATION 


ENGINEERS ANO CONSULTANTS 








wen eee 








Traction - Traffic - Equipment - Power 
| COORDINATION OF SERVICE IMPROVED 


OPERATIONS INCREASED TRAFFicC~~FINAN- 
| CIAL REPORTS ~ APPRAISALS MANAGEMENT 


| 52 Vanderbilt Ave. New York Cit; 























1919°%—Jan. 11 Oct. 4 








Feb. 22 1920—Nov. 27 Southern Municipal and 
Mar. 15 1921—April 30 Industrial Securities 
MOORE, HYAMS, & CO., Ine.; 


610 Common Street 


Address Box X-100, Financial Chron- 
NEW ORLEANS 





mond F. Bacon 60 East 4ist St., 
ur D. Baker New YorkCity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 


Investigations Patent Advic. 


Art 











icle, 90 Pine Street, New York. 





Research Valuations | 
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THE | CHRONICLE 
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J.S. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Members }( thicago Board of Trade 
ew York Cotton Exchange 
teanmd ether leading Exchanges 
48 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and correspondent cated 
in principal ctltes 


Stocke—Bondse—Grain 
Cotton— Foreign Exchange 


and Sold for Cash er 
en Ceuservative Margin 





Bought 
carried 


Branch Offices 


Albany Atiantic Oity 





Baffaio Omaha 
Detroit Schenectady 
Philadelphia Troy 
Rochester Tolede 
Syracuse Worcester 
Kansas City Tulsa 


Private Wire Correspondents 
Baltimere (Columbus New Orleans 


n Hartford Pittsburgh 
ncinnatli New Haven + 2h 7 Mase. 
Oleveland 


“The Bache Review” sent on po 
Correspondence tnvitad 








ist Nationa Conen 


— | 

















BON DS 
Government 
Real Estate Railroad 
Public Utility Industrial 


Vrite for Current List 


Municipal 


——— 

















Ss 








HIGH GRADE. BONDS 


137_Seuth La Salle Street 


CHICAGO 


Emery, Peck & Rockwood 


® Investment Securities 




















HORD,FITZSIMMONS & CO. 














208 S. La Salle Street 
CHICAGO 
Milwauwee + Ry. Exch. Bldg. 
CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C, 








NATIONAL oe 


FIRST 






BANK Ae 
RICHMOND, VA Ot ere | 
John M. Miller, Jr., Preset Lia ; + 
Capital & Surplus ie ‘aust 
$4,000,000 had a 
Resources $30,000,000 { Hy H HK 





Cities Service Securities 


and 
Securities of more than 100 sub: 
sidiary companies may be bough? 
or sold at any of our follow- 
ing branch offices 


Atlanta, Ga 
Baltimore, Ma 
Bartlesville. Okla 
Boston, Maas 
Buffalo, N.Y 
Oanton, Ohie 
Ohbicago,. 1) 
Olnctonatl, Obie 
Oleveland, Obie Wilkes-Barre, Pe 
Detroit. Mich Zanesville, Obie 
Lendon. Engiand 


Louteville, Ky 
Minneapolis, Ming 
Nashville, Tenn 
New Orleans, Le 
Philadeiphia, Ps 
Pitteburgh, Pa 
Reading. Pa 

Bt. Louis, Me 


SECURITIE S \ DE PARTMENT 


Henry L. /Neherty 
& Company 


60 WALL STREET, NEW YORK CITY 


Financial 


eee 
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Pask & Walbridge 


Fourteen Wail Street 
New York 


Power Bonds Power Stocks 


Bank. Trust & insurance Co. 


Stocks 





Canadian Securities 


Olv ec: Private Wire 
to Montreal 


Direct frivate Phone Wires 


to Hartiord. Conn. 
and Providence, R. |. 


Telephone Rector 4910 














® 


OTIS & CO. 


Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Stock Exchanges 





CLEVELAND 
New York Detroit Denver 
Cincinnat! Columbus Toledo 
Akron Colorado Springs 








o 








DYER, HUDSON & CO. 








Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


414 Walnut St, 
CINCINNATI 





115 Broadway 
NEW YORK 


Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 








BOND DEPARTMENT 


MEMBER 
PEDERAL RESERVE 
SYSTEM 


COMPLETE 
PRIVATE WIRE 
SERVICE 








— 

















}| Los Angeles 











G. A. WALKER & co. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, 












6% 
due February 1, 


Gold Notes 
1927 






Members New York Stock Exchange 
60 Broadway 





Central Argentine Railway! q 


SEASONGOOD,HAAS& MACDONALD 


New York 


} 
INVESTMENT SECURITiz£5 
of 


CONSERVATIVE 
CHARACTER 


P.W CHAPMAN 6 COLINC 


116 S.La Salle Sta 43 Cedar %., 
CHICAGO NEW YORE 








é 





























Successers to 
©. I. HUDSON & CO, 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 17800 


Members of 
New York Stock Exchange 
New York Cottoo Exchange 
New York Curb Market Aasn. 
New York Ooffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 





Members ef New York & Besten Steck Bxrebans es 





















71 West Monroe St, Chicago 


New Yor’ MU weg 
Boston Minneap 















Pasadena 


San Diego 











WE SPECIALIZE IN 
Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 


76 West Monroe Street - 





























Chicago 
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THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1924 


Income for Year 1924 $154,275,724.96 
Paid to Policy-holders during year - 112,769,875.69 
Reserves and Liabilities 622,422,129.39 
Contingency and Dividend Funds 91,641 ,663.67 
Assets 714,063,793.06 
Insurance in Force - : 3,008 ,991,612.00 


Annuities in Force 2,458,778 .54 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, - - = = = = = 2nd Vice-President 
GEORGE T. DEXTER, - 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, - 2nd Vice-President & Actuary 
WM. L. SIMRELL, } ; . 

WILLIAM F. DIX. | | ica 









































Paterson, RH. F. 
bd + . 
A Complete Banking F N 1 Bank 
and Trust Service el prada = 
Statement at Close of Business December 31 1924. 
board National Bank, with ||| ~ Timet 
I $3,333,857.29 
The “¥ * ion ationa ge 9 be U.S. and Gikes Piiicmissenccose 2,693,498.90 9n,cnv,200,29 
a recor ol orty years of practica Cash and Balances in Banks_.....- $1,828,228.38 °° 
banking, with resources of more than Due from U. S. Treasurer.....----- 14,800.00 
one hundred million dollars,—offers apis. ir aeaacenen ental naan ONE OAS 1S §2,857,571.83 
you a banking and trust service that Sate Deposit Vaultacsca2s-c-zscccssccszeccczsse 30,000.00 
is dependable, broad and compre- Customers’ Liability Account of Acceptances... 56,145.00 
° . » e 9,324,596.64 
hensive in its scope and especially sina $ 
adapted to meet your every particular ES OT AT ER $500,000.00 
° oe eee een nee 600,000.00 
requirement. LLL LLL NEDA 250,847.87 
PENNS Ghbdndnndedebeedeconsacdentabdamuneées 7,586,606.27 
THE Circulation... ccccccccccccececccccccecccece 295,997.50 
De GM btdusctccadeonkaatwcetinouawoe 35,000.00 
SEABOARD NATIONAL BANK Acceptances Executed for Customers__________ 56,145.00 
OF THE CITY OF NEW YORK OFFICERS. eetneminate 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres 
Main Office FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
Broad and Beaver Streets WILFRED E. RILEY, Asst. Oashier, JOHN T DEIGHTON, Asst. Oash 
Mercantile Branch Uptown Branch 
116 Broadway 20 East 45th Street 
PROMPT ATTENTION GIVEN TO COLLECTIONS 




















THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 SURPLUS & PROFITS, $23,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








—- i ee 








SAFE DEPOSIT & TRUST CO. |y7_ t-te National Bant 
PROVIDENCE, R. I. 
Chartered 1864 Organized 1867 Established 1818 
Surplus & Profits 0 3 000 UNITED STATES DEPOSITARY 
Capital $1,200,0 0 urplus rofits ver$ ’ ’ Statement at Close of Business December 31, 1924 
” Cet an d Discounts $7,831,464.66 
ys On Ot DE. sccaseamauseeeonieedens ,831,464. 
Acts as Trustee of Corporation Mortgages, Fiscal Customers’ Liability on acct. of “Acceptances”. 100,000.00 
Agent for Corporations and Individuals, Transfer 2 UI a tc ehahachinlietcediea ioaendidtidbdbibicddrheaiies 1,399,312.00 
Agent and Registrar. Depositary under plans of yk etescsersssssesscediiy 
reorganization. Due from Banks and Exchanges_..............- 937,205.68 
a : oe CGE Uae PERE nrccconnncaseapesateos 50,000.00 
Acts as Executor, Administrator, Guardian, Cash and due from : Federal Reserve Bank....... 716,351.29 
Trustee, Receiver, Attorney and Agent, being $13,873,338.71 
especially organized for careful management and LIABILITIES— 
settlement of estates of every character. Re sores ncoonrwonnecoonee SEE 
d NS A} LRSONS. tion of Securities......... 
aE UR — . Reserved for Depreciation of Boildingand Vaults 9: 493. 12 
DIRECTORS National Bank Notes Outstanding. .........---- . 110, Me wt} 
H. WALTERS, Chairman of Board Eiecsstnasse” caabatad ter Cudbomaterr 222. 100,000.00 
JOHN J. NELLIGAN, President NORMAN JAMES PT ans oan 
JOHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER; $13,873,338.71 
BAncHAn carne buna PERRE® OME RT TAPE gtr atic 
GEORGE C. JENKINS, HOWARD BRUCE, CHARLIN H” NEWELL” Vice President 


MORRIS WHITRIDGE 





WILLARD 1 ANGELL, Assistant Cashier 
REW P.SPAMER, 24 ¥-Pree, GEO. B. GAMMIE. Treasurer : 
ee 8d Vice-President TUCKER, rr Collections on points in this State made 


| 

| FRANK A. GREENE. © 

. 

ee B eB ay. 4th Vice-Pres. ae W BOSLE # ie Ls “Powg direct and remitted for promptly at low rates. 



































Tradesmens National Bank 


Philadelphia, Pa. 


Quick to serve 


Report of Conduion at the Close of Business December 31, 1924 





RESOURCES— 


hie er SOO. cansnunsdéasaweanbeks $16,853,596.91 

Customers Liability Under Letters of # Crodit and e 
Acceptances 4,810.942.53 

Due from Banks (aéé0C6udCnOAsas “Tee 

Exchanges for CURE DA. ccdcdnanecwcashted 1,074,748 .04 Ol ] a a 1] ] } 

cee OD eee ee 23,999.84 

Cash and Reserve.....-.-.---- REE ER aS Paes 1,763,941.69 





$27 ,957,090.42 


LIABILITIES — 


Capital-- s¢bzbohineadwasse Gee 
Surplus and Undivided Profits..-.---.--------- at 2 . f C E. h 
nearned Discount Steudsedcebeseanasd ae 
Reserve for Interest, Taxes, &c..........--.---- 145,035 85 " has "6s, or n x Cc a n ge 
EE EGE RE AERP PS DLE LIE TE LPO ae 600,000 00 em. % 
Letters of Credit and Acceptances_.......----.. 4,966,401.22 way 
Acceptances of Other Banks Sold......--- a 835,675 21 +) SN Tia 
PEDO cncccsbessecsesuaasnscsccscconseceses 17,727,817.15 ¢ wea N ti | B k 
$27,957,090.42 ‘<ea ty a 10na an 
OFFICERS WES} 
bh UWARD A, LOEB, President bc 


H. D. McCARTHY, Vice-President ati Philadelphia 


E. WILLIAMS, Vice-President & Cashier 
8. BE. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
J. M. FRIZZELL Assistant Cashier 
OLYDE F. BROWN, Assistant Cashier 











o-———— 








CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31 1924, 


RESOURCES. ' LIABILITIES. 

Yaited States Government securities........ $3,542,046.88 | Capital _........-.---- ee $2,000 ,000.00 
Loans and Investments__.__._.-___--- ce 55,311,969.S2 — and Net foie eee eee eee ne ee e---e 8,458 884.07 
, - an teserve Unearned Diseount--- . 251,616.85 

Accrue - 03.197.2 Voserve for | , --------- a yvawes 
rued Interest---.--.------------------- ~ apes : | Reserve for Taxes and Interest___.________. 162,526.68 
Acceptances -.---- ~-=------+-------------- 1,126,759.49 | Circulation. ........-.----------------- _. 1,084,997.50 
Exchange for Clearing House_........--..-- 3,905 ,180.89 | Acceptances 28 e .. 1,126,759.49 

gn cucnhew ae GUeNeae 14,240,354.97 | Due Federal Reserve Bank Secured by Libe arty 

Seen ome Beserve.«.««ocececeunccuennccecsa 5,883 400.93 | BONGS .6n.0- ee 2,000 ,000 .0O 
_ SE caaouadcmeaeeubamwniwens oe wees 69 ,126,125.65 
$84, 210, 910.24 | $84,210,910. 24 







OFFICERS 


JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
A. W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 





CHARLES M. ASHTON, Cashier 






WALTER G. PATTERSON, Assistant Cashier 








Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 













———— —— 


The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $12,189,119 








ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 













SIDNEY F. TYLER, Chairman of the Board 





E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 





W, R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 






Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business December 31 1924. 

















aSSETS— 
res ee Tes. .cadcexdedacosadtcconscuneell $18,330,461.52 
United States Government Securities i eal _.-- 1,700,075.16 
rns Ce BORG. 2ancocnscccsuctsececedase 3,694,402.67 


ESAT peheneetearie 222 || SIXTY FIVE YEARS 


Cash on Hund. in Banks and Dus irom United . os. | BANKING EXPERIENCE 


SS TOOBIN roi ccccctoesenwecessceeseessen 3,981,454.68 
$28,737,687.75 jg tera has a force of 400 trained to the exacting needs 
LIABILITIES— g- 
Capital... .-..-.----------------2-2--- ee cece - $1,509,000.00 With 65 years’ experience, the National Bank of Commerse 
Surplus, Profits and Reserves.-.--.-- ssccsance SCRE in St. Louis has a strength that is not indicated in its 
Circulating Notes Outstanding............... -- 1,246,000.00 
Foreign Bills of Exchange or Drafts Sold__.-. 27,825.88 Capital, Surplus and Profits of over $15,000,000. 
Deposits... .. 2. cncnccccccccce cee seeveneeces 24,767,561.89 To-day we operate seven distinct and complete departments 
— ete | under the protection of national banking laws, combining 
$28,737,687.75 in one building, and under one management: Commercial, 


Bond, Trust, Savings, Loans, Foreign Exchange, and Credit 


The Largest National Bank in Massachusetts, Ri tenweaenen, 


Outsid f Bost 
sepaseapelioes eee Those seeking accurate, rapid, satisfactory and interested 
































WALTER TUF Ts. President service can get it here. 
Q. A. EVANS, Vice-President S. PUTNAM, Cashier 
A,B BRIGHAM. Vice President H. TILLSON: Asst Cashier | The National Bank of C 
ods N Lé : ice- ree 3] ae r R re Wey AL Smee $s ashi 
JOHN | FLYNN, View Presilent. NB. POTTER Asst. Cashier : € ationa ank 0 ommerce 
H. ht. McINTOSH Assis 34 — lent 
C. R. LAN ‘ redit \Mlanage . . 
pe eae” In Saint Louis 
Coliections on all New England 
Received on Favorable Terms. | 
—==——==== —= 
INCOHPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1924 
RESOURCES : LIABILITIES 
Loans and Investments.............-..--.- ae $2,000 ,000.00 
United States Bonds and Certificatus_.....- gr a ei a ant tt eam eee 4,500,000.00 
Banking House and Office Building.....-.--- 5 ee | Ua Veen. PYG. .cncanccoccoensccaccene 1 332,358.12 
Liability under Letters of Credit.........-- 34,763.90 reserved for Taxes, Ge.cccscecsccesences “ 136,444.14 
Interest Earned Uncollected..............-. 204,607.51 | Discount and Interest Unearned..._.....-- 111,278. 
I i nr ie welll 13,860,830.48 | Letters of Credit... .<ccccccccccccccccccs 34,763.§ 
ne. 8 nese hiniesen Dat | a << cancadaneahcnditnaaowendindind 64,633 ,3838.60 
Exchanges for Clearing House__...-.....--.- 3,923 ,214.30 
$72,748,683 .64 $72,748,683.64 
J. R. MeALLISTER, President 
J. A. HARRIS, Jr., Vice-President] W. M. GEHMANN, Jr., Assistant Cashier 
J. WM. HARDT, Vice-President and Cashier M.D. REINHOLD, Assistant Cashier 
E. E. SHIELDS, Assistant Cashier E.M. MANN, Assistant Cashier 
DIRECTOKS 
MUEL BODINE J.A. UARRIS, JR. ¥ rTERBU RY LEWIS LILLI£ 
Hanky TATNALL JOHN HAMPTON BARNES EDGAR FELTON JAY COOKK 
, RUTHERFORD McALLISTER MORRIS L. CLOTHIER EDWARD F. BEALE G. H. FRAZIER 
BFFINGHAM B. MORRIS O. 3. W. PACKARD DANIEL B, WENTZ 8. EB. HUTCHINSOM 
PEROY O. MADEIRA CHARLTON YARNALL ARTHUR W, SEWALL AGNEW T. DICE 
HERBERT LLOYD 


TRAVELERS’ "LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuala 
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UR Bond Department is in a position to 
co-operate with financial institutions ha»- , 
ing surplus funds to place at interest. 





We specialize in carefully selected Cor 
| poration, Municipal and Railroad bonds, 
netting from 6 to over 7%. 

Lists and detailed informatton furnished 
| promptly on request. 








Chicago Trust sci 


OFFICERS 


| 
In Detroit | 


The name of this institution has been closely LUCIUS TETER__.....___. __....-_.-Preaidens 
or al a 2 P : 2% ian Mh 2: | i Vice-President 
associated with financial and = industrial | EDWARD P. BAILEY.............--~~ Chen Penthiena 
y Ol for over half a centurv. | SON A. REGGIO NO EE . kcccccccccesene Vice Presiden’ 
r euros , F. O. VIRNBY...._.._______. _..._... Vice Presidens 
Our intimate knowledge and complete | OS SE Ee senseonentoceres “2-20 er 
banking facilities are always at your service. MAX STEINER___...-_____-__-..._.... Asse. Cashier 
CW. PA, 3-0 nscncnneemsienie Asst. Cashier 
Resources over $140,000,000 |) WILLARD F. HOPKINB_.____._.--.-..-.-- Secretary 
WILLIAM T. ANDERSON________.__- Asst. Secretary 
ROY K. THOMAS ______.. we. Sena Trust Officer 
3. ZW. MARSMALEs..ncsecce _.. Mer. Bond Departments 

HE PEOPLES STATE BANK || isivif Sse Sits 
HIRAM 8. CODY________.__- (Real Estate Loan Dept. 
MEMBER FEDERAL RESERVE BANK ER Rp eet Ce NPP Auditvee 

















Detroit, Michigan 

















and allow interest. 





AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful adviee. 
Special attention given to investments of all kinds. 
bonds and etocks in all markets, domestic and foreign. 


Execute orders for purchase and gale of 








Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close af Business December 31, 1924 
RESOURCES— 








NN EE ee $12,232,604.17 
RS aE ee ee 17,586.09 
Liberty Loan Bonds & Certifs. of Indebtedness 1,017,.366.45 
United States Bonds to Secure Circulation. .-~-~- 600.000.00 
Cee? BOGGS OH BORE ccc cdcccccsaccesuneeene 772,196.46 
Stock Federal Reserve Bank................-.-. 48,000.00 
Stock Federal International Banking Company 21,600.00 
Interest Earned but Not Collected___.....--.--- 13,669.33 
Pt PO... cccuduennntaaceeianedabaeabe 270.00 
Se eee are 60,000.00 
Banking House and Other Real Estate_.....-.-- 325,321.90 
Five Per Cent Redemption Fund___.....-.-----. 30,000.00 
Customers’ Liability Account Acceptances 
EE TN Midna aim emeteneeiesednaiadinadideiid 662,565.67 
Cash and Due from Banks--.-.........-.------ 6,836,455.88 
22,627,636.95 
LIABILITIES— . ae 
Ee ee ee ee $600,000.00 
DT xii aubeiibnadndndbisiebeidnediiietiinite 1,000,000.00 
ES Se ae 629,348.33 
Interest Collected but Not Earned_.........----. 87,965.22 
Reserve for Contingencies_............-.-.---. 25,000.00 
I ELD LES TIO LA A 690,300.00 
Dividends Unpaid........-..-..-.....----.-.-- 36,312.00 
Acceptances Executed for Customers........... 662,665.67 
eee pan 19,096,144.73 
$22,627,6356.95 
K. VAN ZANDT, President 
B E. HARDING, Vise Presaunt K V. JENNINGS, Asat. Cashier 
W. M. MASSIE, Vice-President E. P. VAN ZANDT, Aast. O 
RB. W. FENDER, Cashier . G. WEILER, Asst. Cashier 
H. P. SANDIDGE, Asst. Oashier W.E. WELOH, Asst. Oashier 
6. W. BRASELTON, Asst. Oashier 





Citizens National Bank 


OF LOS ANGELES, CAL. 
Statement ai Clees af Business December 31 1924. 


























RBSOURCES— 
~ end Dee pamenpanennennsananensenbe $27,395,125.27 
proot Rl i Deli i Rl Re lil 156, .00 
ock ne zs. Co.— Bank Bidg.. 255,000.00 
( eareten eadnasanmeuhivaniadeeaiah encscue 34,100.00 
Customers’ Liabliity on Letters of ot Credit ------ 423,320.69 
Customers’ Liabill 6a Aascums of Acceptances. 247,618.94 
pyrnituce and -seecne et ener ere 245,000. 
PO POP GORE Peiiantccsccnnnsccanncensepecese 37,500.00 
Customers’ Liability » Account Foreign Exchange 
Dt. <cuEdéahiadnetscnnsnnaseanetenete 683,623.14 
ther Assets -—-e-oe Siete tte eee Bee renee e ’ .66 
h and Exchange. Seetensneesnedneessoneenese 22,106,065.63 
1,690,923.33 
RBABILITIES— = 
a ee NE $4,000,000.00 
urplus and Undivided Profits....... eccccccess $,016,909.723 
Reserved for Taxes and Interest_....... eneccece 3,880.84 
scount nearned 161,398.37 
Dh: ccsiuimnbubbeneahanaeas: geendnasuane 735,000.00 
BEES GF GNUEncanandmancnnecenascnes 439,955.95 
Dn. scntnamdiaembennenenemmeneaneu 247,618.94 
Commitments to Purchase and Sell_ Foreign 
ee em isi dh Aisne hieak ahd eb iinciacds bias cubs sheiich. as dbinigiapiliabivehs meinianiren tate 683,623.14 
Snanacebbennssannee 43,312,636.37 
$51,590,923.33 
J. DABNEY DAY. President F. R. ALVORD, Cashier 
EJT. PETTIGREW, Vice-President GE ~ E. F. DUFFET, Asst. Cash. 
J. M. BUGG. Vice-President GEO. BUGBEE, Asst. Cashier 
GEO. WALKER, Vice-President F. E. PRIOR, Asst. Cashier 
J. Oss CLARK, Vice-President C. ¢ HITE, Asst. Cashier 
H. D. IVEY, Vice-President ©. E. CASE, Asst. Cashier 
L. O. IVE oY Vice-President E. P. CHEVERTON, Asst. Cashier 
PRANK C MORTIMER, -V.-Pres. C.D. HUDSON, Asst. Cashier 


aN OC RBAW, Vice-President 
. VOGELSANG, Asst. V.-Pres. 
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SAM 8. PARSONS, Auditor 
©, A. RUDE, Mer. Credit Dept. 








" Qtlanta, Ga. 


The Atlanta and Lowry 


National Bank 


Statement at Close of Business December 31 1924. 
RESOURCES— 








Ps i TOE . «4c csmatenssennaweaetes $31,938,768.68 
7. Pn hl... cesmabodenenabadaaes 60,000.00 
tock in Federal Reserve Bank. ...._.....-----. 195,000.00 
. S. Bonds and Other U Securities_....... 2,228,240.00 

Other Bonds and Securities__.._._.....---.---.. 453,058.68 

Banking House and Other Real Estate... -.-. 1,736,498.65 

PUPETO BNE FINCUIGS. 2c ccccccccccccccecoeese 75,470.88 

Customers’ Liability Account: Letters of Credit 
ORE ABCOPEANGCHS. «ao po cccccncccencccccscoccne 98,402.11 

Securities in Safekeeping---_-_-.__-----.-----..-- 217,550.00 

Cash on Hand and ue from Banks..-.......- 19,953,659.20 

$57,146,648.20 
LIABILITIES— 
mete nook OE, .ccttnceccsdconsancnassssanceantes 96.,609,000.08 

Unc ivided Pe Creede enbbereeuenentoacusent 1,010,892.98 
reserved for Interest, Taxes, etc..........-... 213,158.4 
ID, Knead aon ead nisi abet eanenintie 988,100.00 

tters of Credit and Acceptances_......-.-._- 98,402.11 

PPD EEE» + no ssccncbonssenssessenoesse ,560. 
urities in Ree 217,550.00 
POR ccc cbscnccnnssecasecesecnsocsonesoese 48,115,984.63 
$57,146,648 .20 


OFPICERS. 

ROBERT FP. MADDOX, Ohairman ef the Board. 
THOMAS K. GLENN, President EVERT A. BANOKER, Vico-Pres. 
JAMES 8. FLOYD, Vice-Pres. J.8. KENNEDY. Vice-President 
H. WARNER MARTIN, V.-Pres. JAS. F. ALEXANDER, V.-Pres. 
HENRY W. DAVIS, Vice-Pres. R. B. CUNNINGHAM, V.-Pres. 
THOS, J. PEEPLES, Vice-Pres. ERNEST W. RAMSPEOK, Oashier 

DAMERON BLACK, Oomptroller 


Anglo & London Panis 
National Bank 


Of San Francisco 
Statement at Close of Business December 31 1924. 





RESO EsS— 
ns and Discounts.._............ onec--e-e- $61,546,806.10 
Bonds ena. Cortificates----——- maneene 15,657,601.65 
onds and urities................. ecnnnsmee 9,929,015.98 
tock in Federal Reserve Sank 
nking Premises.....................-.. 











OP ABBRES. «onc cccecccoccccoccecece e 
Liability on Acceptan -es..... 
Cash and Sight Exchange..-.................. 
LIABI TES; 

ee DOE... «animeteendamenceeconsennnscons $5,000,000.00 
a and “iadivided PEGE escusescesnstes 3,770,571.67 
irculation Outstanding................-..... ,100,000.00 
GOT LAREENND. cecnccascceesannensesaasecece 887,459.38 
DESOSCERSNE ccccnccacscncscnesessqncsesessosce 3,777,367.33 
De Sncacnsncccncccsncessssscesesooecosses 107,191,052.52 
$124,726,450.90 


HERBERT FLEISHHACKER, President 

MORTIMER FLEISHHACKER, GEO. A. VAN SMITH, Asst. V.-Pres. 

Vice-President EUGENE PLUNKETT, Asst. V.-Pres. 
J. FRIEDLANDER, Vice-President 
©. PF. HUNT, Vice-President 
HARRY OOE, Vice-President 
W. BE. WILOOX, Vice-Pres. & Cashier 
V. KLINKER, Vice-President 
FRED F. OUER, Asst. Vice-President 
J. 8. CURRAN, Asst. Vice-President 
E. R. ALEXANDER, Asst. Vice-Pres. 
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REVIEW OF FEBRUARY—COMMERCIAL AND 
FINANCIAL EVENTS. 


The month of February was devoid of any new or special 
features of large importance. Distinct disappointment was 
felt because trade revival did not make the further progress 
which had been so confidently looked for at the close of 
1924, after the result of the Presidential election had given 
such a decided impulse to trade movements during Novem- 
ber and December. Indeed, apprehensions were created dur- 
ing February that industrial affairs might be drifting into 
the same shape as in the early months of 1924 when, afier a 
very good period in January and February, trade gradually 
went into decline. At all events, as in 1924, mills and fae- 
tories during the month under review kept busy on old 
orders, but new orders were net forthcoming. A conserva- 
tive spirit dominated the trade of the country, and there 
was a strict adherence, as in 1924, to the policy of buying 
only to satisfy immediate wants. After the severe weather 
experienced during January, February turned out very 
mild, and this naturally hurt the coal trade. On the other 
hand, in the Northwestern section of the United States, 
buying was on a more confident scale, and it was evident 
that the increased buying capacity of the whole of the west- 
ern half of the country, as a result of the high level of agri- 
cultural prices prevailing, was a factor in the situation that 
could not be ignored in its bearing on the future of trade. 
After the prodigious rise in grain prices which had contin- 
ued almost uninterruptedly without any setback since the 
previous June, a decided slump occurred in the speculative 
markets during February, but this did nothing more than 
correct a technical weakness in the speculative price situa- 
tion, due to the fact that the continued rise had attracted a 
horde of speculators on narrow margins who were proceed- 
ing on the theory that prices could move only in one direction, 
only to learn of their sad mistake when the market reacted 
and they were obliged to let go their weakly-held and thinly- 
margined holdings. The slump did not change the under- 
lying facts regarding grain requirements and grain sup 
plies throughout the world and the latter part of the month 











prices in the grain markets again resumed their upward 
course, though in less spectacular fashion, and under more 
healthful conditions. 

The monthly trade review of one of the large trust com- 
panies summed up the general mercantile situation accu- 
rately when it said that there was now a perceptible pause 
in the buying movement which had marked the two months 
following the election, but that there remained ample rea- 
sons for the belief that 1925 would be a good year for busi- 
ness, even if the high hopes which many had entertained 
should not be fully realized. This review pointed out that 
many irregularities persist and that in some important in- 
dustries prices of finished goods had not been brought into 
harmony with the course of material and labor. It was 
noted, however, that considerable progress had been made 
in recent months in the reduction of stocks of commodities 
which for various reasons had grown unduly large, In- 
stances were copper, petroleum and the hide and leather 
industries, where the gradual consumption of excess stocks 
had resulted in more stable bases of continuing activity. 

One branch of the textile trades certainly got into better 
Shape. We have reference to the cotton goods industry. 
The wage reductions there made, and which have been main- 
tained with some minor instances of friction, are a step in the 
direction of establishing a proper adjustment between pro- 
duction costs and selling prices for goods, though they may 
not even yet in many instances provide an adequate margin 
cf profit to the manufacturer. The statistics plainly show 
that the cotton mills of the country are turning out a largely 
increased quantity of goods, and market reports indicate 
that the demand for these goods has also improved. The 
report ef the United States Census Bureau, issued Feb. 14, 
showed that the quantity of cotton consumed by the mills of 
the United States aggregated 589,725 bales of lint and 51,800 
bales of linters in January 1925 as against 532,047 bales of 
lint and 46,182 bales of linters in December 1924, and com- 
paring with 578,468 bales of lint and 40,589 bales of linters 
in January 1924, giving an increase as compared with the 
corresponding month of the previous year of over 344%. 
Moreover, advices at the end of February indicated that in 
New England most of the fine cloth mills were running at 
nearly full capacity, while other New England mills were 
gradually nearing the normal output with a very few mills 
running night and day, but with transactions in print cloths 
at Fall River still on a moderate seale. Boston dispatches 
stated that after operating on a 50% capacity basis for about 
two months the entire worsted division of the Amoskeag 
Manufacturing Co. in New Hampshire, with the exception 
of a small weaving unit, was being put back on a full-time 
schedule. It was pointed out that the worsted section of 
the plant employs some 3,500 operatives and manufactures 
especially women’s and men’s suitings, sport skirts, auto 
linings and Pullman car seat coverings. On Feb. 20 an- 
nouncement was made that B. B. & R. Knight, Inc., at Provi- 
dence, R. 1., had reopened the White Rock mill, which had 
been closed since July 1924. This made the fifth of the 
Knight chain to resume under management of the bond- 
holders’ committee. Previously, that is on Feb. 7, notices 
had been posted that it had been decided to continue opera- 
tions in all the B. B. & R. Knight mills in Providence, R. I., 
and in the Pawtuxet Valley for a second pericd of 16 weeks 
under the bondholders’ committee. It was reported at this 
time that 2,500 workers were affected and the notices also 
stated that “in recognition of the effort made by employees 
in the past 16 weeks the committee further agrees to restore 
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(Feb. 


by no means uniform, and one account said that short tin 


” 


9). On the other hand, reports of improvement were 
would be begun in some of the yarn mills in North Carolina. 

The price of cotton during February moved slowly higher. 
the main exports 
staple, the increasing home consumption and the absence of 
relief fr drought of 
This last, it was feared, would impair prospects of a good 
yield of cotton 
Middling upland spot cotton in this market was 24.50c. Mon 


influences being continued large of the 


om over a considerable section Texas 


in that territory in the coming crop season 


i 


day, Feb. 2, as against 24.05c. Jan. 31, and on Feb. 3 ther 
was a further advance to 24.65c., but then a decline came 
which carried the price down to 24.25c. Feb. 6, the low 
figure for the month. By Feb. 25 there had been an advan 

to 25.55¢., and this remained the quotation for the rest of 
the month. Vrint cloths at Fall River were marked up on 
¥Veb. 7 from 7c. to 7%&c. and further advanced Feb. 19 to 
7%¢., Which remained the quotation for the remainder of 


the month. There were also price advances in percal 


ginghams and denims, and reports from the dry goods ma 
} 


ket stated that stocks had been pretty well cleaned out b 
Sales to numerous large operators and that premiums were 
now said to be offered for prompt delive The mild 
weather, which was a drawback in certain trades, as noted 
above, was a favorable factor in certain lines of dry goods, 
and resulfed in an increased demand for goods from 1 
South. Orders received by some commission houses 


said to have been in excess of production, and 


that this was beginning to be felt in delayed deliveries of 
merchandis Rather more cheerful reports also came fron 
time to time from the irke Raw lk, after its f 
ging tendency in January, was quoted at slight further con 
CeSSiIONS Hl i Ix ij li dor by { a> ra (*T ] . were Pp iced ] { b ys 


at S6 65@Q@S86 75, agair SH TOMSGA80, and $6 000.87 OO 


a pound Dec. 31 


Advices fro. the woolen trade were also i m 
proved in the fact that buyers showed increased interest in 
the market and somewhat greater readiness to make »p 
chases. The woolen goods industry, neverthels remained 
the most unsatisfactory division in the textile trades. The 
adverse conditions under which this trade has been labor 
ing was graphically portrayed in the annual report of th 
American Woolen Co. for the calendar year, which made 
its appearance during the month. This showed that in 1924 
this important company, the largest in the woolen trade, and 
which had been paying for many vears 7% dividends on its 
$50,000,000 preferred stock and also 7% on its $40,009,000 


eommon stock, had failed in 1924, net only to earn anything 


whatever on either class of share capital, but had actually 
fallen $4,025,865 short of meeting its expenses and taxes 

this comparing with net profits after taxes in 1925 of $9,326, 
25. The officials stated that the company in 1924 had 


passed through the most trying year since its incorporation 
in 1890 and that 


sion as the worst since 


veteran mill men characterized the 
the Civil War. 

The American Woolen Co. opened its new line of men's 
wear fabrics (with the exception of 
for fall of 192 
prices than th 


depres 


fancy worsted goods) 
» on Wednesday, Feb. 4, at generally higher 

for fall of 1924. The advance, as 
pared with last fall prices, of staple and semi-staple 
suitings and the 
6.6%. serges advanced than 3%. 
Regarding woolen suitings and overcoatings, no official es 
timate of the ad) was 
{t was placed at 10 to.12%, 
to the price trend supp 
pivotal serge number, 3192, 


SEL FF 


se eom 


worsted 


overcoatings, company announced, was 


Certain important less 


ance riven, but in the outside market 
in some cases at 15%. 
lied 
Fulton serge, quoted at $275 a 


for fall 


An index 


was by what is regurded as the 


vard, aS against 
1924 


cost 


925 and $2 6714 

The higher prices are accounted for by the increased 
of raw Indeed, it was stated that jobb rs 
expected still more advanced prices, creating a belief 


the company had on hand stocks of raw material bought 


t , 
Spring i 


\i ool. 


of the recent 12144% wage reduction, effective Monday Malaya was approved by the British Government, as 


were 


at 
lower levels. Reports stated the opening trade in the new | 
lines was rather quiet, though not disappointing. On Feb. 


19 the company opened its lines of men’s wear fancy wor- 
steds for fall at an officially estimated price advance over 
last year of 61-3% on 98 repeated fabrics, 


“o> /¢ 


It was pointed 


out that the average advance was less than that on combina- | 


tion wool and worsted weaves. Market opinion was that 
the company was endeavoring to stimulate interest in wor- 


steds, which constitute a large part of its production, ac- 


cording to the annual report. 
Crude rubber, after further weakness at the beginning of 
the month, when an increase in the export allowance from 


stated 


in our review for January, moved towards higher levels 
again during the rest of February. On Feb. 28 ribbed 


“1 sheets for spot delivery were quoted at 384 @38%e. 
against 36c. for both 


smoke 


and first latex crepe at 394,@394c., 
on Jan. 31 and 40c, on Dee, 31. 

The iron and steel trade continued to show the most pro- 
‘ed @ but it 


where paucity of orders for later in the year, say the second 


idence of revival, was these same industries 


noun 


quarter of 1925, was especially noteworthy. The “Iron Age” 
in sue of Feb. 26 reported that production of steel in the 
’ b irea continued at 85% of capacity and at Chi- 
go at close to 100%. The “Age” remarked that inasmuch 
s the West can absorb twice the output of the plants in 
it region, it was not so surprising that bookings, as for 


example for bars, were in excess of 


but thi the Kast 


three months’ output, 


it was able to maintain its pace when it was 


making 244 to 3 times as much steel, constituted indirect 
( lence of the steady flow of specifications on contracts. 
| is no evidence, it said, of stock accumulation ex- 
cept i jobbers’ hands It noted that generally some in- 
roads were being made on unfilled orders, but said that this 
Was Causing little concern, except in the case of producers 
naking one class of steel. In the East large mills were show- 
ng illingness to enter forward business, but that in the 
Wi I ther p «] er nor ¢ sumer had moved much in 
that direct.on. in the on ise tonnage is sought to main- 


tain the seller 


sees a 


ahead and the buyer a re supply. It was 

chiefly in the East that prior to the advance early in the 
mol customers were given an opportunity to get under 
h jua Rail 1 buying remained 
good, b hi t bile com] es continued to pursue a 
nservative policy, though the Ford Motor Co. went on a 
day schedule against the previous five days a week. In 

the iron trade continued arrivals of f ign pig iron proved 


a disturbing influence and in some districts increasing dif- 
ficulty was experienced in Inainta’ning prices. Importations 
n considerable quantity were reported in Germa keng- 
land and India and in cast iron pipe active competition was 
en ntered from Irat Agitation as a consequence re 
d for a gel il inve ga 1 us to prices of foreign 
erad under the anti-d ping pro n of the tariff law. 
fhe daily rate of pig iron production in the United States in 
february 1925 was the largest since July 1925 and consider- 
I in ¢ ess of any | the wal Phi Iron 
Age’ made the compos.te price of finished steel March 3 
46¢, per lb., the sa on the p four weekly dates, 
but comparing with 2.560ce. on Jan. 27 and with 2.760c. 
March 4 1924. The composite price cf pig iron March 3 was 
$22 25 per gross ton, as against $2250 Jan. 27 and comparing 
with $22 8S on March 4 1924 
In the case of the m ine the d nwurd tendency of 
values noted the latter part of January continued. Copper 
went to the lowest figure of the year, mainly, it would seem, 
on the larger domestic production, Lake copper in New 
York, which at one t'me during January commanded 15\4¢., 


by the 


end of February got down to 14°4¢. Electrolytic cop- 
per in New York, which in January had sold up to 14%e., in 
February touched 14'4¢., with the price Feb. 28 14%%c. Lead 


~ 


in New York, which in January for a time was quoted at 
10.60c., dropped to 9.00c, in February. Tin at New York, 
after its drop in January from GOloec. to 56c., with a recov- 
ery to 57%c. Jan. 30, moved rather unevenly during Febru 


ary, With the low 56%c. Feb. 27 and the high 57% 
Widespread further during | 


ious products, 


ic. Feb. 18. 
‘ebruary in 


advances 


the price of crude petr 1 its Val 


Pennsylvania ¢rude oil which had been advanced from $3 a 
barrel to $325 in February, was marked up to $3 75, and 
mid-continent crude, after having been advanced in Ja iuary 
from $125 to $150 for 36 deg. and al e, in February was 
put up to $2 a barrel. The decline of the Wortham oil field 


in Texas, as mentioned in our review for the previous month, 
to be the principal re ads 
though this field showed falling off in pro- 
duction during Feb. 28 71.000 
barrels per day, against 76,000 barrels at the end of January 
and a peak of 167,000 barreis per day on Jan. 15. Gasoline 
quotations also went still higher and the Standard Oil Co. 
of New York quoted the tank wagon price in New York and 
New England Feb. 28 at 21c., 194. 
15¢c. Dee. 31. 
We have already referred to the slump in grain prices the 
The 
break reached sensational proportions, particularly in the 


. * _2 Pr 
seemed ason assigned for ie 


ances, 


no further great 


February. its output being 


» 


against Jan. 51 and 


early part of the month and the subsequent recovery. 
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case of wheat, and seems to have followed mainly from the , was made two days after that of Louis Loucheur (Minister 
fact that bullish enthusiasm had waxed too hot and had at- of Commerce in the Poincare Cabinet), in which, in address- 
tracted a camp of light-waisted speculators. These had been ing the Chamber, he asked the Government to issue a large 
attracted by the steady rise in prices so long continued and loan abroad—possibly for $200,000,000—‘“as the Treasury's 
got the notion that there could be no end to the upward best way out of its present difficulties,” as the Associated 
flight, and that in order to make quick money all that was, ?’ress put it. On Feb. 19 Paris Associated Press cablegrams, 
necessary was to buy to-day and to sell tomorrow. Any , in the accounts of M. Clementel’s remarks, quoted him as 
substantial downward reaction was sure to wipe them out, | follows: 
which was what happened, and when the downward move-| ‘It is clearly understood,” he said, ‘“‘that the very cornerstone of the 
ment once got started there was, as usual, a lot of precipi- | TtoT@tion of the Treasury to a healthy condition is a foreign loan, Con- 
z , : ie : _ | Versations have begun on this subject, and I have a semi-official promise 
tate selling by holders anxious to get out before the break | that as soon as the budget is voted an issue of $100,000,000 will be possible 
should proceed much further. The May option for wheat at | © America. This loan, and one which will be raised for the devastated 
Chicago sold at $20214 Feb. 2 and bv Feb. 11 had tumbled regions, will supply our coffers with fresh money, and we shall be able to 
egreee y = ee beats : ‘ ( bring pressure on exchange.”’ 
to $1 77%. Recovery at first was slow, but the latter part This second loan, the Finance Minister described as one to be issued by 
of the month gained momentum very fast, and the closing | cettain of the devastated departments ‘‘abroad” to the extent of $35,000,000 
‘ . _ : ¥ te $40,000,000 
price Feb. 28 was only a small fraction below the $2 mark 
namely $199%. The July option for wheat in Chicago fell | On Feb. 16, when Premier Herriot pleaded for union of 
from $170% Feb. 2 to $149% Feb. 13, and then sold up to | the political factions with a view to restoring confidence in 
$172%, Feb. 28, or higher than before. The other grains the country’s finances, h2 declared emphatically against 
also shared in the early break, as well as in the subsequent | ®2Y inflation, While announcing that the proposed measure 
recovery. sut here the fluctuations were not quite so ex- : 
treme. The May option for corn in Chicago fell from $1377 | t0 file with a bank, would be abandoned, he foreshadowed 
Feb. 4 to $124%, Feb. 13, but Feb. 28 was up again to! More severe measures for controlling the income tax, pro- 
$13514. The July option for corn in Chicago declined from | POS!8 confiscation of capital on which the interest was not 
$138% Feb. 4 to $125% Feb. 13 and was back to $1371; declared and apne ei lhcteaiage: Ipatape mene ada donde 
Feb. 28. May oats in Chicago dropped from 644c. Feb. 2 to | #0? declaration of fortunes placed abroad. The external 
5114¢, Feb. 13 and closed Feb, 28 at 55%c., while July oats | Signs of wealth, he said, would be compared with the declara- 


requiring holders of bearer bonds to make a list of coupons 








at Chicago, after declining from 64%c. Feb. 2 to 53 Feb. 13, | ons made. Te defined the evasion of capital as “a con 
ee . . e P ‘ . sat emorrhage for t . savant necr 99 a hs i . ? . Ironce 
closed at 56%¢. Feb. 28. It will be observed that oats is the | Umual hemorrhage for the country, fhe Associated Press 

b ‘ 5 - arr nt. , Mopic ft P ~~ ata ° 

only one of the three grains where practically the whole loss accounts from Paris that day stated: 
of the early part of the month was not fully recovered. To } The whole ¢ mber approved M. Herrio vigorous assurance that, cost 
e 2 | ¢ ’ to to 
add to tli d fortune of the farmer, there was also a sharp | , Pisa Onn however, throughout the session seemed to make 
rise the latter part of the month in hog prices. Pittsburg on | clear that it lad ection | ( ‘rar ind the present Government, 
’ OG } 1 . ‘ “a t ! e Pret point 
Keb. 26 reported that hogs had reached their highest price nage , Sire 
. . : : = : > f r rad trine particulariy when i timated str y tl) could 

there since 1922, when prime heavies had sold at $1275 to | no of a capita 

$12 80 at the Union Stock Yards. Heavy mixed hogs now made an ¢ Chamber of Deputies f ulter- 
P ) oF 10 =e . 14902 e149 a2 4 ! 1 t ene l yn”” of ties for the ingle pur] of re- 
brought $1265 to $1275 and mediums $1260 to $1265. <A cafe ~ , ; 

; ; ’ ; , j } finane , J Oy nh appea 1 to remain 
the extreme close of the month there vy re further slight ad e iT i], while murmurs from the Right and Right Centre 
vances from these figures. Sugar prices went still lower tg son pathetic request for a truce indicated t e was 

° a P { f tl) ead ( ron { disary yr his adversaries so long 
during February, but made slight recovery the latter part Rag ar © the Radical-Socialist coalitio 
of the month. Cuban raw sugar, which Jan. 31 was 2 27-32¢., Tt for the ft that the Government demands the effort of all,’’ said 
got down to 213-16c., but was 231-32c. Feb, 28. The whol e Premier, to the applause of the House. “*Volumes have been written fos 
: r , : ney ‘i z P ] { f A y th lutior u te is devaluation, 
sale price of refined by the different refineries in this part cali ‘ a le ve. But however seductive this solution 
of the country on Jan. 51 ranged between 6.00 and 6.10c¢. and ip] rs, I must tell you I do not believe in a 1dden solution.’’ 
during February the quotation by some of the refineries got | slealthy money m be our policy,” declared vie : err t 
‘ , ) ‘ ae ne the ¢ t of , capa e ¢ 
down as low as 5.00c. On Feb. 28 the range was again 6¢.@ = 4 uthority she needs in international councils.” 
: as : : ‘ | 5 5 , +) 
6.10c. Coffee prices moved still lower during February and M. H d faith in the incom , id that 
: 7 . ‘ ee . . . { ! ‘ ( ilatio of taxable 
Pi¢ \ 4 } . at & c begat "PR ors net PO «a 1 if j ve } i 
No. ‘ Rio Va jul ia 2] j i D. «9, ALA én ho ean, P3 ; : 7 ¥ a . pl us d : if ; ' garding 
31 and 24c¢. Dec. 31. ng. It ild be a clumsy error to attack produe- 
Regarding foreign affairs, a political event of considerable | tion, he added . 
P — bast 3 The P . id i } ' ! e to ] vent the ¢ j of capital 
importance Was the dea of Friedrich Ebert, the firs , any the country. He referred 
vy ar other mear t i! yma ng caj ¢ ' d : sce . 
President of the Republic of Germany. He died at 10.15 a. m. - tha experience of the McKenna committee in seeking means to prevent 
Saturday, Feb. 28, in the sanatorium where he had unde) the « is of cay Germany and pointed out t the « ision of 
‘ ‘ aay 1 : t it was impossible other than by making estments 
gone an operation for appendicitis the previous Mondays 7 ' 
nig! t (Feb. 23). Death Wa d ie lop ritonitis. Vie had ly (*]}) 1) yy”? 1 t} !’ mier, V had to borrow th ™ t possible 
* 4 : ‘ » 1 , ee 4 ] ‘ hile Now we \ i off the t possible 
ele ted Pre SIGe)) ol the Gernan hepublic, then recent] e pay r f ie jea pos b V must pay ¢ I i VW pOssib 
established, on Feb. 11 1919, and his term would have e: Ae . late fal nion among the financiers as to 
pired in June. But the overshadowing event cf the month | , lution of t pient crisis, M. Robineau, Governor of the Bank of 
ay “— . ‘ : + tnleas rh ie wit me of Premier Herriot’s advisers 
was the fall of the French frane and the acute situation | France, having tat in om st to « the dow rd move- 
‘that developed regarding French finances. The break in M. Robineau held it 7 s to use the means at the 
French francs, the appeals for its’ support from Premier | disposal of the Government to protect the frane when the trouble was due 
Herriot, and the introduction of bills in the Chamber of = eras r = meg? —s ", agreed that the present 
. . " -* . . ‘ 4 ‘ *? ’ ” » 
Deputies for improving the financial situation were devel- Reais ail 1e solely to weakening confidence, and that the first thing 
opments of moment during the month. The measures—three | ny ‘ done s to make kr to the country that capital was 
: . : : P a , sne measut ! ild be taken to tide France over 
in number—through wh-ech the stabilization of the declining | *4 peer f ' 
franc is sought, were introduced on Feb. 19 by Minister of , 
24 . . ‘ <% The New York “Times” in a copyright cablegram the same 
Finance Clementel. Associated Press cablegrams from P : ma s ; ‘i 
Feb. 18 in describing their purpose said: day said: a . ates 
: . . ri frane to-d that it is the victim of politics. 
The object f bill, ficia yt t Kped oo lee nae of 4 Unified Socialists who 
tior I taxes A di spt will be lered to those who pay |t i] ; : 4 stior f the Gove ment’s financial d fficulty. 
advance | i. cc hela by the Right to be logical that M. Herriot must make concessions 
The i f y ] i ' - : ; With great ardor the press of the 
to f r el +} pocsibility, bringing it around to th argument 
T a : = . eae: Hat the Government of the Left must step out or France will go bankrupt. 
reasury ‘ J Ss 
M. Clemente] will demand urgency for the } ich the Government Other Factors in Franc’s Exodus. 
expects will have a most favorable effect on the Treasury and Rentes n This, coupled with other factors—like the Communist scare, the increase 
ket The mer randum for the listing of payn t of coupons on unreg toxat the prospects of being obliged to pay something to America 
tered bonds 1 be suspended by a decree, thus a shing Eng 1. the failure of the Geneva protocol and religious strife-—has 
feature origi: y intended to give the Government control over the payment | ‘ht in France a feeling of uncertainty about the future which has led 
of ¢ yupons f State securities, which had the effect xf mak nz many i lers tr ree exportatior ot ¢ pital This acts in a d uble way on exchange. 
sell their bonds. It ca the sale of francs and the purchase ot foreign securities . 1 causes 
: | France of wealth hitherto invested largely in National Defense 
It was later conceded that a capital levy in some form 01 . that more and more of these are being cashed in at maturity 
other was among the plans considered by the Government instead of new bonds being accepted in payment. al 
; : ttc £3 > SPfin tog ] ‘as likewise The situation has now reached a point where, with the legal } mit of 
for a solution of its financial difficulties. t was likewise | ye situation 


‘ . *rance. which carries checking 
, - ees . a tat as : advances to the State reached, the Bank of France, wht 1 ca 
indicated by Finance Minister Clementel, in a speech in the deposits of over 2,000,000,000 francs, has between it and 41,000,000,000, 
Chamber on Feb. 19 that it was planned to borrow something the legal circulation limit, or ly about 200,000,000 francs. And, this year, 


— . nn ’ . 9 - fense ynds at three, six, nine 
like $135.000,000 in the United States rhe latter speech in addition to 67,000,000,000 National Defense bonds a ire¢ " 
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and twelve months, there will fall due 22,000,000,000 of other Government 
securities, largely represented by two-year bonds. Of course, most of these 
will be renewed, but it appears altogether likely that there will be a margin 
which will tax the manoeuvring ability of the Bank of France. 


Two days previously, that is on Saturday, Feb. 14, Pre- 
mier Herriot, in addressing the Chamber, had appealed “to 
the sacred union of all Frenchmen, regardless of party poli- 
tics, for the defense of our national currency.’ The Asso- 
ciated Press reports on that day said: 

‘Nothing must be said here, 


’ he added, ‘‘which might increase the grave 
financial difficulties the country is encountering. It is bad policy to repeat 
everywhere and at all times that the country is suffering from a lack of 
confidence crisis. At the present hour, when the fate of the country is at 
stake, our debate here must remain above party politics. Our financial 
policy has beer afe 1 Bare I ask you all to JO me in a patriot appea 
which I address 1 ll Frenchmen to save the franc.”’ 

The Bank of France has not yet intervened with the proceeds of it 
American credits to defend the franc, because the movement originated 
France and is declared to be entirely devoid of speculative features. If the 
sank of France sold dollars and pounds sterling, it is pointed out, it would 
only enable those sending capital out of the country to get their dollars and 
pounds cheaper. Therefore, general opinion is that nothing can stop the 
movement except the restoration of confidence. 

“The present situation results from accumulated circumstances of the 
past few months, all of which are calculated to frighten capital,’ said a 
leading banker to-day. “There was the Communist scare; then the pro- 


visions which required the holders of coupons of French bonds to make out 
a list when the coupons were paid and handed over to the authorities for 
purposes of taxation; then the vote for a budget of 34,000,000,000 francs— 
which is really more than 35,000,000,000 if the loan to pay increased pen- 
sions were taken into account ; and meanwhile the country is held in absolute 
uncertainty as to how the Government intends to raise the money.” 

Although financial quarters here favor an increase in circulation, M. Her- 
riot repeated to-day his declaration that the Government would go out of 
office sooner than resort to inflation. 

The Premier warned the Chamber that foreign eyes were watching closely 
the fiscal developments in France. He said the war had converted France 
from a creditor to a debtor nation and the new situation called for the 
greatest sang-froid. He explained that during the war France had spent 
144,000,000,000 francs mcre than she had collected in taxes and that since 
the war another 100,000,000,000 francs had been borrowed. This, added 
to the pre-war debt, constituted a formidable burden. 

“After having borrowed the most possible by paying the least possible we 
have now come to the moment when we have got to pay the most possible 
in borrowing the least possible,’’ he said. 

Answering charges that he had increased the budget, he showed that prac- 
tically all the increases had gone to State employees, which he regarded as 
just in view of the great rise in the cost of living since they had previously 
been increased. 

The defense of the franc was also adverted to by Premier 
Herriot ~@m Feb. 13 during the discussion on the war pension 
reform, proposing a 4,000,000,000 franc increase of pension 
payments, when he took a vigorous stand in the Chamber 
that evening against new inroads on the budget. The severe 
break in the value of the franc on Saturday, Feb. 14, when 
an acute situation developed, and the sharp recovery the 
following Monday, Feb. 16, are referred to in our review 
of the foreign exchange market further below. 

Offerings of new securities continued on an undiminished 
scale in February. The flotations during the month were 
not confined to domestic issues, but also included a number 
of large foreign loans. The biggest single domestic issue 
brought out was $50,000,000 Consolidated Gas Co. of N. Y. 
20-year 544% deb. bonds, which were offered by the Na- 
tional City Co. at 100 & int. The same brokers offered for 
subscription $30,000,000 The New York Edison Co, Ist lien 
& ref. mtge. bonds, ser. B, 5%, due 1944, at 100 & int. Kuhn, 
Loeb & Co. sold $30,000,000 U. S. Rubber Co. 6%4% serial 
notes at prices to yield from 5.20% to 6.82%, according to 
maturity. $15,000,000 Magnolia Petroleum Co. serial 444% 
debs. were placed by National City Co. at prices to yield 
from 4.25% to 4.90%, according to maturity. A syndicate of 
bankers headed by Blair & Co., Inc., disposed of 750,000 
shares Armour & Co. class “A” partic. com. stock at $23 per 
share. Kuhn, Loeb & Co. announced an oversubscription to 
an offering of $12,500,000 Wabash Ry. Co. ref. & gen. mtge. 
544% bonds, ser “A,” at 96 & int., to yield about 5% % to ma- 
turity. $9,000,000 6% deb. bonds (Amer. series) of the 
American Gas & Elec. Co. were brought out by Bonbright & 
Co., Inc., at 97 & int., to yield over 6.15%. Kuhn, Loeb & 
Co. placed $8,820,000 Missouri Pacific RR. 5% equip. trust 
certifs., ser. “D,” at prices to yield from 4.25% to 5%, ac- 
cording to maturity (an average price for equal amounts of 
all maturities of 100.46%, giving an average yield of 
4.924%%). Harris, Forbes & Co., Bonbright & Co., Inc., and 
Old Colony Trust Co., Boston, offered $8,000,000 Indiana & 
Michigan Elec. Co. 1st & ref. mtge. bonds, 5% ser., due 1955, 
at 95% & int., yielding 5.30%. Bankers sold at 95% & int., 
to yield over 5.307%, $8,000,000 Pennsylvania Power & Light 
~ oe 
Co. 1st & ref. mtge. 5% bonds, ser D. 60,000 shares The 
Cudahy Packing Co. com. stock were brought out by W. A. 
Harriman & Co., Inc., Otis & Co. and Howe, Snow & Bertles, 
Inc., at $107 per share. Bankers offered $6,000,000 S. D. 
Warren Co. 1st mtge. 6% bonds at 98 & int., to yield about 
6.15%. Blair & Co., Inc., sold 125,000 shares General Out- 
door Advertising Co. partic. class “A” stock, at $4650 & div. 











per share. Bonbright & Co. offered $5,000,000 United Light 
& Power Co. 54%4% notes at 99 & int., to yield about 5.80%. 

Aside from these domestic flotations, the following issues 
of foreign securities were offered in this market during the 
month: Dillon, Read & Co. placed $35,000,000 Republic of 
Poland 25-year sink. fund external 8% bonds (payable at 
105% on or before Jan. 1 1950) at 95 & int., minimum yield, 
8. $35,000,000 Canadian National Rys. 444% guar. 
bonds ($18,000,000 Canadian National Ry. Co. 5-year bonds 
and $17,000,000 Canadian Northern Ry. Co. 10-year bonds) 
were sold by a syndicate headed by Dillon, Read & Co. at 
99% & int. for the 5-year bonds, to yield over 4.52%, and at 
97% & for the 10-year bonds, to yield over 4.80%. A 
banking group headed by Dillon, Read & Co. disposed of $20,- 
00,000 Est RR. Co. of France (Compagnie des Chemins de 
Fer de l'Est) 7% external sink. fund bonds at 87% & int., 
to yield over 8.10%. National City Co. offered successfully 
$15,000,000 Aktiengesellschaft Sachsesche Werke (Saxon 
Public Works, Inc.) lst mtge. 20-year sink. fund 7% guar. 
external loan bonds at 92 & int., to yield about 7.80%. 

There were again a goodly number of changes in corporate 
dividend declarations. Announcements of a favorable char- 
acter were, as heretofore, in the majority. General Motors 
Corp. raised the quar. div. on its com. stock from $1 25 to 
$150 per share. The quar. div. on Pan-American Petroleum 
& Transport Co. was increased from $1 to $150 per share. 
Ohio Oil Co. declared a div. of 50c. per share as compared 
with 25c. per share paid the previous quarter. New York 
Transit Co. raised its quar. div. from 50c. to 75c. per share. 
Curtiss Aeroplane & Motor Co. declared a semi-ann. div. of 
34%% on its pref. stock as against 244% paid Sept. 2 last. 
The quar. div. on Foundation Co. com. was increased from 
$150 to $2 per share. Kaufmann Dept. Stores, Inc., raised 
its div. on com. from 1% te 2% quar. American Stores Co.. 
Phila., declared a quar. div. of 40c. per share, as against 25c. 
per share paid previously. The quar. div. on the com. stock 


Koc’ 
wo /C. 


int. 


of E. I. du Pont de Nemours & Co. was increased from 2% to 
24%%. Fleischmann Co. declared a quar. div. of $1 per share 


on com., but failed to declare an extra. Cudahy Packing Co. 
declared three quar. divs. of $175 each on com., payable 
April 15, July 15 and Oct. 15; quar. divs. of $1 per share had 
been previously paid. Ludlow Mfg. Associates, Boston, de- 
clared a quar. div. of $250 per share as compared with $2 
per share paid previously. The semi-ann. div. on National 
Candy Co. com. was raised from 3% to34%%. The quar. div. 
on Hecla Mining Co. was raised from 25c. to 50c. per share. 
Eagle-Picher Lead Co, declared a quar. div. of 2% on com., 
as compared with a previous rate of 144% quar. Armour & 
Co. (lll.) resumed divs. on Class “A” stock. Jewel Tea Co.., 
Inc., resumed on pref. American Druggists Syndicate re- 
sumed div. payments. Divs. were also resumed by Dolese 
& Shepard Co., Chicago and by Tonopah Belmont Develop- 
ment Cv. Standard Gas Equipment Corp. declared an initial 
div. of 2% on com. Quaker Oats Co. declared an extra of 10% 
on com. Liggett & Myers Tobacco declared an extra of $1 
per share on the com. and com. “B” stock. Mergenthaler 
Linotype Co. declared an extra of 14%. An extra of SOc. 
per share was declared by Wm. Wrigley Jr. Co., Chicago. 
Stern Bros. declared an extra of 1% on com. Gulf States 
Steel Co. declared a stock div. of 114%4.% on com. Union Oil 
Associates declared a stock div. of 80%. A stock div. of 
2%.% was declared on Paige-Detroit Motor Car Co. com. 
Real Silk Hosiery Mills, Inc., declared 33 1-3% in stock. A 
4% stock div. was deciared on Childs (Restaurant) Co. com. 
shares. Cincinnati Northern RR. increased its semi-ann. 
div. from 3% to 5%. 

On the other hand, there were a few announcements of 
dividend reductions and omissions. Manhattan Shirt Co. 
reduced its quar. div. on com. from Tic. to 3744c. per share. 
Southern Pipe Line Co. cut its div. from 2% to 1% quar. 
The quar. div. on Hartman Corp. shares was reduced from 
$1 to 62%4c. per share. Holmes Mfg. Co. paid 14% on both 
com, and pref. stocks, as against 2% paid the previous quar. 
Federal Sugar Refining Co. deferred the quar. div. on its 6% 
cum. pref. stock. United Engineering & Foundry Co. failed 
to pay an extra on com. Border City Mfg. Co. omitted its 
usual quar. div. Hill Mfg. Co. also passed its quar. div. 

The stock market during February, as was the case in 
January, had some bad days, when severe breaks in prices 
occurred, without, however, checking bullish enthusiasm or 
bullish proclivities and without seriously impairing the gen- 
eral tone of the market. During the first ten days of the 
month there was renewed buoyancy under the leadership of 
the railroad shares and the oil stocks. The latter were in 


strong demand because of the continued advance all over 
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the United States of the price of petroleum and also of 
gasoline. The result was that numerous oil issues made new 
high records in the present movement. Striking advances | 
also occurred in the stocks of different railroads, more par- 
ticularly those of properties in the Southwest, where divi- 
dend payments had recently been begun or seemed likely 
soon to be inaugurated. Some of the roads in the South dis- 
tinguished themselves in the same way, particularly South- 
ern Railway common, which touched 92 Feb. 5, against 775 
Jan. 2. Some of the specialties, like American Can common 
and United States Cast Iron Pipe & Foundry common, also 
continued their spectacular upward move. The latter touched | 
250 Feb. 11, against 160 Jan. 5. Mack Trucks common on 
Feb. 10 sold up to 148%, against 117 Jan. 16. The motor | 
stocks were also in strong demand and General Motors com- 
mon sold at 79 Feb. 10, against 645% Jan. 5, while Hudson | 
| 
| 





Motor Car sold at 41% Feb. 11, against 33%, Jan. 5. On 
Saturday, Feb. 14, however, a decline set in and many lead- 
ing issues suffered losses sufficient to wipe out a good por- 
tion of their gains of the early part of the month. This was | 
followed the following Monday, Feb. 16, by the sharpest and 
most extensive break which the market had experienced 
since the previous November. At first the declines were | 
moderate, but as the day advanced the downward movement | 
gathered momentum and the losses in many instances | 
reached huge proportions. United States Cast Iron Pipe & 
Foundry, American Can and numerous other high-priced | 
specialties tumbled with great rapidity. Railroad shares | 
vielded less readily and Atchison common on Feb. 17 dis | 
tinguished itself by a rise of several points, in face of a weak 
market, to 124, the highest figure reached in years, though | 
later in the month (Feb. 26) it moved still higher, to 1251. 
After this the course of the general market was unsteady | 
for a day or two, by reason of the severe blow it had re 
ceived, but comment was to the effect that its technical posi- 
tion had been greatly improved. Many stop orders had been 
reached during the course of the collapse, causing liquidation 
on a very extensive scale. 

It soon became apparent that the market was all the better 
for the setback it had experienced. Weakly held accounts 
had been shaken out, while the larger holders, those consti- 
tuting the backbone of the movement, had added to their 
holdings when prices were on their way down. By the fol- 
lowing Friday (Feb. 20) the market had completely recov- 
ered its tone, and the course of prices once more turned 
strongly upward. Buying now, however, which in some 
stocks was quite impressive, became much more discriminat- 
ing and there was an absence of the recklessness which had 
marked much of the purchasing previously. The railroads 
again came to the front, including properties like Atchison, 
Atlantic Coast Line and several others of similar calibre, all 
of which established new high records for the year, and 
some higher figures than ever previously reached. The 
equipment stocks, more particularly American Locomotive 
and Baldwin Locomotive, became especially prominent in 
the rise, it being known that they had orders from the rail- 
roads which would keep them busy for a long time. Bald- 
win Locomotive submitted a very poor statement for the 
calendar year on Feb. 17, showing a failure to earn anything 
for the common stock, but it was claimed that there was 
nothing new in that and that for 1925 the outlook was ex- 
tremely bright. On this theory Baldwin Locomotive com- 
mon, after declining to 126% Feb. 17 (the day of the publica- 
tion of the figures) advanced to 146 Feb. 26. American Lo- 
comotive comma touched 137% Feb. 28, against 104% 
Jan. 5. New York New Haven & Hartford stock also devel- 
oped strength on the announcement of the success attending 
the offering of $23,000,000 6% debentures to the patrons of 
the road. 

While, however, the general course of the market was 
now again upward and many new high records for the year 
were established, there was also selling in certain directions 
of shares where the prospects of the companies were less 
assuring and in not a few instances low records for the 
year were established in those It happens that 
a few of the oil stocks belong in this category. These had 
been rising rather rapidly because of the advance in the 
price of oil, and there was now talk in Congress of investi- 
gating the advances, which, however, resulted in nothing. 
The copper stocks in very many instances also recorded 
their lowest figure of the year, with the decline in the price | 
of the metal, and the same is true of stocks like St. Joseph | 
Lead, which got down to 39% Feb. 17, against 46% Jan. 21, 


cases, 





though recovering to 43% at the close Feb. 28. Many cther 
instances might also be cited of stocks which in February 


reached lower figures than in January, for special reasons 
of one kind or another. Bond prices were well maintained 
as a rule and some of the speculative issues sharply ad- 
vanced under the better outlook for the properties. Mil- 
waukee & St. Paul issues, however, were weak and broke 
badly on fears that the company would be unable to finance 
its large maturities in 1925, and as a consequence have to 
undergo reorganization. French Government bonds suf- 
fered a bad break on Feb. 16, when, as noted further above, 
an acute situation developed with regard to the French 
franc. Some recovery, however, ensued later in the month. 
French external 7s of 1924 dropped to 88% Feb. 16 from 91% 
Feb. 2, but closed Feb. 28 at 90. 
VOLUME OF 
Month of February— 


BUSINESS ON 


1925. 


32,794,456 


THE STOCK EXCHANGE. 

1924. 1923. 1922. 
Stock sales— Number shares 20,721,562 22,979,487 16,175,095 
Bond sales (par value)— 


Railroad & miscell. bonds.$244,076,000 $146,395,000 $152,799,500 $137,974,900 


U.S.Government bonds... 26,612,300 55,418,000 62,953,366 120,103,100 
State, municipal and for- 
eign bonds. ____-_. LPP. 49,952,700 31,190,000 45,608,400 62,185,500 


- -$320,641,000 $233,003,000 $261,361,266 $320,262,500 
74,364,999 





Total bond sales___.__- 

Jan. 1 to Feb, 28— 
Stock sales— Number shares. 42,894,316 32,647,472 
Bond sales (par value) — 

Railroad & miscell. bonds.$499,788,300 $349,682,000 $311,076,500 $285,521,900 

U.8. Government bonds. 86,052,600 147,506,000 138,193,616 350,345,050 

State, municipal and for- 

eign bonds 99,367,250 


47,578,948 


ila as tal eicha soi 64,342,000 96,881,900 


96,620,500 
.$685,208,150 $562,530,000 $546,152,016 $732,487,450 








Total bond sales 


There was an unmistakable stiffening of rates in the local 
money market during the month of Feb., more particularly 
in the call loan branch, though quctations for fixed maturi- 
ties also moved upward, and the general firmness of the 


money market found reflection in the marking wp at the 
| close of the month by the Federal Reserve Bank of New 
York of its discount rate from 3% to 34%%. Business r 


vival did not progress in the way that had been expected and 
no increase in the mercantile demand for money was dis- 
cernible. On the other hand, there seems to have been a 
drawing down of balances held at this centre by interior 


banking institutions, presumably in connection with the 
renewal of agricultural activities incident to the season, 


and as such balances are usually loaned out at call for the 
time being, the effect apparently was to diminish available 
supplies of funds on demand at the Stock Exchange. The 
local banks, also, found themse!ves obliged to call in some of 
their outstanding loans in order to replenish deficient re 
serves, the New York Clearing House banks and trust com- 
panies having in their weekly return on Feb. 7 shown a con- 
siderable deficiency below the required legal reserves and 
some of the Clearing House institutions finding their reserves 
impaired at other times during the month. Technically, 
therefvre, the local monetary position was in a minor way 
somewhat strained, the further outflow of gold contributing. 
of course, to that end, since the burden of large gold ship- 
ments abroad always falls mainly upon the banking institu- 
tions at this centre. To ease their situation the banks re- 
sorted to increased borrowing at the Federal Reserve Bank 
of New York, but this merely furnished further evidence 
going to show that they were operating under some strain, 
even though not a severe one, and that there was no such 
redundancy of money supplies as had prevailed during a 
great part of the time in 1924. The call loan rate on the 
Stock Exchange on no day during the month went below 3%, 
and it frequently touched 4% and 414% and the latter part 
of the month got as high as 5%. This last was the figure 
recorded on Tuesday, Feb. 24, after the Feb. 23 holiday in 
observance of Washington’s Birthday, which fell on Sunday, 
Feb. 22. A slight relaxation carried the rate the next day 
down to 44%, but on Friday, Feb. 27, when preparations 
had to be made for the 1st of March payments, and when 
loans had to be arranged to carry over until the following 
Menday, March 2, and when the Federal Reserve Bank of 
New York had announced an increase in its rediscount rate, 
a high figure of 5% was again recorded. The renewal rate 
was 314% the early part of the month until Feb. 5, when 
there was a reduction to 3%, followed on Feb. 9 by an in- 
crease to 3%% and Feb. 10 by a further increase to 4%. 
On Feb. 11 there came a reduction again to 3%4% and this 
figure ruled until Feb. 17, when the rate was once more 
raised to 4%. On Feb. 18 and Feb. 19 renewals were down 
again to 344% and on Feb, 20 the rate dropped to 3%; Feb. 
24 saw the quotation once more at 344%, but with the spurt 
to 5%, which came on that day, as already noted, the re- 
newal rate Feb. 25 was put up to 44%, and that figure ruled 
the rest of the month. 

Time loan rates gradually hardened during the month, at 
first only for the shorter periods, but later also for the 
longer maturities. The last half of the month offerings of 
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time money were relatively light and at the close rates were 
4% per annum for 60 and 90-day loans and 444% for loans 
running for 4, 


5 and 6 months. Preparations to meet Mar. 1 


At the end of Jannu- 
344% per annum for 
for 90 days and for 4, 5 and 
Commercial paper shared in the firmness and 4 to 


payments were a factor in the advance, 
ary quotations, it will be recalled, were 
60 days, 5! 


6 months. 


LA3% Ve 3% @4% 


6 months’ numes of choice character moved up to the single 


rate of 3% %, against the range of 344@3°%4,% previously 
prevailing, and names not so well known to 4%, against 
5344 New England mill paper and the shorter choice 


close of February passed at 3% % 


ls o> §hy ‘/O. A brisl 


the higher figures. 


names at the the 
as noted for paper, even 
Country banks were still the prin 
Banks and the 
of the month responded to the advance in the discount rate 
of the Federal Bank of New York 
rise of in quotations for both spot and time de 
Offerings were falling off 

l 


the flurry 


, against 
previo 


at 


cipal buye! 


demand w 


bankers’ acce plances ai close 


Reserve with a general! 
about Vy 


liveries large and in 


as noted in consequence of 


not a 0 
activits in call 


For call loans against bankers’ acceptances the posted 


van 
rates. 
rate of the American Acceptance Council, one time 


Keb. 27 
after the announcement of the increase in its rate made by 
the 


which at 
during the month had been down to 244%, was 314% 


Federal Reserve Bank. At the close of the month the 
Acceptance Council made the discount rate on prime bank 
ers’ acceptances eligible for purchase by the Federal Re 


serve banks 344% bid and 34% 


days: 5%%¢ 


asked for bills running 30 


© bid and 34%%e asked for bills running 60 and 90 
‘ ¢ 


, 
. , f ‘ 
days: 354% 


bid and 3°% asked for bills running 120 days 


and 3% % bid and 8%% asked for bills running 150 and 180 
days. 

The announcement of increase in the discount rate by the 
New York Federal Reserve Bank came after the ¢lose of 


business on eb, 26, the new rate of 314‘ 
the next dav, Feb. 27. 
which 
the usual form and simply said: 


»%o becoming effective 
No explanation accompanied the an 

to the banks in 
“You are advised that, ef 
fective from the opening of business on Friday, Feb 


nounceiment, was addressed member 


until further notice and superseding all existing rates, this 


bank has established a rate of 344% for all rediscounts and | 


Ad 


The 3% rate now superseded had been in effect 
since the previous Aug. 8. The new rate of 3% brought the 
rate of the New York bank to the level of the rates of the 
Reserve banks at Boston, Philadelphia, Cleveland and San 
Francisco, banks hi had 


advances,” 


The remaining seven 
a rate of 4%. 


; , . , . 
heference 


heserve ive 


has already been made to the fact that the 
weekly return of the New York Clearing House banks and 
trust companies on Feb. 7 showed the 
The deficit amounted to $19,305,810 
and marked a change as compared with the return for the 
previous week (Jan. 31), which had shown a surplus above 
legal requirements of $52,029,100, or nearly $72,000,000. The 
change was not due to any increase in deposits, which indeed 
further sharply declined, but followed from a reduction in 
the reserves held with legal depositories (mainly the Fed 
eral Reserve Bank) and ascribable in 
part to the dislocation occasioned by the 1st of February pay 
ments, 


il deficiency below 


required legal reserves, 


seems to have been 


though also in part being due to diminished borrow 
ings by member banks at the central institution. The re- 
serve held by the Clearing House banks with legal deposito 
ries dropped from $661,699,000 Jan. 31 to $584.063.000 Feb. 7. 
The (Feb. 14), with this item of legal re 
serve to S649,739,000, the deficit of $19,805,810 
7 was replaced with a surplus above the re 
quired reserves in amount of $50,646,120. On Feb. 21. w 
legal reserves down again to $612.812.000. surplus reserves 
in turn diminished to $15.616.750. only to rise aga 
704,250 Feb legal reserves back te 
$650.306,000 borrowing Federal Reserve Bank 
increased during the nth and as indicating that 
the Clearing House institutions found it incumbent to in 
crease their resources the ermed “bills payable, redis- 


liabilities” 


following week 


up again 
shown on Feb 


ith 


in to S48 
28S, when the 


The 


total of rot 
at the 
steadily 


ifem f 
counts, acceptances and « 
evidence 


ther may be cited 
This item fell from S8701.859,000 Jan. 81 to SG38.,- 


763,000 Feb. 7, when the Clearing House return showed such 


as 


a large deficiency helow the required legal reserve. but ran 


up to $716,595,000 Feb. 14, when the surplus of reserves was 
restored, and after having dropped again to $701.341.000 Feb. 
21, rose Feb. 28 still higher. to $7 


09.000, at which figure 
comparison is with only S$537.527,000 at 


year on Jan. 5. 


the opening of the 
The deposits of the Clearing House banks 


which had dropped from $5.480,929,000 Jan. 3 to $5.194.147.- 
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805,000, against $202,757,000 Jan. 21. 


Le nd te oe et | 
2¢ 1925, 








000 Jan. 31, dropped still lower to $5,098,184,000 by Feb. 21, 
but recovered to $5.127.457.000 Feb. 28. It was evidently to 
make good the loss in deposits that the Clearing House insti- 
tutions increased their other liabilities, for the loan item did 
not fall in proportion to the shrinkage in deposits. The 
gregate of loans, discounts and investments which had fallen 
from $5.549.337,000 Jan. 3 to $5.404,854,000 Jan. 31, fell still 
further to $5,336,471.000 Feb. 14, but then recovered to 
$5.362,217,000 Feb. 21 and to $5,371,0387,000 Feb. 28. It is 

national bank circulation between Jan, 51 


ag- 


noting that 
eb. 7 


worth 
d 


an for the Clearing House banks fell from $52,604,- 
000 Jan. 31 to $20,727,000 Feb. 7, and thereafter slowly in- 
creased to $21,426,000 Feb. 28. This contraction in national 
bank circulation was undoubtedly connected with the re 


i 

] 
demption and payment on Feb. 2 1925 of the $117,754,700 of 
i 


United States 40 bonds of 1925 bearing the circulation 
privilege. 

We have stated above that borrowing at the Federal Re- 
serve Bank of New York had steadily increased during the 
ionth. Confirmation is seen in the fact that the Reserve 


bank's holdings of discounted bills Feb. 25 were $226,927,000, 
against $84,501,000 Jan. 28. During the same four weeks the 
Reserve bank also increased its holdings of purchased bills 
from $67,191.000 to $80,070,000, As the deposits of the Re- 
serve bank in the same four weeks increased only from $895,- 
037.000, to $914,259,000, some addition to Federal Reserve 
note circulation was necessary, and the total of this Feb. 25 
Was $357.857.000, against $338.531,000 Jan. 28. The holdings 
of Government securities were only moderately further re- 
duced and stood at $106.357.000 Feb. 25, against $114,512,000 
Jan. 28, but comparing with $169,8)8.000 Dec. 51. Total 
enrning assets were $416,409,000 Feb. 25, against $269,.259,000 
Jan, 28, $231,102,000 Jan. 21 (the low point), and $354,789,- 
O00 Dec. 31. 

The experience of the twelve Federal Reserve banks com- 
bned w much same that of the Federal Reserve 
Bank of New York, though this follows largly from the domi- 
vant part that the New York bank always holds in the gen- 
eral total. The bill holdings of the twelve banks have in- 
creased in each week since Jan. 21, when the low point was 
reached, and on Feb. 25 the amount was reported at $433,- 
Furthermore, the open 
market purchases stood at $317,246,000 Feb. 25, against 
£2306,176,000 Jan. 21, which latter was a decline from $387,- 
100,000 Dee, 31. Holdings of United States Government se- 
curities, however, were only $364,694,000 Feb. 25, against 


+] ‘ . 
is rhe as 


$4223.464.000 Jan. 21, $496.029.000 Jan. 7 and $540,160.000 
Dec, 31. Nevertheless, total earning assets Feb. 25 were 


$1,129,.697,000, against $945,456.000 Jan. 21: 
amount was $1,100.965.000 and on Dec. 31 


on Jan. 7 the 
$1.249.438,000. 


Deposits followed a somewhat uneven course and were 
$2.269.636,000 Feb. 25, against $2.265,216.000 Jan. 28, and 
$2.216.096,000 Jan. 21, but comparing with $2.830.540,000 
Jan. 14, $2.316.5233.000 Jan. 7 and $2,510,668,000 Dec. 31. The 


aggregate of Federal Reserve notes in actual circulation 
after falling from $1.805.883.000 Jan. 7 and $1 862,062,000 
Dec, 31 to $1,684.311.000 Jan. 28, thereafter increased again 
and was up to $1,728,752.000 Feb. 25. The gold holdings 
naturally attract attention because of the large exports of 
the metal. They have diminished, but nowhere near in pro- 
portion to the outflow, and it evident that the Reserve 
banks have been paying out notes and retaining gold as it 
came in. Total gold reserves for the twelve banks were re- 
ported $2.805.577.000 Feb. 25, against $2,939,.386,000 Jan. 
9S and $2,056 533 000 Dee. 31. 
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The features in the foreign exchange market were the 


continued large gold exports and a sharp decline in sterling 
exchange rates. The two are to extent con- 
nected, a good part of the shipments of gold, particularly 
those to Australia and India, involving selling of bills 
against the gold purchased for export. The exports to Ger- 
many were presumably of a different character, since they 
were paid for out of the proceeds of the German lvan nego- 
tinted in the United States last October. During February 
J. P. Morgan & Co., by their shipments of the n 
pleted the $50,000,000 total consignment of gold 
from this centre, as arranged by New 
Reichsbank out of the proceeds of 
American portion of the German loan. 
of this gold was shipped the pre 3 

tion there were further shipmetns of the metal to India. te 
Australia and to other points like Singapore, the Straits Set- 
tlement and some amounts also to Egypt. to other points in 
the Far East and to South America. Selling of sterling 
against gold purchases was reported many times during the 
month, and the greater part, if not the whole of the big 
shipments of the metal, appeared to be arranged through 


events some 


etal, com- 
to Germany 
York bankers and the 
the $110.000.000. the 
The first installment 
vious Dee. 5. But in addi- 
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London. Offerings of commercial bills did not seem to 
be weighing heavily on the market the early part of the 
month, but bills against gold purchases appeared to be ever 
present. Much of the selling that developed from time tv 
time was said to be of that kind—that is selling incidental 
to the purchase of pounds sterling 
to Australia, India and other points. Paris was also re- 
ported a seller of sterling, while a certain amount of specula- 
tive trading was apparent on the part of foreign operators. 


‘ 
< 


gainst shipments of gold | 


It should be added that the last half of the month cotton 
and grain bills made their appearance on the market in| 
larger volume than had been the case for some time. News 


developments were not important, and the exchange market 
all through the month was dull and inactive. Local dealers 
showed very little interest 
nearly always came from the other side, and the same may 
be said with reference to the course of rates. The latter part 
of the month stiffening of the local money market was an ad- 
ditional depressing influence. On Friday, Feb. 27, however, 
after the action of the Federal Reserve Bank of New York in 
advancing its discount rate, there was somewhat of a re- 
bound in sterling rates on rumors of an increase the fcllow 
ing week in the discount rate of the Bank of England to 
meet the advance in the red scount rate by the New York 
Federal Reserve Bank, Decline in sterling was almost un- 
interrupted from beginning to end of the month and sight 
bills on London were at their highest on Monday, Feb. 2, at 
479% and at their lowest Feb. 26 at 4 74, after which there 
came a rebound, with the range Feb. 28 4 764.@4 76 11-16. 
In exchange on the Continental centres the feature was a 
renewed drop in the French franc. The tendency of ex- 
change rates all around during February was towards lower 
levels, but weakness of the French france was sensational. 
As a matter of fact, things in Paris at one time during the 
month, as noted further wore a decidedly panicky 
aspect, and it required heroic efforts to avert a crisis. Bear 
operators were undoubtedly active in depressing the france 
but these simply took advantage underlying points of 
weakness in the French f.nancial situation. Do what 
might, the French Government seemed unable to prevent a 
flight of capital from France, owing to a widespread fear of 
a levy on capital. There were also apprehensions of further 
currency inflation and rumor had it that the prevailing 
limit of 41,000,000,000 francs on the note issues of the Bank 
of France would have to be raised. The situation reached 
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RATES 


in cents per unit. 
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in operations, and the impulse | 


EXCHANGE ON CONTINENTAL CENTRES. 


Note.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units 
The previous method of quoting was to given the number of francs or lire to the dollar. 














































an acute stage on Saturday, Feb. 14, when the franc tum- 
bled at a rate that caused positive alarm. On that day bank- 
ers’ checks on Paris touched 5.12\4ec., against 5.41%4c. on 
Feb. 3, but the folluwing Monday recovery came as a result 
of explanations by the French Government—speeches and 
assurances by M. Herriot and M. Clementel. Extreme nerv- 
olishess, though, prevailed, which was reflected in wide 
and frequent price changes. For example, there was a jump 
from 5.12% to 5.25, a decline to 5.18%, another advance to 
5.2944, then a relapse to 5.20144. These erratic fluctuations 
were due to the fact that numerous conflicting political ques- 
tions still remained at issue, though considerable satisfac- 
tion was expressed over one important concession made by 
the Government, namely the abolition of the coupon certifi- 
cate law, which afforded a clue to the sources of individual 
income, but which had proved very distasteful to the French 
peasants. The improvement, however, was not maintained, 
and on Feb. 27 the rate reached an even lower depth, touch- 
ing 5.11; the range Feb. 28 was 5.114@5.12%. The further 
break was due to intimations from. M. Clementel that it 
might prove impossible after all te avert a capital levy. The 
Belgian france also declined, but not to the same extent, with 
the result that the difference between French francs and 
Belgian francs was still further narrowed. Checks on Ant- 
werp fell from 5.1714 Feb, 2 to 4.97 Feb. 14, which was the 
day when the French situation became so acute, but did not 
still lower later in the month, like the French frane;: 
checks on Antwerp Feb. 28 were 5.0144,@5.02. Amid it all 
the value of the new gold reichsmark deviated only once 
throughout the month by a small fraction from 23.81, The 
rate on Austria did not vary at all from .00141%. The Bank 
of Germany showed a contraction in note circulation the 
first week of the month of 61,724,000 marks, the second week 
of 79.515,000 marks and the third week of 16,000 marks, 
but an increase the last week of Feb. of 423,373.000 marks, 


The Reichsbank on Thursday, Feb. 26, reduced its discount 
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rate to 9% from 10%, the rate previously prevailing since 
January 3O 1924. Italian exchange showed renewed 


weakness. The political difficulties of the Mussolini Goy 
ernment appeared to lessen for the time being and Italian 
finances have admittedly been greatly strengthened and im.- 
proved under his administration of the Government, but sell- 
ing pressure arising out of Italian wheat purchases proved 
a weakening influence with which the authorities at Milan 
found it hard to cope in their efforts to support lire exchange. 
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1 SUN'DAY SUN DAY SUN DAY SUN DAY SUN | DAY SUN DAY 
25.4044a5.40% 5414 45.41 ).29a19. 29% |19.30a19 30% 40.26 a40.28 40.30 a40.325.16'%4.17%'5.17%4a.18%4.14\4a.164%)4.154%4a.17%| 1.491% 1.69% 
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21/5.174445.21'4 5.18%45.22 19.21%4a.22 19.22 44.23 40.04 10.08 502 ao3 503 4.04%4.08%a.08%4.0940a.09% 1.58 1.59% 
22 SUN DAY DAY SUN DAY SUN DAY | SUN|DAY SUN|IDAY 
23 HOLI DAY HOLIDAY HOLI DAY HOLIDAY } HOLIDAY HOLIDAY 
245.18'445.19 5.19 20 19 21%4@2.21% 19.224%a22 40.04 10.08 501% a02% 5.02%a03%403%405 104%(2.06 1.60 | 1f0% 
255.13 45.17 5.14 ».18'4 19.20 a19.2119 21 a19.2240.01 a40.02:40.05 40.06 1.99 45.01 4.00 4.024% 4.01%4.03% \4.0240.04% 160% 1.60% 
26\5.12 445.1 5.13 5.17 19.194%a 20% \19.20'44.21 9.93 a40.00 39.97 a40.044.9914a5.02 |5.00'44.03 AOIMAOS ('4.024¢(0.06 1.58 1.58% 
275.11 @515'4 5.12 »1 19 20 19.21'4 39.94 24900029 98 440.014.99 4502 00 2.03 4.02 20554403 @.06%\1.59 260% 159%4a60% 
28'5.114%4a5.12% 5.12 l 192 19.2 + O88 109.02 > O1lt¢a O2 0 03 $02 avs 1023 aod 1.48 1.59% _ 
Denmark Sweden Norway Berlin Vienna Spanish 
mer Kroner Kroner f Reichsmarks | Kronen Pesetas 
February. —— . - - — -- 
B é Bankers’ Banke Bankers | Bankers’ | Bankers’ 
Chect ( le Check Cables Check Cable Checks | Cables | Checks | Cables | Check Cables 
A a St DAY SUN|DAY SUN|IDAY SUN'|DAY | BUN DAY SUN DAY 
2 17.84 17 88 26.92 2, 96 15.26 15.28 23 81 | 23.81 0014% | OO14% /14.292.30'4\14.314.32% 
; 17.83 17.87 26.92 26.96 15.26 '44.27\15.30'44.31 23.81 23.81 |} .0014 0014% 14.28'42.31 14.30%a.33 
4 17.8 17.87 26.92 | 26.96 15.26 15.30 23.81 } 23 81 | 0014 oo14 14.30 14.32 
5 17.82 17.85 26.91 26.95 15.26 } 15.30 23 Rl | 23.81 | OO14 6 0014% 14.29 14.31 
6 -|17.75017.78 17.79417 82 26.89426.91\26.93a26.95 15.24 | 15.28 23.81 | 23.81 | .0014% | .0014% |14.27a14.29)14.29014.31 
7 17.73417.76 17.77a17 80 26.90 26.94 5.224a15.24|15.26415.28 23.81 23.51 | 0014% | OO14% 14.26 14.28 
s St DAY UN DAY SUNIDAY SUNIDAY SUN |IDAY SUN DAY 
, 17.73 17.77 26.91 26.95 ).22a15.24|15.26a15.28 23 8014 23.80% 0014% 0014% |14.24a.25'14|14.26a.27% 
10 17 .74017.75\17.78417.79 26.91 | 26.95 15.20415.25|15.244a15.29 23.81 23.81 | 0014% 0014 % 14.16414.22 14.184a14.24 
1] 17.74 17.78 26.91 | 26.95 15.23 | 15.27 23.8 23.81 |} .0014% 0014 % 14.1§2.18 14.18@2.20% 
12 HOLIDAY HOLI DAY HOLIDAY HOLIDAY | HOLIDAY HOLIDAY 
13 7.78417 .79 17.82017 83 26.91 | 26.95 22%a2 26 27 23.81 23.81 014% | 0014 % 14.19a14.21 14.21414.23 
14 17.75 17.79 26.91 | 26.95 15.20 15.24 23.81 23.81 0014 '% | OO4% 14.16414.18 14.18414.20 
15 SUN,| DAY BUN | DAY SUN/|DAY SUN|IDAY SUN DAY | SUN DAY 
16 17.77 17.81 26.91 | 26.95 15.22 15.26 23 81 23.81 0014% | .0014% |.17%a.19 19'4a.21% 
17 17.76 17.80 26 92 26.96 15.22 15.26 23 81 23.81 0014% | OO14% 14.21a.22 14.234.24% 
18 17.73 17.77 26.91 26.95 15.20 15.24 23 81 23.81 0014% | OO14% 14.20a14.21 14.22a14.23 
19 17.74 17.78 26.91 26.95 15.18 15.22 23.81 23.81 0014% 0014% 14.154.17 14.174.19% 
20 17.77 17.81 26.91 26.95 19'4a.21%).23%a.25 23 81 23.81 0014 4 0014% 14.19 14.21% 
21 17.75 17.79 26.90 | 26.94 15.16 44.18 15.20%a.22 23.81 23.81 0014% | O014% 14.18 14.20% 
22 . SUN DAY SUN DAY SUN DAY BUN'DAY SUN DAY SUN DAY 
23 . HOLIDAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI DAY HOLIDAY 
24 17.76 17.80 26.91% 26.95% 15.18% | 15.22% 23.81 23.81 .0014% 0014 % 16%a.18 18'4a.20% 
25 . 17.77417.80 17.814a17.84 26.91 26.95% 15.18% | 15.22% 23.81 23.81 0014! | OO4WK 14.16 14.18 
26 17.80 17.84 26.91 26.95 1519 | 15.23 |} 23.81 23.81 0014 % 0014 14.12a.14 14.14a 16 2 
27 .- 17.76417.79 17.80a17.83 26 .904a26 .92/26.94426.96) 15.16415.19/15.20a15 23 | 23.81 23.81 0014 % 0014 \% 14 104.15 14. 12a.17%, 
2K 17.82 17 85 26.91 26.95 15.23 ) 23.8) 23.81 oo14' oo14 14.18 14.20 
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= a P —_ a > | . KNOF SOR FD AOCRKRNM TOO FAOCHNM STOO 
Feb. 2, the tael on Shanghai 75@76, against 76@77, and | m | TNO CONS SRA SAAS A SRAN NA 
RATIS OF EXC HANGE ON OTHER CENTRES 
| is 
Czecho- | | 
feb Canada slovakia | Bucharest ' Polish Hungary Serbia | d Russian d Bulgaria | Finnish Argentina Prazil 
Dollar Kronen Leu Zloty | Cherconetz | Markka Peso | V ulrets 
Checks Checks Checks Check Check | Checks Checks Checks | Checks Checks | Cables | Checks | Cables 
SUNDAY | 
2 lis% dise’t 2.97 52% 19% 0014 162% | 5.16 74 2.53 40.26 | 40.31 | 11.63 | 11.68 
his dise’t| 2.96 52 19% 0014 1.63 | 5.16 74 | 2.53 40.22 40.25 11.60 11.65 
‘ hig dise’t 2.95% 52% 19% 0014 1.62 | 5.16 74 | 2.52 40.07 40.12 11.51 11.56 
, ye disc’ t 2.95% 52 19% 0014 1.61% 5.16 7 | 2.53 40.07 40.12 11.51 | 11.56 
..] Ss9° disc't 2.95% 51% 19% 0014 1.61% 5.16 7 2.52 40.03 | 40.08 11.39 11.44 
7 .| Sa dise’t 2.95% 51% 19% 0014 1.61 \% 5.16 7 2.52 39.86 | 39.91 | 11.39 | 11.44 
5 SUNDAY 
9 | 456% dise’t 2.95% a 19% 0014 1.62% 5.16 74 2.52 39.82 | 39.87 | 11.24 | 11.29 
1) 859° dise’t 2.95% 51% 19% .0014 1.63% 5.16 74 | 2.52% 39.78 | 39.83 | 11.26 | 11.31 
+! 4% dise’t 2.95% 51% 19% 0014 1.64% 5.16 74 2.53 39.53 | 39.58 | 11.53 | 11.58 
2_.| HOLIDAY 
13 144° dise’t 2.96% 51% 19% 0014 1.64% 5.16 74 2.52 39.60 | 39.65 | 11.42 | 11.47 
Hed $an°, dise’t 2.96% 51% 19% 0014 1.63% 5.16 74 2.53 39.60 | 39.65 | 11.47 | 11.52 
5 SUNDAY | 
16..| %* dise’t 2.96% 51% 19% 0014 1.63% 5.16 | 7 2.53 39.68 | 39.73 | 11.47 11.52 
17 a dise’t 2.97% 51 | i9\ .0014 1.63% 5.16 | 7 2.53 39.5 39.55 | 11.36 | 11.41 
18...) %° dise’t 2.96% 5K 19% 0014 1.63% 5.16 74 2.53 39.50 | 39.55 11.22 | 11.27 
19__| 343°, dise’t 2.96% 50% 19% 0014 1.62% 5.16 74 2.53 39.52 | 39.57 11.15 | 11.20 
2 | 4% dise’t 2.96% 50% 19% .0013 % 1.62% 5.16 7 2.53 39. 46 39.51 11.21 | 11.26 
21. | 409°) = di ise't 2.96% 50% | 19% 0014 1.62 5.16 74 2.53 39.55 | 39.60 11.1) | 11.16 
. SUNDAY 
23..| ; HOLIDAY 
2 Te disc't 2.96% 418° 19% 0014 1.63 5,16 | 74 | 2.53 39.5% 39.58 11.09 11.14 
25.) 229° dise’t} 2.96% 49% 19\% 0014 1.61 5.16 | 74 | 2.53 39.67 | 39.72 | 11.03 | 11.08 
26 + tun) = dl iise’t 2.96% 48% | 19% | 0013 % 1.61 5.16 74 2.53 39.60 | 39.65 11.00 11.05 
27 432%, ~ dise’t| 2.964%a2.97 448%a.49% | 1a; 0013 % 1.604 01.60%) 5.16 74 2.5% |} 39.87 | 39.92 | 11.04 | 11.09 
28__' %4° dise't 2.97% 49 19% ' 0013% ' 160% ! ~~ 5.18 74 2.53 39.89 | 39.94 | 11.03 | 11.08 
' = 
i 
| Colom- Vene- yPortu- Hong Shang- Yoko- Singa- 
Feb.'| Bolivia | bia EcuadorUruguay| zuela *Chile zPeru gal Turkey Kong hai hama | Manila pore Bombay Java 
|Bolivtano Dollars Sucre Peso Bolivar Peso TAbra Escudo Dollar Tael Yen Peso Dollars _ Rupees Gutlders 
——_ i _ —_— -— — — — —— — — - -- _-4 —_— — ——-— — - ——— — —_ -—— - -4—- —- —— —_— _ — 
; | Check U Checks Checks Checks ( *hecks Checks Checks Checks Checks Checks Checks “Ol hecks Checks Checks | Checks 
aul SUN|DAY | 
S.. | 31-3 | 97.30 21.83 102.20 19% 10.90 4.12 4.95 » 564%a56%176 a77 |(38%a39 |49%%a50 (564056 %)364 436 %|404%a40% 
3 31-3 | 97.30 21.83 07.46 19% 10.78 4.13 4.96 56 a564%|75%a76%|38%a39 (4934450 [56'4a56'4|36 \ 436 %4\404%a40% 
é.. 31-3 | 97.30 | 21.83 96.91 19% 10.88 4.14 4.96 55% 456 %175%a76%138%a39 149%a50 1564056 /36 Ka: 36 44/40 4 a40! 
$. 31-3 | 97.30 | 21.83 95.87 19% 10.98 4.18 4.96 . 55 %a56% 7514076 1% 38%a39 |49%a50 56 4 a56 4 36 4% a36\% 40% 04014 
Basal 31-3 97 .30 21.83 97.56 19% 11.03 4.21 4.96 55 %a56 4175 %a76% 38% 439 49a! 50 15644564136 “% a36 5/40 4 040% 
- 3 1-3 97.30 | 21.83 95.97 19% 11.03 4.20 4.96 55 4456 4% 175 4%a76%/38%a39 49%0a50 [56056 \% 36} sanatts whndanci 
5... SUN|DAY 
9. 33 1-3 97.30 21.83 95.69 19% 10.86 4.20 4.98 — 55% a56 |7514a76%4|39%a40 = |504 050 54/56 4 256 4)36 4 036 4/40 yYas4n% 
10. 33 1-3 97 .30 21.83 95.88 19% 10.95 4.24 4.96 — 565%a56 = |75%a76% 39 4 a40 50 \ a50 44/56 \ 256 44/36} (036) 4\404a40% 
a. 33 1-3 97.30 21.83 95.88 19% 10.80 4.20 4.96 a 55%a56 |75%a76%|\39%a40 150% 0504/56 4 a56 % 364a36%|40 a40\% 
| | HOLIDAY 
13...| 331-3 | 97.30 21.83 95.51 | 19% 10.71 4.16 4.96 ibe 55%a56 |75%a76%\39%{a40 (50 a504%(564%a56% 36 %036%|40 a40\% 
4 ., | 33. 1-3 | 97.30 21.83 95.70 19% 10.75 4.17 4.96 o 55%a56 |75%a76%)\39%a40 (50 450%/564%4a56 4/36 \ 236 4/40 a4o\% 
. SUN/|DAY | 
16. 33 1-3 97 .30 21.83 95.50 19% 10.85 4.18 4.96 - 55%a56 |75%(a76%\39%a40 (50 a50%|56%a56%|36%4a36%/40 a40\ 
17...| 331-3 | 97.30 21.83 95.70 19% 10.90 4.21 4.96 55%a56 |75%a76%139% (a40 150 @a50% 1564456 %|36 4 436! 6/40 a40\% 
18. 333% 97.30 21.83 95.33 19% 10.82 4.23 4.96 _ 55%a56 |75%a76%|39%a40 [50 a504%/56%056%)|364%0a36%/\40 a40\K 
| 33 1-3 97.30 21.83 94.88 19% 10.95 4.22 4.96 55% a55 %\75%a76%|39%a40 [50 a50\156 @56%136 436! 4|40 a40\% 
20. 33 1-3 97.30 21.83 94.52 19% 10.98 4.22 4.96 o 55% a55 %175%a76 %/39 % a40 50 a50%156 @a56%/364%a26% 40 a40K 
21...] 331-3 97.30 | 21.83 94.56 19% 11.00 4.22 4.96 eee 55% 455 %'75%a76%|39%a40 (50 a50%156 a56 4136 4 a36% 40 a4oy% 
22 } SUN|DAY 
aise HOLI|DAY 
24 33 1-3 97.30 21.83 94 61 19% 10.92 4.19 4.96 See 55% a55%1754(a76%4\39%a40 [50 a50%\56 a564%/36%4a36%\40 a40\% 
25 33 1-3 97.30 21.83 94.61 19% 10.86 4.19 4.96 55% a55%|754a764%\39%a40 (50 a504%156 4564%/36%a36%'40 a40\% 
26 33 1-3 97.30 | 21.83 94.70 19% 10.91 4.19 4.96 554%a554%\75 a76 (|39%a40 50 a50\%'56 a56! 4|36} 6a36%(40 a40% 
27 33 1-3 97.30 21.83 94.96 19% 10.91 4.19 4.96 car 554a55%/75 a76 40 a40 4150 a50 |! 5514056 4%|36%a36%140 a40\ 
28 33 1-3 97.30 21.83 95. 78 19% 10.97 4.20 4 96 '554%a55%'75 a76 ‘40 a40\%'49%a50 '55%a56\% ‘36 % 036% '40 a40% 
* Cents of U. S. money per Chilean peso z American"money per Peruvian pound y Value of one escudoin U.S. currency adNominal. e¢ Effective May 12 1924. 
Commenced the quotation of Polish exchange in nic oty instead of marks. which had formerly been the medium of exchange 





The zloty is equivalent to 1,800,000 marks. 








NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1925 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed “Interest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 

bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. <A few othe x bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted ‘“‘flat,’’ but w here this is the ease the notation ““flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 


_BONDS—P RICES AND 5 SALES } FOR FEBRUARY AND RANGE FOR THE YEAR TO DATE. 






















































































Ba | T 2 
BONDS | =.S| Sales in || frie, PRICES IN FEBRUARY. { RANGE SINCE JAN. 
| S& | February. || an. ; | 
N. Y. STOCK EXCHANGE. (=< Par Value.|| 1925. Feb. 2. | Feb. 28. | Lowest. Highest. Lowest. | Highest. 
- U 7 Government Securities $ \||Bid.  Ask.\| Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
irst Liberty Loan— | | 
yo. Lo) eee 1932-1947 J D> 2,336,000)|100%%s2Sale |/101!%32Sale [1012'32Sale [101!432Feb. 4)1012%.Feb. 25|1002%s,.Jan. 2/1012%:2Feb. 25 
EERIE TS D 71,000 1003!32Sale | F 101'%32Feb. 6)1012%%32Feb. 20 |100%3.Jan. 2/)101233.Feb. 20 
“7 ea Kethnwowns 1932-1947 ; eer: 1}1012%2__..- || 1012452101059) 101"*3,108 ‘32] ‘Lettie aeeeaul | byes de th tlh aeeabsan elon ‘ ltgeane 5| 101%a.Jan. 28 
| Re ae re t  éatcacllsesa® necsaleauhs ehaeeleattnbanbaswnaee Be: RE Sb lene ee 
. (~~) ee 1932-1947 ; D 642 ,000) | 101 16;,Sale |101%;,8aie 101%328ale | 1012%Feb. 27)102 “Feb, 6||101'83.Jan. 15/102 Jan. 8 
Rae Dd 0 SRE ese 101'53.S8ale |101'533Feb. 28)1012%2Feb. 10)/101%:2 Jan. 14)1012%2Feb. 10 
ves eee 4%s_._..1932- ity D 79,000) 1012832 1012%32},101%%32Sale {101 Sale {101 Feb. 11)101%3.Feb. 2)|101 Jan. 14) 101 *esFeb. 2 
ERAS Se ace > «acne Rkdhe GhéwatlebeSe Cuedalkawed nedtcabenehed boeeeebaacase Seecuaee<ssen scanilehmasann ebade 
Second Liberty Loan— 1} | | 
Souene a Dw tmnin wend 1927- 1942 M ¥ as. 000) 1002°3;,Sale |] 100#29101%e9i1 002932100932 iene: 10 10r ze. 13 ee. 93|101., Feb. 5 
| RETR ES ae ee See 06 iia SS )|hl| eae | i saa sae ahd it ay decries oa 32F ab. 22Fe a2Feb. 27 aJan. ¢ 
Geosee 4346.......62- 1927-1942, MN 4,1! 56. ‘000 1002*32Sale Beks Sale |16027s2Sale (100271 Feb. 17|101732 Feb. 6)|1002%.Jan. 5/101792 Feb. 6 
Thi Mbp ety al ae an oe eee MN 357,000 1002232Sale | 100%s2.Sale |100%43.Sale |1002432Feb. 28/1015 2 Feb. 6)|100'%s,Jan. 5/101 %es Feb. 6 
r iberty Loan— } 
"ee OO i 1928\M 8 apenas 1014532 Sale |101:5;:Sale 101732 Sale |101%32 Feb. 27/101%%2Feb. 9)|101%2 Jan. 14)101'%2Feb. 9 
7 opeeered RRS ORL ame et MS 203,000) 101132 Sale ||101%%32Sale [101532 Sale |101532 Feb. 28,)101'%s2Feb. 4/|100%%s.Jan. 13)101%%32Feb. 4 
‘ourth iberty Loan— } | 
. ft =r 1933-1938/A O} 5,611,000)'101243:Sale ||101%!32Sale |101%53.Sale /1014s2Feb. 18}101‘32 Feb. 6)|101%4s.Jan. 2 2011024 Feb. 6 
| [Pee sor iA O 188,000) 10024,.Sale ion acts 1012232Sale |1012232Feb. 27/1012!32Feb. 3 101)%3.Jan, 5 101%ls.Jan. 10 
eer EE ituiah i apt giles 1947-1952) / 8 erent 104%8%,.Sale |105 Sale 1042301042639 1042132Feb. 27|105%32 Feb. 8 sSiee gen” +4 9 es nee & 
te | ES ae aa, Fee a ae ee iia Ee S SPS st ye aJan., 2 awan 6 
Treasury RGR 1944- 19! 54 J 4 2,196,000) 100223,Sale 1002 S3:S8ale |100%3.Sale |1007%;.Feb. 28,101 Feb. 11||100%%s.Jan. 14/101 Feb. 11 
PO) eases 6h UL6!l( lll lr rt hh ILE CS ae 7, a a ee ae ae Oe ~ mee 
Panama Canal 3s_-____._____- 1961.Q M Janis wire “|| Sas ima steretendeiens atnliese ; : a“ eee bai 
NE itcbnctacncndninn 1961\Q M| heh kadek 2 ‘ , én seleceves 
State and City Securities | ——— 
New York City—4 4s... ...-- OM s 45,000) 100% 101 100% 101 |101% Sale |101 Feb. 14/1014 Feb. 28))100% Jan. 3) 101% Feb. 28 
| iteeeneegeugenestes | Bere scendeort Ee se ceehakate weeauich nda e ies _......||100% Jan. 17|100% Jan. 17 
4\%s Corporate stock___._.. 1964\M S| 4,000/|101% 101%| 101% ----- Moo 102% Feb. 14,102 Feb. 14)|101 Jan. 14 10214 Feb. 14 
448 Corporate stock - _...--19616\|A O sense Te aes ae OUD Sat it ENA LESS 101% Jan. 3/101\% Jan. 3 
CE arcndcdens deeee<dewed 1972\A O 4,000) 101% 101%4| 101% _..|102. ._...|102 Feb. 26102 Feb. 26)|102 Feb. 26/102 Feb. 26 
444s Corporate stock. _____- 1971/J D) 1,000] 105% -..-- 105% 106%'106% -_._._|106% Feb. 25|106% Feb. 25)|106% Feb. 25,106% Feb. 25 
448 Corporate stock. -__.._- 19675 J 19,000} 105% 106 |/106% -._.. 106% - 107. Feb. 13/107. Feb. 13|/105% Jan. 26/107 , Feb. 15 
4s Corporate stock..._._. 1965 J D 2,000) 105% 106 105% 106%\106% ____- 106% Feb. 1110614 Feb. 11||10644 Feb. 11/1064 Feb. 11 
448 Corporate stock... ..-- 1963 M S| 8,000} 105% 105%) 105% 106%\106% _....|105% Feb. 3 106 14 Feb. 10) 105% Jan. 20 106 14 Feb. 10 
4% Corporate stock........1959|M N' 13,000|, 98 Sale 98% 99 | 99% Sale 99 Feb. il 98 99 4 Feb. 28| 98 Jan 2 99% Feb. 28 
4% Corporate stock........ 1958|M N) 2,000|| 98 9814|| 98% --- -<| 99 9914| 98% Feb. 4 Feb. 4) 98% Jan. 20 98% Feb. a 
4% Corporate _ _——eaaae 1957|MN 1 000|1|105 105%)| 98% ----- | 99 99 =~ Feb. 24) i Feb. 24] 9 Jan. 3] 99 : Feb 24 
4% Corporate stock reg .._.1956 M N 2,000]; 974% 98%)|| 98 ----- 98% 99\%| 98% Feb. 6] 98% Feb. 6 OBis 5 en ti oats 7. 5 
4% Corporate stock reg... __1955 a «sean ATA S| Eee eee 2 Pee es ae an 9) 95% Jan. IS 
44s Corporate stock._..._- 1957 MN 22,000]|105  105%%||10544 105%|106% 106%|106% Feb. 11) 106% Feb. 24)106% Feb. 11/106% Feb. 24 
44% Corporate stock... 1957/M N| 91,000])}105 105% )||10544 105%|106% 106%|105% Feb. 5)106% Feb. 25)105% Jan. 12)106% Feb. 25 
Registe _ See as MN RR a ene ae ae BRS a PCTS Rie ee 105 Jan. 17/105 Jan. 17 
we Corporate stock. .----1954/M y »,000}| 89 895%|| 8934 ._--- 89% .....| 90 Feb. 6] 90 Feb. 6)| 89% Jan 20) 90 Feb. 6 
b State Canal 4s........... RSS S:  S Ce sees Ries: ia 0 a eee ee 2 _Rhebds Shewbaleme eee nOSMS 
Te Gidankinkensancad 1964\3 J OP SE RerS eRe Qe eee eo ome Sa eer eee in 
Highway Impt 44s_._..-.. 1963\|M & i it ee errs 112% Feb. 7]/112% Feb. 7))112% Feb. 7|112% Feb. 7 
4s Highway Bl ay = £4 6000. «s< « | Ea . 1103 Feb. 25]103. Feb. 25)|103 Feb 25/103 Feb. 25 
Virginia funded debt 2-38__-_.1991|J J 1,000]; 64% | 64% .....| 64% - 76% Feb. 11] 76% Feb. 11)|| 76% Feb. 11) 764 Feb. 11 
Foreign Government Securities! !] | Leet t 
Argentine (Govt) 5-year 7s_._.1927/F A 482,0001102 Sale 102% Sale {102% Sale |102 Feb. 3)103% Feb. 4) 101% Jan. 10|)103% Feb. 4 
Argentine (Rep) 5s of 1909----1945.M S| _ 29,000]| 81% Sale || 8414 Sale | 8434 Sale | 84 Feb. 4] 84% Feb. 7|| 81% Jan. 2) 84% Feb. 7 
Sinking fund gold 6s ser A__.1957. M_ 8} 1,729,000]| 95 % Sale || 95 Sale | 9644 Sale | 95% Feb. 2] 96% Feb. 6)| 95. Jan. 2) 96% Feb. 6 
External 6s ser B temp.---..1958/\J. D) 2,341,006 | 95% Sale | 95% Sale | 96% Sale | 95 Feb. 2| 96% Feb. 5|| 94% Jan. 26) 96% Feb. 5 
Austrian Govt s f 7s.......... 1943\J D|  °788.000]) 96 74 Sale || 96% Sale 95% Sale 94% Feb. 16] 97 Feb. 3)| 94% Feb. 16| 94% Feb. 16 
Belgium 25-year extsf74sg¢_.1945'\J D 788,0001}109 Sale |'108% Sale |109% Sale |107 Feb. 3)110 Feb 11) 107. Feb. 3/110 Jan. 21 
20-year sinking fund 8s. --_- 1941 F A 392 00K 107 % Sale 107 Sale |107% 107%)107 Feb. 2}|109% Feb. 5/|106% Jan. 21/109 % Feb. 5 
25-year ext 64s int ctf... - 1949.M 8, 304,00]| 92% Sale || 93% Sale | 9344 Sale | 9314 Feb. 24] 9414 Feb. 13]| 92% Jan. 2) 9455 Feb. 13 
External s f 6s inter rets.__..1955'J_ J 58,000 874 Sale 87% Sale | 86% Sale | 8614 Feb. 27| 88 Feb. 19|) 864 Feb. 27) 88 Jan. 14 
Bergen (Norway) sf S8____- .1945, M PY 2,349,0007 111 111%}/110 % Sale |110 10 75) 110 <8 he 4 i ‘4 hed is 110% ro- a | 133 sm v4 
25-year s f 6s temp_.__.__.- 1O49D/A 50,0008|..... . _I| 974 i Sale 97% 98 963 ‘eb. 13) 97% Feb. : 95% Jan 0) % Jan. 2 
Berne (City of) of Ss Sid eto ate 1945 MN 131 006 111 Sale ] 11014 110%|109 , Sale |109 % Feb. 28/111 ‘ Feb. 3/109 Feb. 16/111 Jan. 13 
Bolivia (Republic of) s f 8s_._..1947|M N 14,007], 92% Sale 93% Sale | 93% Sale | 92% Feb. 20) 93% Feb. 2)| 92% Jan. 2) 93! Jan. 16 
Bordeaux (City of) 15-year 6s_.1934 MN 447 OO 84 Sale 84% Sale 84% Sale RA Feb. 21) 85% Feb. 13)! 84 Jan. 2) 85% Jan. 6 
Brazil (U 8 of) external 8s- - - - - 1941 J D 227.001 96% Sale || 96% Sale | 97 Sale | 96% Feb. 2) 98 Feb. 13), 96 Jan. 2) 98 Feb. 13 
Cent Ry 30-year g 7s...-- 19523 D 818,000 82% Sale || 83% Sale 82% 83%! 82% Feb. 2| 84 Feb. 10 2 Jan. 3) 84 % Jan. 23 
Sink fd 74s coffee sec) .19! 52 flat A O 260,000] 104% Sale ||107 Sale (107! 4 Sale (1064 Feb. 18/1074 Feb. 28) 104 Jan. 21074 Feb. 28 
Buenos Aires extl 6! 19553 J 76,000") 96 Sale ‘|| 97 Sale 97 \; Sale | 96% Feb 2} 97% Feb. 18) 95 4 Jan. 2\ 97% Feb. 18 
Canada, Domir nion of, 5 ---1926) Oo 250 000 | }1005 ¢ Sale 100% 191 4%) 100 Y% Me +s fo! ~~: 7 sty Ned ae i —* 3 tot | > 
do do_ -1931 oO 118,000 | 11014 % Sale (|102 oe 1102 Sale O1% Feb. 2)102% eb yg Jan ‘ 2 an. 2 
bo-year Gold 6a°s-- =; 1929 A) 89.000 102° Sate |1102% Bale 102% L0s]102% Keb Bilas Heb HNIOe jam. 2ton* pep Tt 
30-year gold 5s... -- o-«1 Oe ) 279, ) ale : ale : Sale : eh. 2 Feb. 4 Ji 2 *b. 
Carlabed | a S int ctf... = 1984 a @ 4150°000 | 98% Sale te lg eean| 97 1 Sale 97% Feb. 6 98! Feb 16 96 Jan. 16) 98% Jan. 20 
Chile Republic exter s f 8s 1941/F A 71,000 106% Sale ||107% Sale |107% Sale |107 Fg 2,108! Feb. 14/)106% Jan. 2)108)4 Jan. 29 
External 5-year s f 8s_ 1926'A O 264,000 |103 Sale ||1024% 103%/102% Sale |102 QMb. 3103 Feb. 10,102) Feb. 3)103% Jan. 6 
20-year external s f 7s 942 MN 72,000 | 99 Sale |/101 Sale |101 Sale |100'¢ i 28 101 Feb. 24) 98% Jan. 3/101% Jan. 2 
25-year extls f 8s gold_____- 1946,MN 519.000 |107 Sale ||107% Sale |108 10844/107!'4 Feb 510814 Feb. 24107. Jan. 2/108'% Feb. 24 
Chinese, Hukuang Ry 5s----.-- 195173 D 136,000| 42% 43 12% Sale | 44% Sale 4214 Feb. 2 1414 Feb. 10, 41% Jan. 20) 44% Jan. 26 
Christiania (City) Oslo 8s__._.1945/A O 199,000 |110 111 111% Sale |110 11! [110 Feb. 27:111% Feb. 2)109% Jan. 5|/111% Jans 23 
30-year s f 6s int ctfs_.......1954.M 8 29,000) |... -- __...|| 97% Sale | 97% Sale | 97% Feb. 10 98 Feb. 2\| 9544 Jan. 15| 98 Jan. 23 
Colombia (Rep) ext! 64s_....1927|A O 72'0) | 9914 Bale || 99% Sale | 99% 100 | 994% Feb. 410014 Feb. 16)] 99% Jan. 8/100% Feb. 16 
Copenhagen 25-year sf 54s 19443 J 330,000 | 94 % Sale || 97 Sale | 97 Sale 06% Feb. 24, 97% Feb. 2 | 94% Jan. 6) 97% Jan. 21 
Ouba Rep of 5s of 1904 ...1944M 8 27.000 | 9614 Sale || 96 97 97 96% Feb. 6 98. Feb. 26)| 95% Jan. 20| 98 Feb. 26 
5s ext debt Ser A of 191 $....1949/F A 27:000| 97 Z 98%) 95 96 9614! 934% Feb. 5) 95% Feb. 10) 934% Feb. 5| 95% Feb. 10 
4}4s external loan- 1949 F A 24,000 | 86% Sale | 834% 84 9 85% 84 Feb. 6 86. Feb. 24) 84 Jan. 22) 86% Jan. 2 
30-year sf 5'\4s-- si --1953)4 J 786.000 | 96% Sale 9814 Sale | 98% Sale | 97% Feb. 18 99% Feb. 5, 96% Jan. 2| 99% Feb. 5 
Czechoslovak he Dp of) 83. 1951\A O 347,000 | 98% Sale 190% Sale 99% Sale 99% Feb. 28 101 4 Feb. 9) 98\% Jan 2)101% Feb. 9 
Sink fd 8s ser B int ctf .1952\|A O 433,000| 98% Sale ||100% Sale |100 Sale | 99'4 Feb. 26100% Feb. 10)| 97% Jan. 2|100% Feb. 10 
Danish Cons Munic sf 8s A 1946 F A 76,000 |109% 110 110% Sale {110 111 109% Feb. 6110% Feb. 13 109% Jan 13)110% Feb. 13 
Series B sink fd 8s___._....1946F A 37,000 109% 110 110% Sale |109%{ 11044,109% Feb. 6110% Feb. 20 109% Jan. 6/110% Jan. 15 
Denmark external sink fd 8s__.1945,:A O 260.000 109 =Sale 110% Sale [110% Sale |110% Feb. 4111 Feb. 17:|,109 Jan 2)111 Jan 9 
20-year external gold 6s.....1942,3 J| 563,000) 99% Sale ||101% Sale 100% Sale |100}4 Feb. 27103 Feb. 3) 99% Jan. 2/103 Feb. 3 
Dominican Republic sink fd 58-1958 F A! 157,000,101 102%/|101!4 102% 102 -...-|101 Feb. 18102 Feb. 3,101 Feb. 18,102) Jan. 9 
Custom administr 54s--.-- 1942\M S| 141,000)| 92 Sale | 93° 94%| 93 9374, 9334 Feb. 3 943% Feb. 25) 92. Jan 2| 94% Jan. 29 
Dutch East Ind 25-year ext 63.1947\0. J| 967,000! 98% Sale ||100% Sale |101% Sale |100 Feb. 2103 Feb. 24! 98% Jan. 2/103 Feb. 24 
40-year ext] sink fd gold 6s..1962)M 8| 775,000 99 Sale 100 Sale 101% Sale |100 Feb. 2)102% Feb. 24) 98% Jan. 2)102}4 Feb. 24 
30-year extl g 5%s_...Mar 1953\M 8s) 209,000| 92% 93 | 96 Sale | 98 99 95% Feb. 4 99% Feb. 24 93 4 Jan 4| 99% Feb. 24 
30-year extl gold 544s_.Nov 1953/:MN| 635,000! 93. Sale || 96 Sale | 98% Sale | 96 Feb. 2) 99% Feb. 24) 92% Jan. 5) 99% Feb. 24 
French Repub 25-year ext 8s..1945,M S) 1,400,000 /103% Sale ||104 Sale |103 Sale |102 Feb. 18 104 “% Feb. 13,102 Feb. 18)104% Jan 7 
20-year external loan 7 4s_..1941'J D| 2,071,000); 98% Sale ||100% Sale 99  —99}4/ 98)4 Feb. 20 1004 Feb. 34 984Jan. 2)101}4 Jan. 14 
External 7s of 1924 temp. ~..1949 J D| 3,680,000) 914% Sale || 91% Sale 90 =Sale BS 14 Feb. 16, 91% Feb. 2) 88% Feb. 16) 92% Jan. 2 
Finnish mun loan 6 n° ite bet S 3 247,000, 91 — i] 4 Sele 90% sate 80 4 zee. 18 2 zen. a ps oe. 14) 4 - 3 
6 %s ser B inter ctfs__...--- 1954 . 256,000)' 91 e 19 ale 90% Sale 90% Feb. 24) Yl Feb. 21) ' an. 15) 91 Jan. : 
Finland (Rep of) exter 63____.19 15M 8\ 156,000) 85} 5 Sale 8644 Sale | 8514 Sale | 85 Feb. 17) 86% Feb. 2 85 Feb. 17| 8714 Jan. 20 
German ext‘! loan 7s int rcts -1949 A O 6.159.000! 935 ; Sale 95% Sale 94% Sale 94% Feb. - 95% Feb. 2)| 93% Jan. 2) 9544 Jan. 23 
Grt Brit & Ireland, Un King of— i i we : e : ‘ uF : 
» 20-year gold bond §s..... 1937,F A 830,000 105 Sale ||106% Sale 106 Sale |105% Feb. 25)106% Feb. 4/104% Jan. 2)106% Jan. 23 
10-year conv 5 Mss BIR 1929 F A 445,000'|116% Sale ||117 Sale (115% Sale 115% Feb. 27)117% Feb. 3)|115% Feb. 27\117}4 Jan. 19 
Greater Prague 7 4s of 1922_..1952, MN 195,000' 90 ‘Sale 92% Sale | 91% Sale | 91% Feb. 28) 92% Feb. 2) 90 Jan. 2) 92% Feb. 2 
Greek Govt 7s inte rim rcts.._..1964.MN 651,000 88% Sale 88 Sale | 87 87',, 86 Feb. 16) 88% Feb. 3)| 86 Feb. 13 88! Jan. 13 
Haiti (Rep of) Cust s f 6s. _.-- 1952 A O 186,000 92 Sale 94 Sale 93'4 Sale 92 Fet 2| 94'4 Feb. 7/|] 91% Jan. 8] 9444 Feb. 7 
Hungary (King of) 7s rcts..1944 PF A 339,000 89% Sale 90 Sale 89 Sale | 89 Feb. 28 90 Feb. 2' 89 Feb. 28) 90% Jan. 3 
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BONDSS STOCK E XCH: ANGE RE C JORD 














BONDS Es | . | 
~ >| Salesin Price — 
|S | Februar: inn @ PRICES IN FEBRUARY sisiie dentine 
N. ¥. STOCK EXCHANGE. |<< |Par ee 0 Fe _ RANGE SINCE JAN. 1. 
Foreign Gov't Securiti | 5 eo. 2d Lowest. Highest “pet 
c ies — ro 1.1) P SES SE Ea dae tltonacle Peer ea aI : Lowest. Highe 
Indus 13k of Ja ipan 6% notes 1927 PA 6C8.000 B 7, A k. Bid. Ask. Bid Ask Sale Sete | ann ee =aune | aR 2 __ Highest. 
| res fe Kingdom ser A 4s 1925 F A ' J3% 99 99% Sale 991% Sale 99% Feb. 5 Sale f es Sale Prices. Sale Prices. 
apaness Govt sterling In 48-.19313 J) 123,000, 62% ey ‘2 6 Feb. 5 9934 Feb. 24) 98% Jan. 5) 99%4 Jan. 24 
DAY EES 1954 F A’ 1,514,000 9014 Salo || 9152 Salo | 9154 Sal 824% Feb. 2 83% Feb. 25 co 2 (Jan. 7 
Volo nen 3 ( ? . ‘ ; : ale Sale c . 4 , y 44) ; 4 ' 2 _ or 
Lyons (City of) 15-year 6s 19a4 M I 160" O00 814 Bale 85° Sale 35 3 6 34 ° And 6 92 Feb. 19 90 Jan | 2 re b: 19 
re 4 4 he Ps : , » ore ‘ -e, 2 g Ja! 2 2 ab. 
Marsoille ied 15-yr 6s 1934 MN I 1000 84 ao 85% Sale | 85 Sale *| 84% Feb 18 tts, Feb. 17| 34 Jan. 2 865% Jan. 21 
= ~! ri eat 1943) _. is y 81% Sale 84% Salk 84 Feb 19 #4 4 es 3 Sil4¢ Feb 16 86% Jan. 6 
— ngst44s8 _.-1943 VJ PO RIE GOP ne ol v rep 2)| 81 Jan. 2) 85% Jan. 7 
we 2 ASS po SOF IS9OL..1945Q J 1.909 39... sg s22 « - ae < papa -| 21 Jan. 12) 24 " Jan. 20 
hasanting nd hg 1945) .. 125.000 34% Gale 40 * 1 15 Feb 4|" 45" Feb.” ; rf san 19, 24 Jan. 21 
Assenting 5s ae . 15 Sale 35 Feb. 27. 40 Fet ; ++ P Ve 4 45% Jan. 20 
Gold debt 43 of 1994 rite — e-22 w tetahnl pine i 6 Feb. 4) So 05 sant |S) 27 Jan. 22 
- SOF 95 ay, - =--- 7 2 wha - -|| D4 Jan. 17| 40 Js 29 
Assenting 4s of ' 8.009 18 23 9 + . 3 4 Re 1) 6Jan. 22 
A sy ahaa pe tte wae - ° 43,000 18 20 54 iz ot . 21 Feb 94 25 Feb. 96 7 J Ae 10 35 4 Jan. 10 
—— ng 43 of 1904 small____ on iam ms ate tthe ” 21 Feb. 18 24 Feb. 7)\| 19% hemi 24 541 7 +4 
Assenting 48 of : ‘ “<= =0 eam ¢ >| 9 — ¢ 
Assenting 45 of 191 weaseens J J 18.000; 22 23 59° ~~ 29 Rig OF me Poles 21% see. 12| 26% qan. 1 
Assenting 4s of 1910 small 154.000 ee  geels| fos at | Sha ee’ 2 ante eee “ia| 23° Jan. 231 2814 Jan. 21 
— : } = => 2 08. aI” 4 2i Sale 26 Fet 7 7 d «) Jane 2S Js Feb 18 
Treas 63 of 1913 assent (large) ‘33'3° J oe 25% Sale 4 ‘ +s > rf 29% Feb. 10 22 Jan 2 30 ‘ | = 21 
Smoll ir > i] 7 ” Z , , - =} = 2 Freon 25% Fet ‘ OL " ° ' 4 4 van. 2 
Montevids) sfg7s "saenla° ye] 16,000 re Sere) wr 41 Feb. 6 41 é Feb 10 + : ney 9 28'4 Jan. 21 
Netherlands s f 6s Flat - 1952 J D 125.099 &9 S, an ap ai a5 39 Feb. 11 404 Feb Ms + toe Jan. 8 43 Jan. 21 
30-vr ext sf 6s temp + hy S| 466'000 101 Sale | 195% Sal — rf ‘ 105 Feb. 2 93 Feb. 25| 88 Jan. 10 13 Jan. 21 
- - b = - = 7740 os 6 , ‘ ‘ be) ‘ 5 a; > ny - ied JANes 94 ‘a 9c 
Norway ext s f 8s 19541 OD) 173.000 10034 Bale | 10294 Bale (105 Bore ltntac Pen’ a ikcue Pee a ied gone 37 Feb. 3B 
20 yr ext) sf 6s He 4b ( 1% Sa 1] Gale | ag 2% Feb. 2 11% vet  aAnté faa | 0 ae eb. 2 
9)-yr ext! s f 6s ctfs 7 -1943 F A 492.909 OR Sa 443 ws sale 111 11e 110% Feb 7112 Fe 3 ee 5 eam 2 193 g Feb. 2 
30-yr ext! s f 6s_--.. at ttip A} 603,000 Of" Saic 110) Sale | 9952 Sal 994 Feb. 27199% Feb. 14 Mie see Sltans Jan. 13 
YPanamas ep ,0-yr sf 4 ae ar f- a oO 502.000 Q7 "A Sale 99% Sale ao A sare 99) ‘ Feb 5199 Feb Ov 2 ay 3 109 4 Feb. 17 
Peru Re Be ap hid, 3 soa 4 > Pe Sala! 109% Sale 191 y Sale 10 “ Sale ae g Feb 18 109% Feb 14 qr oo aioe +8. 19 
Poland lg f) @ Ge h aba 67 2000 99% Sale 102 b Gale 100 Sate 99) 4 Feb. 14 103 F 8 ] +4 2 ' . ‘ 104 Feb. 14 
External sf 8s wi -194 JA O 399.009! 73 = Sale Rls Sale oats aoe 100 Feb. 27 102% Feb “>| ¢ , Jan, 2103 Feb. 28 
Port» pees Re . 19 00 3 3 542.009 > : i 76% Sale 72 , Sale 72 Feb. 17 79 4 Fob 2 a9 3 +n 1. 2102% Jan. 30 
Queensland State ext s f 7s +44 4 135,009 | 94% 91% Sale| 96 S§ * 95 Feb. 16 95% Feb 110% Feb 4 79° Feb. 7 
25-year extl 63 LotR A 8.009 109'4 Sale 110 Sale 110% 110 1414 Feb. 2 954 Feb. 18 9414 J b. 16) 95%4 Feb. 16 
Rio Grande Do Sul ext! 8s of A 165.090 101% Sale |10%% Sale 1¢ a . 1] ) Feb. 2110% Feb. 27) 109 Ja + b 964 Feb. 18 
Rio de Ja! ty 1945 A O 125.0% G14 95 or Ss O4 E aif 104 Feb. 19 194 al OF 1 dan, § 110% Feb. 27 
of ame — bey y ad Rs -.1946A O 176.0%) | 9412S 4 96 Sale 3% Sale OF Feb > or , “4 27 101% Jan. >104 Feb. 27 
o>-year ex s 3 ‘7 95% Sale Oo” ( a? a7 < < é “eh, 3 ( 2 = a728 < 
Rotterdam (City) ext Os 197A O 162,099 95 mote || Bre Gee | S336 Bete | Sade Pan of os fio Se 2 ona a 
a Servence (oe Bs __ ttn Se es aoe liga 100 1oa°* tan, \10132 Fon. 3103 Fon. @ 100 Jan’ S| oo Fen. 3 
an Paulo (City) s f 8s_ $345 7900 103% Sale | 103% 103% 104 03 1014 Feb. 3103 Feb. 9 100 ~~ £2. Ee” £ 
an Paulo (Stat: "aol -fR 190 MN 90.000 | 99% Sale 99° Sale 108 104 g 1 $44 Feb. 3105 Feb. 14) 1 + ‘ que 3103 Feb. 9 
Belne Dept (France) 20-yr 7a..1942 J J) 182009 101 Sale | 103 Sale 101 - Sa $14 Feb. 2109 Feb. 10 984 Jan. ie ee Ae 
Serbs. Croats & ) 20-yr 78.1942 5° J 777.000 90 Sale or , 2a 191 Feb. 21103% Fet ) 984 Jan. 30101 Jan. 5 
or neal erat & Slovenes &s 1962 MN 70000 | BBM § A ae ¢ Sale BRIG Sa 8314 Feb. 19 90 ‘ b 2.109% Jan. 210314 Feb ? 
yissons * = r Ag O28 5 Sale 83% Sale o ’ ve t eb 6 S - : , a” 
Sweden (Kinzd 1 eo 1 365 MN OMY 5 2 Gal 34 4 "aa | 89% ale | 85 Fé b. 26 87 5 Feb. 1] +4 4 ~~ 2 OL Jan 31 
Extl g 514s intorim ctf 19393 D 59.009 101% Sal 104" Sale” 103 85144 81% Feb. 10 85 Feb. 3 ho 10 87 Feb. 11 
Guten Contederatiot | 1954 MN 964.000! 98% Sale 991% Sale 5 ] j 103% Feb. 16101% F 3 ne 25 85% Jan. 5 
Switzerland Govt pt 1940 J J 123,009 116 Sal 115% Sale + a vg Feb. 27 99 F 1] a 5 eu 3 101 4 Jan. 4 
Tokyo City |. * ; » 448 1916 A O 523.009 100 Sale ion , Sal as Sal 113 F 24 116 4 “ 44 A g Jan » 100% Jan 2 
‘Pok} an Oo ¥: .\ y ; Sale a Sa . ; 2 , Feb, 2 7 
rrondhjem (City) ext 6 3 1944 Ml 8 85,009 65'4 Sal 67% Sale 67 - 101 F » 245 Feb. 16 9S J % a LI 2 Jan. 5 
Uruguay (Rep) external § + J J 87,090 | 97% Sale 98% Sale os r+ 544 Feb. 25 67% Feb. 10° f aan, 2 103 Feb. 16 
q } : x nal Ss 1916 F A 90 'NNt nea i 4 5a mg 9 OR Fel -+ 96 Jan, gq € “Felt ras 
Zurich (City of) s f 8s 1915 A O ¥ my) 1n5% Sal 108 Sale 108 10814 107 ‘ 7 9) 2 99% Feb 9 7 Jan ) 99 ; > ». 1C 
Rail | 24,000 110% Sale | 11034 111% 109% 1104 110 Fi b. 4109, Feb. 25, 106% Jan’ 13/109" Feb. 25 
: ‘ - tel 2 a +. tee 
Ala Gt Sou yarene Ren ” 1043's D 4 Feb. 3 110 Jan. 3/111%4 Feb. 3 
Ala Midland Ist cu ve abo O- 3,099 109% 102 100! . 
I st cu « 5s 192% 8 rad + + 4 109 ; 0034 Fe = te 
Alb & Susy conv 3'4s8 tose a 2.009 LOL 101 191 %% 100% 101? io] 4 Feb. 4100% Feb. 4 100% Feb. 4,101% 
ae & West Ist g gu 4s 1908 A O 1S oo S24 82%) 82! R212 RB4i, RD Ae 24101 Feb. 24 1091 : Jan. 26 +t ; _ 4 
leg Valley ge: . oA? . JON) B36 B) s a“ 1 52 43 2 Feb. 21 82% Feb. 2 Z| mad in. 26 
Ann arbor ty $y eS. - “July + v4.2 M 5 »,000) 91 4 92 rt 91% + +i +t. 51 4 Feb. 18 51 ; I b t 81 5 aes 7| 83% Jan. 14 
Atch Top & S F ge 99) » J »,000 | 64 61% | 65% Sale 3; 2.7% “an 91 “4 Feb 27 «91 Fet > ‘ 2 FOU. 18 Sli, Feb. 18 
Registered gon is. ---1995,A O 481.009 | 88% Sal ° 88 42 an 65 66 65 Feb. 13 67 2 B +4 <5 + Jan. 27| 91% Feb. 28 
are E ax ar d 2 Yale % Sale 9 Sale BRK Ke . ‘ 4 ‘e De 7) t) Jan & 67) - + & 
Adjustment ¢ 4s_ “jh 1995)A O; 201.000 . = 8% Feb. 2 89% Fel - 8 67% Feb. 5 
-< ily 1995 Ne 7 5, > wae oe --e == - oe © &7% Fe ; s Feb. 16 884 Jan. 8 89 Veh : 
Registered Ir - Vv 54,000 | 82 82 RQ >1 ; ‘2 eb 6 SS Fe r * ~ » Feb. 16 
i a i a a uly 1995 Nov ° “7% é 82% 82 83 8214 Fe : 4 Keo | 8 Feb 6 8 a 
Stamped ? ) . - 79% ' "Ol , 2% Feb. 3 8&3 Feb. 27 2 _ » 8814 Feb 9 
Conv g 4s of 19! 9 July 1995 MN 87,000 | 82% Sale 83 ¥ Sale 8310 Gale | a2 Wai - ; - a7|| 17 Jan 9 8334 Feb. 27 
Conv g 48 of 1905-- tae DI 1,000 | 8114 82%) 81% 81% 821% $41 a3 4% Feb. 2 83% Feb. 11) 82% Jan. 2 83% Jan. 29 
Srey © 8 of ESRC es DB) (88.08 oot || Bite 8352 8214 Sale | 82% ben, *2| $275 Zep. 12 8154 Jan, 13/ Site Jan. 31 
ast Okla div Ist ¢ 4s "19983 M 7° % - B14 B36 R3% ___. $5 BE Awd 83 Feb. 9 &I ;? 2] S34 an. ¢ 
Roc tky Mt div list 4s A_ ie 925 8 44.000 | 97 “4 99 98 37 Oo 3 44, 22 S39 Feb 17 83% Felt > 3 an 2, 83 Feb gy 
sane ‘ . : 98% 99% Y8* 994 QR F c “2 » 17. 81% Jan 8 83% F 2? 
Short Line Ist 4s cold 1955 J J 6.000) 83% 84 R3! 4 9% ¢ Feb. 5 99 Feb. 27. | 8 34% Feb. 17 
senese si J ‘ a’* eric B98 ssanc| BE26 -5-8-| OF . FS ) y, ». 27, 98 Jan. 12) 99% Fet i. 
©al-Ariz Ist & ref 4s t+ 27,000 | 85 87} 85% 86 ra 517 eb. 26 814% Feb. 26 , 2| 994 Feb. 27 
§..--- s2M 8S 2. | oF ‘ 2 <8 ? 89% 87! 856% Fe ‘ 54 Feb. 20 s4 Feb. 26) 84 on ; 
Registored - 1962 34,000 | 92 92 93% 95 ‘ 87% 86% Feb. 6 87% Feb. 6) 8F 44 Feb. 26 
Atl Knox & Cin div g 48_----- Pe | 88% - 6 | SSeS ree. 3 OF oie Si Su gee 9 En? 
Atl Knox & No Ist : ——— -1955 M N 27,000| 884% 89'4 88) 90 a . “= so a] y, es “| 94 Jan. 22 
Atl & Char A L Ist 4 Ks A soeels D 3 101% 101 \“ : 101 89%, 88% Feb. 3 89 y Feb. >] 88 ; —- 3 +4. 4 Ses 12 
Ist 30-year 5s ser B ie 2,000| 96% 9614) 91% 96 | 95 us + -* ; i ‘ 4g Feb. 21 
Atl Coast L 1 cone. As b Say 1952 <. Z P $3 OK 0 192% 102% |102 Sale 1023 A$ Be Ae 25 YO Feb. 25! 95 Feb. 25 04 i 
pO-yess, seceren ¢ 1930 M N| 503000 10740 ab078|' Sarg cam | oe * "9214 89 Feb 2 Ss ¢ Feb. 24.102 Jan. 28 10254 Ket A 
ieneral unified 412 = “198 . ; 110744 Sale 106% 107% 106% 1 2 reb 4 921% Feb. 26 89 ] «5 2% Feb. 2 
2 - 064 J D 105,000 | 9 91 % +B. 59 107 = 107 Feb. 410 “~ _, van. 27 92 Feb. 26 
atl & Danville gold fs ~Oct 1952 MN} 89.000 Bh OBaSe|| B45 Sale| Baie Sale | Seu Fox of 108 Feb. 1110614 Jan. 9108 Feb. 11 
9483 J non! TRL 77 59% “ale 6\% Sale | 86% Feb. 24 87 ‘, 5 90% Jan. & 92 Feb. 5 
Second 4s } 12.000 | 76% 77 - ope = 54 Feb. 24 87'% Fet ~ : 92 Feb. 5 
9 S214 os ee 4 s 77 ‘e 2 96-4 BOD. 4) SD re 2 rf ' 
Atl & Yadicin ist gu g 45-——- soaps 3] ga ong! O28 93 | Sar 9S 6532 68 | 65 Feb. 18: 68° Feb, 18! oe ‘Jan. 21\ 785, Feb. 19 
SUIn ¢ Ist ( ® é re 75! 77 Tae 71 > A s > Veb. s 6? - «: 154 “e 4 ( 
Balt & Ohio p i oie... III T1932 j H 1 Os 99 °|| osig -\ | Ose 8” 76% Feb. 27, 7734 Feb. 23, 73° Jam. 15) 97% Feb. 2 
Re sister ee tated b 2,000 99% ale Gy "| o0722 a. - Bisa : van. 5| 77% Feb. 25 
Ist g 4s - nates July 1948 2 Al o 99% 140 +4 M ion 991, Sale | 9974 Feb. 3 100% Feb.11 | 997% Jau shan ; 3 : 
Registered : ees ; fh isis Ba mf — 86% 87% 88 Sale | 8634 Fel : : 99% — 24 os ’ _ i} 
<onvert 1s 2 ae a nm . 0) ? a go's RS RS V7, OW “4 6D BS Le Feb 2) R53 - Ss: : Jan 2 
Refund & gen 5s ser A sali +4 r D me thy 's 89 4 Sale 904 Sale QG + Sole 4 an 4 ee 6 S6'6 Feb. 26 nes 4 a 4 88 4 re. HH 
ist gold 5s int ctfs . 1945 06 »%4 Sale 8914 Sal Qi, S: 904 Feb. 2 93 Feb. 24 Qiz Js 9, 504 Jan. 
Racivegsues 9483 A O} 1.177.000 1? @. g Halt 8Y', Sale Rie Fe y  ¢ ~ 89U'4 Jan 7 93 Fe 
4 0-year 6s + : 000 |100% Sale 100% Sal f : 2 Feb 2 gf Fet 1 > S a. eb. 24 
. -- oneheaee @ 392,( f g Sale (101% Sale 100! F 5 ) Seng 4 85% Jan 2 90 Fe 
itef and gen 6s, series O 1s 392,000 |103 4 Sale 103% Sale +4 a- 6 Feb. 2102 Feb. 19 1 x eb. 14 
ens eries _.}995J D RRS +e g Sale 103% Sale 103 Fel eb. 100)=— Jan 5 102 Fe c 
Vitts Jet & M D iste 3% ] 3,000 |101 4 Sale 102 Sal Nn - » 6§103% Feb > 102 ‘ 2 eb. 9 
, o. 34s..1925 MN 997 2 Sale |102'4 Sale 101% Fe ) 103'¢ Feb. 2.102% Jan. 3 104% Ji 3 
PLE & W Va Sys ref g 4s ? 99% 100 99% 101 6 Feb. 2103\% Felt g Jan. 1% 
é ef g 4s_.1941|.MN 9a" =e & 99% 100 ee ‘ ) 3.100% Jan 2103 , ‘ 
58 WwW Div 293,000 | 835% Sale R1% S: ; p< 01% ‘ : rr bg Feb. 3 
A Whit Note Sebo ES cHgg Og) MHRA | HE Sale| ONS Sale | Sc doe 34S Beh: Bab) Reb. it $9¢ Ja: 14.'90\% Jam’ 14 
Battle Crock & Sturgis gu 38 1 s 75.000 | 68% 69'4 | 68% Sale | 694 8 > | ea Feb. 2100 Feb. 17) 99% Jan. 2/10 Feb. 26 
patie Mon Stare ta -t9e0d | "Eomy| Say OP) oe S| GHB aE Bek A Reb ie fan. 2.100% Jan. 24 
Beech Creck ext ist g 3! e1 000 | 92% 9344); 92! 7 y ' ) feb. 9 61 Feb. 9| 6054 Jan. 29 61° Feb. -@ 
Pig Sandy Ry Ist = or” 1951/A O 2,000) 76 89 ¥at9 “sei7| oe 9314 Feb. 5 9314 Feb. 5 60% Jan. 29 61 Feb. 9 
Boston & N v Se tine ist 13 1944 J ID 1 O00 5 . RH 85 2 aR 4 hy ‘ oA ‘S'4 Feb. 13 78 ; Keb, 13 a 8 — 9 9314 Feb. 5 
Brunsw & W ist cu ge 4 . --1955 FA 67,000 | 65 671%4|| 67% 69 ( 1 8 a »% 5) r -b 9 85% Feb. 13 2 ‘ Ja > 13 ‘3% Feb. 13 
Buff Roch & Pitts gen 53 ee | § 11 } 4 93 91° 5 0] ; oF 6974 Feb 10 72% Feb Jt) b , lon. 10 54 , tog 13 
Consol 4\és : . -=| ? £090 |102 102 103 ( 5 F z Gs ” eas 72% Feb. 26 
Burl Ced Rap & Nor Ist 5s 1931 rn P; 187.000.) 88/4 Sale 87 Sal 136 = 10 Feb. 27 102% Feb $ 101 Feb. 27 102 
Canada Sou con gu 5s bat: \ 0 2,000 | 99% 100'4)| 9934 100 99°. 10014 244, Feb. 27, 87% Feb. 19) 864 Feb. 27 0 Jan. 30 
Canadian No deb sf7s___.. 1940 1D 131 00D 100% 100% 100% Sak 101 i Sale 2 +4 . Feb. 5 99 Feb. 5 99 : hey £4 100 9 : ee 
25-vear deb sf 614s 2 21,000 |115% Sale 116 Sal ; 7 W% Feb. 2 101% Fet 1 1 . - Jan 6 
Canadian Pac : th 1946 J 171,000 116% Sale 117 : Sale t 5 116 ' (116 Feb. 18 117% Feb + 100 2 : in 3.101% Feb. 21 
ws ~y'el Ist @ 4s ire 19032 M 4 755,000 9% “— 79% Sale 7944 Sale ‘35 7 ? b 21115 —_ 27 115% J a 12 ite ' Ae 14 
aro en st cons wz 4s P = . zZ Q got aps oo 2 ep 25 SO eb. 7 . feb. 27 
aro Clinch & Ohio ist 5s 193 ; 1,000 | 52 54 $1 -s 9] eas : 93 j m. «| oo Jan. 15 
__ Ist & con ¢ 6s series A 1952.3 M 41.000 |10044 101%4 100%4 Sale 100'5 103 SI Feb. 17 81 Feb. 17) 81 ae. Tl eeu ee” 
art & Ad ist cue 19 198 ; D 155.000 |105% Sale 106 ; Sale LO é 107 I ) 2 Feb. 25 101 Feb 10 100 Y —_ <1 84314 Jan. 29 
Sent Br Un Pac Ist z 4s. ‘Sas y 825, 85%\| 82% 2 Le ‘ 106'4 Feb. 6107% Feb. 2410 va . “5 101 , Jan 5 
> : * 20 743 = re F+- 2 = 4 Jan 7 
ery Z E + guar 4s. mar 19513 J oa 'ank ass arte 44% al? 76% 738'% 5% Feb. 5 7814 Fet 84 Jan 9 a+ , ; m SF 
eorg Ist con w 4\és : ; : ; ) 4 65% le 7 2 v 4 5 4 ¢ Feb. 9| 743 . 54 Jan. 
Sent of Ga Ry Ist A 5, a8... tee IM § of % QQ 12 10112 Sale oe 5 68 94 Feb 2 69 Feb. 5 hy s Sa 30 78% Feb. 9 
Goneol acid § -Nov sean # S 63.000 101 44 71199 100 101 ; IQle a3 ¥ - : ’ 4 8 — on 69 Feb. 5 
Registered _ ‘ LF ee tT 14. 39,000, 9914 100 99% Sal 00 = Feb. 3 102% Feb. 4 1( 1%. wom 30 974 Jan. 30 
10-yr 6° secured bonds weet td 5 : 964 99 | 103% 103 7 oo 4 99% Feb. 20 100% Feb. 10 et ‘ om 27|102% Feb. 4 
Ref & zen 5'\4ss ries Bt mn 1950 A 4 ey 103 jiSale 100% 100 103 2 gai Aa ~ 2 vd 4 Jan > 100% Jan t 
( That Div pur money ¢ wot ++ 000 99 Sak 1004 Sale 10! S Gal, 052% Feb. 310 Fet s 
Belk are Seren ac imme | Fal gy Se AGO Hab (AG0 Has ge ee anaes wee HL ede als Poe 
Mobile Div lst Ee _ . 100 | GS%4 be 99 > 4 veb 18 1 Fet van y4 1214 Feb. 11 
cen RR & Bkg of ae Shalev) 100 100 100! 99% Feb. 17, 99% Feb. 16| 99% Jan. sage Fe: 18 
Central of N ven @ & ae N 33,600 | 95 06 os hon Dee OF LL : Jan 5100 Jan 9 
met s ' J gen g 53-- 19875 J 38.000 |108 ' P , 954 Sale 7 4 Sale | 951% Feb 5 6572 5 12 
e stor on ale 07 l Sale §61075% 108! = as 2 Yi 4 Fet 11 Q = e » 
ome saaae ta 1540 8 Al 198 908/"8PN aie |898'¢ Atlee A 102% Feb: 2108's Feb: 3h a? Jan. 22 194i Jan: 
tg gue 3h Auzg 1929] I vO OK 746 Sale RS sale R732 Sal . 44, Be 06% Feb. 2¢ 106 > yn oe 4 Jan. a 
~ AMS ize ) 91.000} 95% Sale ee. (4 Sale 85% Feb. 26 8 Tah 10 44 Feb. 10 106% J: 
ae que is -1954 I J & 900 | 86M ry tt: - 7 9619, 95% Feb. 3 06 . ro 4 3 444. Feb. 26 884 vo 14 
‘ sé . 936 7 ++ 3 2 ‘ane + ; _ of i (7. Ss 
Ohes & O gen fnd & imp ke | 3 36 o 2,000 116% --..- 117% 118 50% So My Fe b 4 % Feb. 6 Be 3 os 23 96 Feb. 13 
ist cons gold 5s...........1939,M k.. 22.000 | 99% 109% 10014 100% ____- sans? Febl 411244 Feb. 4111 pit Feb. 2 87 Jan. 14 
‘ Sisal eased "1930 M N 17,000 102% 100% Sale (102 ; 102 10 5 Zep 11 10044 Feb. 20 99 72 —_ 4 +t ¢ Jan. 30 
General gold 4348...------- 1992 M 8 531 00% Lom gan 100% 101% * 01h... eb. 3102% Feb. 25 (101% Jan Pe 190 sJan. 5 
Registered - * FA ss 4 145, Sale 88% Sale S9%6 Sale "| "Saiz wt aaa ag , : 29103% Jan. 9 
—— 7% Sale Sh 4 RH, 8S! = : 3 90% Feb. 19° 877% Jan 3 90% Feb. 19 
8574 Jan >| QT ao ‘ 
"4 in , 
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BONDS =3| Sales in Price PRICE - ae 
Sel np RICES IN FEBRU ARY y 
N. 35 | February Jan. 2 isco pavibiainieckinicieinadios eimaureneasaie 62 . || RANGE SINCE JAN. 1. 
= ch dienes si |Par Value 1925. Feb. 2 Feb. 28 I o 
Ches & Ohio (Concluded)— . 5 ee | ama ccaneiea __ Lowest. |__ Highest. Lowest. Highest. 
Convertible 4s ‘ ‘ Ask..\ Bid. Ask. Bid. a > = — =n : #29 Le ee 
Con ven be $8----------- 1930 F A! | 601.000| 95 Sale || 96 Sale | 97 — on Aes es. | Sale Prices. Sale Prices. | Sale Prices. 
Registered Wecaswencces 1946 nN 2,4 O00 106% Sale 106% Sale (106% Sale 1027 Feb. 7 me ’ Ae 19 pate Jan. 6) 97 Feb. 10 
(an co tan oe ie Seiad t-¥ 4, | Spe pee | eee ze 8 2D. if (4 Feb. 4 2% Feb. 17:1909% Jan. 10 
meaae one A g 58 cewccce 1949 J J Ae _|| 97% Sale 99°" 10914 ~48°~ jA01z _103%% Feb. 18106% Feb. 7,,103%4 Feb. 18 105 t4 Feb. 9 
R& A Div istc 9 easel 1946 J 6,000 | 81 82 79% 824% 824% 83 8214 ie tye 97% Jan. 2) 9944 Jan. 8 
i: & & ele iek one oe is_.-... 19895 J 12.000 83% 84 837, Sale 84. 84% ‘Feb. 5 8214 Feb. 24) 82'4 Jan. 29 83 Jan. 8 
R & A Div 34 con gold 48-...1989,2, 3] = ------|| 7 825% || 781g 82% TRH ; Feb. 2 8434 Feb. 24, 8314 Jan. 14) 8434 Feb. 24 
Chic & AIGRR ou Ist 5s---1941 MS 96% 98%) 96% 98 “ 93 A “sega <sere sarees as Ss te Ue ” Jan. 27 
Ctfs of dep stmpa Oct rr ete Dm CO} 150.000 | 62 72 Sete | Sis2 Sale | 6314 6414 63% Feb. 27 66. Feb. 6 O26 tam. 19) O26 cee. 3 
Ctfs of dep stmpd Apr OO RS ee os OSA ----- 61%% Sale 60% 62% 61 Feb “> 6 +7, Fe ». 6) 62 Jan. 8 66 Feb. 6 
Zz 2 = 4 ‘ ? - ~ 2 = 732 ? - zZ 2” ¢ ah. 9 58% Je : . 7 “et 9 
Chic & Alt Ry Ist lien ¢ 3 '4s__.195¢ . -11.000 |-.... -----|| 62 Sale 62 °F 3234 Feb. 25 58% Jan. 6) 6254 Feb. 25 
6s...19503 J) 2.544.000 | 457 ~ Ou -- 2 Feb. 2 62% Fet 2\ 60% Jan. 27 . : 
( 7 4 195 2.044.” 45% Sale 494 Sale BRL + a ~ 02% Feb. 3 4% Jan. 2 62% Feb. 3 
ee BR H328 --i54513--3|  *B5B0n| 4152 Sele S* Geis | ase Ga*l a oe o&) deed wee atl ak ee 15| 58% Feb. 6 
Rantnarad @S.--- -1949 IJ 60.000 | 81% Sale 81% Sale Qo" g. 31 ie Reb. 2 55% Feb. 13| 45 Jan. 16 55% Feb. 13 
Illinois Division 4s_.-.2_.-- iI949s Ji ‘|| 80% 81% | 89% s0K%_ ¢ Feb. 2 8214 Feb. 14, 81% Jan. 6| 83% Jan. 14 
Nebraska emote $--------- 1949 J J 27.000 | 88% Sale O0le Baie | 9012 -9].°|\ 90 F = : ae ad 
General 4s. senaehaenire +f MN 52.090 | 994 Sale 100 ° Sale 99% 990% 99% Neg I? 4 4 Feb 2 88'4 Jan. 2) 91 Jan. 8 
oo A lelladalad 19583M Ss 182'000 | 8774 88% 89 Sale | 90. Sale | 88% Feb. 27 100 Feb. 2| 99 Jan. 14100 Feb. 2 
Ist & ref 5s A lanlnnie ateeenbala sarc re. MS F 25,000 : ss QQ 47 Fel,’ aS ) 4 Feb. 19 88% Jan. 7) 90% Feb. 19 
Chicz azo C ity & ¢ tonn Ry: 58 a 1907 z BS a pea 101 M4 Sale 101 ; 8 Sale 101 i Sale 191 % Feb. “9 102 : eg 27 100 : - 27 89 4 Feb. 27 
Chic & E Ill 1st cons g 6s... .--1934 53.010 55. 56 || 54 57% 5814 Sale | 54 Feb. 17, 58% Feb. 28 4 Jan. 91024 Jan. 27 
. . Sst Cons @ OS---.-- 934A 0 7 nnn 106% - i. 372 » eb. 17, 58% Feb. 2 54 ie >| & A ‘ 
Cc new en) wan Ka : . é »>] --- 107 197% 10 : , 64 Fed. 25| 2 eb. 17; 58% Feb. 2 
sane & © IS (new co) sen Se... 100 | 1.080 O88) oo 7484 Bale*| 78. Sale| 77% Feb. 17 70 Fob, 14 | 24'5 Jam, 3 107% Feb. “tl 
CO ie G Fan Ta ee bas oe Se ,, 22,090 OO3 o-2-« 00% 09% 1001 44% age é a. ‘eb. 11 74 Jan. e| 79 Feb. 
ae Pail saa REe eg 2287 08 8 Faia] hig 104 109° web: 24 hdr Rob: 11 $44 Fan: 810006 Keb. 1 
Refur > oO peeeeene et . 1,099 109% 111 111 112 119? i \LZ We eR Fed. 4 59% Jan. 5 65% Feb. 7 
Re eas & Id 5s_. ee ] 47 = . 5.000; 99% 100 995% 109 199 4 111% iO 2 F b. 4110% Feb. 4.109% Jan. 23111 ’ Jan 29 
yy ~e J ¥ Serie “y , eee 1975) J ze 855% 87 ga” R77 Bait “ae Feb. 41090 Feb. 4 912 Jan. 91100 Feb a9 
Ist & mom Os Ser B- note: = -1966 M N 16.000 87% Sale 87 S84 87% R314 87 Fel ( cs°- 85% Jan. 14 8614 Jan. 20 
Ind & Louisv Ist cu 4s nad 10863 ; 21.000 101% 102% 10214 Sale 102% 103! 102 Feb 9 103 5 Ned | oF. Bo 10 88% Jan. 27 
Chic Ind & Sou 50-yr 4s_._...1 2 8,009 77 78 77% 78 77 79 73% Feh. 3 781, Feb. 3 101% Jan. 14103%4 Jan. 29 
a - 200 S.620s19 Ff 3.909 86% G1 - > as 77% Feb. 3 7814 Feb. 10 “J 93) 785 ® 
ri .r, & East 1 Za LH4 < 1% - R68 RTM G1 a _ : o 4 (i% Jan. 23 854 Jan. f 
She LSE as eds os claeGy Bo GBS “o5-"| 9344 945%, GA Salo") SE Rem: G4 Rob. a8 ori! rah, | gots as. 1 
Chic Mil a St P gong 48 May 98917 | Le00n0 B4ig 56%|| 5374 Sale | 56% Sale | 53% Feb. 2 fem Bee. oo Pets see” acl ee 4% Feb. 28 
= 5 ‘ gen g 4s ay 198 d 159.090 73% Sale "li, Sale | 7144 72% 70% Feb. 25 614 Feb. 26| 53% Jan. 19! 574 Jan. 1: 
Gen g 34s Ser B May 1989] : 134 Sa 71% Sale | 71% 72 0% Feb. 25 731% F 2 574 Jan. 12 
25 Ser D------ ! J 24.9009 63! 64 f 341 917 70% Feb. 25 73% Feb. 11) 79% Feb. 25) 7 < 
(ie l4s >72 ) 1 Sale 62! ru ‘ . . 4 . 4 74 Ji - f 
Gen H ee aiz5- ene SeLatA Ol eascon| Ba” Gale BO BOS 791, 80, 79 Feb, 25 80% Feb. 19| 79. Feb oa| oa Jan. 7 
< f _Jan 2014 A O RRS CNN 53 Sale ' 2 e: 8 ‘ ‘eh 25 &f 4 Veh, 19 79 Feb of R93 ‘ . 
Gen ref conv Ser RB ae Jan 2014," A 85 5 t 14 Sale 5234 Sale (0% Feh. 29 53u%8F pA eb. 25, 82% Jan. 12 
one Onis alae - 2 671.090 O¢ Sale 55 Sale 58 Sala =e * a S| 7a Feb. 2h '4 Jan 16 54 Jan. g 
Honvartihe a : ae 621.000 997% Sale 991% Sale | 9914 8 she 984 Ned as! on-8 Feb. 28) 517% Jan. 16) 58% Feb. 28 
4s ‘ 29--------<-- 19 32 J D) 1,789,090) 59% Sale 5K Sale B74 Sale 4 ty Feb. <b 99° Feb. 6 98 ( Feb. 26100% Jan. “6 
Taare aneciaeee en A ve 19253 D 4,362,000 | 76% Sale 79°" Sale | 69 Sale Balt Feb 17) 58° Feb. 6) 55% Jan. 17, 60% Jan. 7 
Ch & Mo Riv Div 5s_______- one j ; at feos" Bile Sale || 51 Sale | 53% Sale | 513% Feb. +} Sy fy he o| ey Feb. 21 78% Jan. 7 
oO Ag: fn ey --- Aj) 51.009 99% 96%!) 96% 97 O- - 4 A ‘ »t ed. 24 ) Jan. 29) 56! 
yh 7 iS 48_. 1886- 1926 F A 26.000 99 4 99 PA 99 ‘ M = co 100! 2 ae . Fe b. 24 96h \4 Feb 5 | OF Feb. 24 O7 . oe 3 
Gent aks FF ee ee _1886- 1926 PA 42,000 97% 98% 987% “a0; ont 9 208 q Ned o® 190M Feb. 12; 99% Jan. 61090% J n. >> 
Resttered..-.....-..- sige MN 99':000| 73% 75%|\ 7416 Sale | 74% 74% 74% Feb. 13 vais eid 26 | 98% Jan. 20, 99% Feb. 26 
sterec a 21 7112 wait g ‘ 44% Fev. 747% Feb. 16) 73 Jan —\ 747) Woah 18 
General 4s 1987 MWN gis oS i 0) $%| 71 ‘2 Fel 9G 721 Teh - ® Sa 7) 44 Feb. 16 
rs --- é 88.000) 83! 83% 83! 5 5 = 17 r feb. 26 72% Feb. 13) 72 Feb. 26 72% Fet ‘ 
i 1d non-payt inc tax._1987 MN 90°00 R38 \“ R5 . Q41 cin ‘ o2 $3 3 = Feb. 24 86 Feb. 21, 83% Jan 52 85 , ; ty 1S 
Gaceel fe amor... tee) ele ite one 1bt Sale 1042 Feb. 3104” Feb. 24 102% Jan. 31/104 Jan. 6 
evista pisesecet ei sae 7.000 104% - 0 - oe ae “OD. 2 2% Jan. 31/104% J 
ginkine foc ag pee 1879-1929 A O -o----||103% Tet og 10514 104 Feb. 10 104% Feb. 24.101) Feb. 10,1044 cam ‘1 
eer 22"? 1879-1929 A O 100% | 109% - 109 104 Jan. 31104 Jan. 31 
Sinking tee deb 3 --- 1879-1929 \ Oo 99% 100 , 109% : . 10014 Jan 5 100% Jan. 30 
Rezistered duper MN 16,099 100% Sale | 1005. 102. 102 1102 Feb. 910° ‘ 100% Jan. 30100% Jan. 30 
10-year secured 73___._._--- 1oaaim i 1000 | 99% ..-.-| 100% --.110954 10111 Feb: 92 103 «Feb. 6 100% Jan. 2)10% ' Feb. 6 
15-year secured abn 1936 M | bn one +t 44 108° ||10814 Sale 10814 109 (10814 Feb. “2 109% Fob. + OR —_ 25101 Feb. 25 
Ist & ref g 5s "May 203713 F 9,000 111% 112 | 112 Sale 112. Sale |112. Feb. 2 d% Fob. 21/105 dan. 22/109% Feb. 21 
-,. -< May 2037.3 D 199.009 100% Sale : “ eb. 2112% Feb. 19/111% Jar 5 112% J: 
Chic R I & Pacific gen g 4s. 1985 009 6 Sale 101 Sale 101 Sal 09% Fe ee gJan. 5,112'% Jan. 10 
ooeleania «J 191.9009 &3 R34 8314 Sal 7a l 4 eb 1101% Feb. 13 100 Jan 510 d ‘ 
egistere ‘ : . . Q21 aie > ia y s Ji 5 1% Jan. 1 
nae Feather 1988 J J 2900! 81% S84 g1% a9 ik zi 7 “- 2 1 , 3° 4 b. 17 84% Feb. 19) 83 Jan 5| 844 Feb 19 
Chic St L & NO gold 53.2222 1981 ; D 2.160.009 | 83% Sale || 86 Sale. 85% Sale | 81% Feb, . 87 Fob: 18| 82 Feb. 18) 82% Jan. 7 
/ bis ze Re. 5 ) 22000 100% —_- 1% . - 4 Keb 2 oi Yeb. 21) 83% Jan 2| 87 " a, , 
aj eeeered - caaineint agin 1951\0 D| _...-- 101% 191 1S [0314 +t 4 103 102% Feb. 4103 Feb. 9/101%4 Jan. 20 103 Jan 5 
Memphis Div ist ¢ 43_---_- 19515 Di _ 8. Ree cal MRE cia t) TEER cco-cl-cueeaaice -..|101%4 Jan. ~5)101% Jan. “5 
ants Pbunth. +e 18.009 | 84. 85% | 85% 857% 82% 85% 85% Feb. 6 857% Feb. 79% Jan. 7| 79% Jan. 7 
Chie St P M& Om cons 63222219303 D| 18-090 |105 Biss 103 167% 108 10015 Fob, 1010114 Feb, -mi101 4 ee: ia eri? gee ie 
Cons 6s reduced to 3 4s_----193¢ $000 105” 10514 1105 Sale 10544 19834 16474 Feb. 2.105% Feb. : 'g Feb. 1010114 Feb. 10 
3 /48----- iJ D 4,000 | 92 9914 921% 2 ¢ 164% Feb. 2105% Feb. 11 |101% Jn ; 
ashe: ~_ * ‘ 7 _|| 92! 921 92% ne 2 - 4 4 Jan 8 108% Jan. 19 
sc:  aetetepeienpeteeeaete 1930 M 3| 13°000| 96 ~97%|| 99° Sale| 981% 99” 92% Feb. (5 9214 Feb. 26| 9244 Feb. 5) 9214 Feb 4 
Chic T H & S'east ist 53____-- "19607 D 1:00) |----. 9936 98 99% 98 9934 OR” Feb. * + Sl Feb: 3 | oa —. 9| 99% Jan. 28 
; ws. b 79.000| 78 79 m7 1s Sala | 77% Sale| 761% Feb. 2 feb. 27| 98 Feb. 6) 99 Feb. 2 
Onie Un Sta ist, tgs , 196310. S| tes'en | On 60%|| 59° Sale | 58 60 oid Feb. 4 60% Feb. 14| 5614 jan: 301 60K Feb is 
y eebleres : ‘ tu @: 282 1 2 ‘ ‘ 1D. 4 ( Feb. 56% Jz ¢ uF . 
Ist 5s Serie ? 102,000 | 91 4 Sale 92% 92% 92 9214 92% Fe a) oa! oe 4, 56% Jan. 29) 604 Feb. 14 
JL. Magee ORLY $) REGRESS BEE sth ie stn RO: hah Bob. WWE HRR: a atds Uee BB 
ist 6 23 O dates 315,090 eras a 97% 98% 97% Feb. 1: a? Bah OF Jan. 30/102 Jan. 20 
Chin . eG oe $C... has aie. a 49.000 116% 117%'1117. Sale 1 1614 ani 4 2 Feb. ] 3| 984 Feb. 20 97'% Feb. 13) 98% Feb. 20 
Consol Greer ts He Ry on 1932 ? 7 : 105% 105% .....\105% Sale 116% Feb. 26 117% Feb. “3/116 Jan. 21/117! Jan. 3 
- oU-year 48..-.------ 952. 363.000 764 8 le | 7 a ee eat? a - : - . - -=- aoe 
15-year sf7%s = 00), 76% Sale s Sale 9% Sale ” he é 2 -li-2= --=| 
epee eat annn ANE SB) OPEGOG oa* BG | addse Sao 772 TAN fdas Bobs ahd Pe. aM Web HBL Han 
Choc Ok1 & Ge Deptemtetetss >< S, 1,151,009 —_ 98 Sale ote ody +, B Ane 2% Feb. 13/104 Jan 2 
yg Pte pa nag | aa 1959 mM N 1.000; 99% 101 ||100% 101 09% na 3 nin hed of on ae Ned 21 97 M4 Feb 2 9814 Feb. 21 
Cin I St L & C Ist 4s_._._Aus 28 248,090 | 93% 94 93% - 94 03% Fe s| 932% Feb. 25 ¢ Jan. 8/100% Jan. 30 
4% © 180 48..---4 uz 1936Q F an0 |) 90! O24 y: ne 4 eb. 16 93% Feb. 25) 93% Jar 5 O4! ; 
Registe ? 4 3,000 1% 92%) Q1! O14 O1% 93 I? Wa p 4 «) 4 Jan 5| 94% Jan. 6 
Cin Ce N ist con gu Aus 1,000 | 56% 87 4 01 “4 on: 904 1% i b. 2h Bhs Boo. 17)| Oh 26 Feb. Uti 2h 06 Bem at 
Cin 8 & Cl cons ist @ Se gS.---- 221938 }" ! 6.000 | 87% Sale 88% Sale 88 , .....| 88% Feb. 2 8913 Peb 23 | Fy) toe “al aol wee 8 
hE A Pg ae h he , J 060 | 99° 995% _ in” 8% Feb. 2 89% Feb. 2) 87)4 Jan. 2) 8914 Fe . 
SOO nara ci eet Bb +000 | 981-72 2/|100 984 097s Feb. 24 99% Feb. 24. 997, Feb. 24) 99% Feb. 24 
20-year acheanere 4 ia "vests --19% 4 0 25.000 | 8314 Sale | 81% 8214 81% 824% 81% Feb. 24 83 Feb. | , “ 
Gen 5s Series B dh apogee snias pad ; 5 94,000 | 96 Sale 97% 99 . Q7 Sale . 96 \“ Feb “6 G7 | os b on ; — 24; 84% Jan. 22 
Ref & fis Se ie a ’ 98% 101 99% 102 no! . vt 72 ep. ‘ Bae an. 2 O7 , Jan 23 
phe imp 6s Sorin , o----- teat ; ¢ 130,009 103 Sale 103 “ Nd O3 ; Sale 103% Feb. 11 104 wh “id A “4 =n 6101% Jan. 23 
Ref & imp 5s Ser D_______- 196: ; 2.000 |107% Sale (196 Sale 107% 166 Fet 107% F ; a gan. 2108 Feb. 10 
; RDP 0S SOF 11 ---<---- 335i J 714.000 | 95 = Sale 95 : ay, x eb. 2107% Feb. 16 105% Jan. 13,1073 . 3 
, S ( 95S 95 Sale f ale a, ‘ ae 2 cen. 2 Feb. 1 
re Ow & M big ists 4s- --ter 7 17,000 89% 9014 89 14 oO 8934 “oO 89 4 . 4 one Ae 24 9414 Jan. 3 96% Feb 24 
__.196 , + =O ni ‘ 4 4 Feb Veb. 18 89% Jan. 12 90 } a 
St L Div Ist coll trust g 4s_.199) MN $4.000) f9%9 S274) ov 89% Sl S2 8034 Feb. 14. SLM% Feb : * 43 Feb. 18 
. 4 -- ; , 4, ‘ Feb. 14, 80 Jan. 13, 81% Fet 
Sp & Col Div Ist ¢ 4s 1940 % 20,000 817% &3 R17 82 R81% 82% 8i Feb. 18 82 Fel 9g! 1! eb. 14 
p & Vol iv 1st @ 4S.---... : ; 2% ( Fe 
) J fi ey 1O6 © Gh cccce 1940 7 ; e7 2 eats oo 38 91% 88% 90% ; . sis 88 34 eg ’ 4s, — 19 
Cc Nev Ler & Wee ys g 58_..- 1934ig J 7,000 107% ----. 107% 109 197 197% Fe! 1 107 87% Jan. 23\ 87% Jan. 8 
Glev & nes oon ist g 5s....] 33 , Oo 21.009 101% - 102 4 102 101 ‘ ae ‘(A ay ) 1 107% Feb 1 107% Jan. 12)107%4 Jan. 12 
Clev & Mahon gu 4/48-..----- 1935 MN 96% 96 | O68 ile 101%, Feb. 28102'4 Feb. 4 /191% Feb. 28/1024 Feb. 4 
Glev < = thon Valg »S es J J 5.000 OR % , 90 12 ’ 08% Jan. 20 06! hes ° 
Jlev & Pitts gu 4%s Ser B__..1912 4 O ' OF - 99 4 18 99% Feh ; 99% Feb 3. 98% Jan. 19 0954 ret 
Serica th *? ecscecosesece 1942\5 J Q7 42 4 ‘ eh 99 . 37% Feo 5 
Tie ar » J ‘7s ‘ Os 
oa derice D.-. - _...-1950\F A 23 aj gr) ai 1 +4 
Slay U ae: ine Ist gu 4 4h _1961.A O a5 HM! 97% 97 ol Fy, (| SI 36 = = os 
sate t : a sf5%s -1972 A e) = NON 108 Sale 14 . 105 +: ‘ Ap + 6 4 Feh 3) 97% Jan. 7| 97% Jan 9Q 
Coal ane i ca — ---1973 A ) 172.09 99 ‘4 Sale a9 Sale 100 1) " "99 } ’ 106 Feb. 19 104% Jan. 141065 Feb. 19 
Colo x % ait - ist 4s. hehe .1945J3J D t5.000 83% 5% 83 1; 54 S14 Sh | R3 ; | : 10] Feb 9, 99% Jan. 28 101 Feb 9 
J R b Boe meg i is @ 4s... 1929 F \ 73.000) 967% Sale ov 1t « le Oy 1. On o2 <8 “4 > BH Feb 11 8314 Jan. 16) 861% Feb. 11 
Col & H. “ ‘ee 14s _..1935 MN 128.099 On. Sale 09 : yng om) 12 oD a4 : a 4 21 9S Feb 7 067% Jan. 7 OS! Jan Pha 
Cn = as c Val ul Ist ext g48.._.1948 4 O 1,000 85 co ‘ , '] Feb. 20) 93 Feb 9 | 905, Jan 5| 93% Feb. § 
Jol & Tol Ist ext 4s..---..---1955 F A : S414 9 + S 851; Feb. 18 86!¢ Feb. 18| 8614 Feb. 18| 8612 Feb. 18 
Some & Pas Rivs lst @ 4s___- In3A O “#4 4 YO a 4 2 Fel 44 Feb. 18 
‘yt 2 1 x abt € ys ‘ and “ - 
Jae BE 1s 2070 08 --9----teat Z| 137.099) 4 eee 5 Sale*| 8744 Sale| 83% Feb. 3 81%4 Jan. 21) $154 Jan. 21 
Oub: ~N ts 6s Ser \. - 1936 1 D 81.9099 192'% Sale 103 : ng 104 : 4 . ’ } Si Feb. 28 be i Jan 2| 87 Feb IR 
ba North Rys 6s stmpd_...1966 J J 436'000\| 89% Sale a2 £9 i os e* 2 b. 17104% Feb. 24.102% Jan 2 108 iam 2 
) 4 ; Si Se} 4 O83 Je} — , . , P va ~ 
Dey & Mich Ist con 4! ee, 19313 J é' a ’ $'4 Feb. 10. 8&9 Jan. 6) 93'¢ Feb. 10 
el & ud 4s_... Bt 43 M Ny 4 ile On IK Of 4 on ; 
O-ve LI wha haat yo 381.009 89% 89 Sale s Sal g tpl es 6 Jan. 13) 97% Jan. 20 
is-year Bie rtible 5s-..---1935)4 QO} 1,109,000 |103 gale *|/10335 Sate (105% Sale |105% i 2, 9014 Feb. 11) 8844 Jan. 20) 90% Feb. 11 
10-year sec ured 73........ att MN 78,000 101% Sale 192%, Sale (102 > 102 102 ; ek ioe s Feb. 11/1014 Jan. 5 107% Feb. 11 
Den & R G Ist ec opt ae - 19305 D 29,000 108 109 109% 10974 109 , Sale (107 Fs 1 ‘2 Feb. 24/101 Jan 3103 Feb. 24 
Consol gold 4 ~whdeggeesees | I J 587,000 83 = Sale 8411, Sale, 83% 84 833% Fet 14110 Feb. 10 10% Feb. 14/110) Jan. 21 
Improvement gol i  “Staisetaix ++ ; J 10.000 86H SA &7 5 eS BS 2 9 ; er Z hy b : 1 3 Fy. ~ ,| 3 Jan. 2) 85 Feb ig 5 
oe $Id OS-.-.-- G28 ) 2° ‘ = a = ‘ 4 y 773 ‘ ren Rig Feb. 17/| 8 J: fr o he 
First & refunding 5s_.....-.- 1955 F p $32,000 za “4 a 96% OY 9 Sale 96% Feb ,; 99 Feb 9g On —F 1? a4 Nes Ls 
Rezgistere : a pape , 2 iif iy OSs '¢ nS 1 = ° 5. a ev ’ 
Farmers Ln & Tr d ‘Dp rects for | - =a = van. 9) %8 Jan. 12 
- & re f! 53 due --Aug 1 1955)_... 4.000 60 Sale 17 61 oy eI . ‘ - . 
ankers Trust Co ctfs dep ’ 1%, 46 0 | 60 Feb. 4 61% Feb. 4/59 Jan. 6 70 J ) 
Asent to ng 15 ‘23 agreem't-. 60 Salk 17 70 17 f / hs sage 
Stamped _--... "oa 4 — é ‘ ‘ 5 ne ' , 
weer eens o-s-- — 2000 58% Sale é é en . 59% Jan. 12) 69%. ( 
Am Ex Nat Bk ctfs Feb 1922 . se 26 000 BG 2 wy 14 64 14 64 ob “8 Feb 11. 60 Feb 6 6 . | ob ] z0) 7 4 : 
De 73 Re Ge Soe —_ Aug 1922 55% ote o ogee) Sere Feb. 19 62% Feb. 24| 60% Feb. 19) 62% Feb. 24 
e > > ‘ 2 . s - 4% DD. « 
nv Rio Gr West 5e....... 1955 F A 4,687,000 60 Sale 59 Sale 60 Sale a= Fel z : --= 
’ 7% Feb. 17, 61% Feb. 6) 57% Jan. 28, 66% Jan. 15 
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Des M & Ft D Ist gu g 4s_---- 1935\3 J 
Des Pi'nes Val Ist gu 44%4s.--.1947M 8S 
Det & Mack Ist lien g 48_-.-.-- 1995 J D 
ERE ERE EAE Sie pa = 1995 J D 
Det River Tunnel lst 44s---- 1961 MN 
Dul Missabe & Nor gen 5s_...1941 J J 
Dul & Iron Range Ist  neapairta 1937\A O 
Dul So Shore & Atl g 5s.---..1937\.5 J 
East Ry M No Div Ist g 4s_..1948 A O 
East Tenn reorg lien g 5s.-.-.-- 1938 M 8 
East Tenn Va & Ga div 5s 19303 J 
Cons Ist gold 5s = 1956 MN 
Elgin Jol & East lst g 5s .-19441 MN 
E| Paso & S W Ist & ref 5s lS65A O 
Erie lst con extended at 7% to 1930 M § 
Erie lst con & prior 48..-.---- 1996 J J 
OS =e - eZ 
ist consol gen lien g 4s__--- 1996 ” oe 
ON, rae _ 
Penn coll trust g@ 48_.------ 1951\P A 
50 yr conv g 4s Ser A_.---- 1I9S3 A O 
Do do 4 FSS 1953 A O 
Gen conv 4s Series D___-_--- 1l9VS3.A O 
Erie & Jersey Ist sf 6s_..---.-- 1955i3 J 
Erie & P gen gug 34s B_-_---- 1940\) J 
I a 1940 J J 
Fla Cent & Pen ext g 5s... 1930 J j 
RE TU oo ne oo i 1943\J J 
Fla East Coast lst 4s 1959 J D 
Ist & ref 5s ser A a 1974M 8 
Fla Western & Nor Ist 7s- ..1934. MN 
Fonda Johnst & Glov 44%s_...1952.MWN 
Fort St U D Co Ist g4%s_..-1941 J J 
Ft Worth & Denver City 5 Ws - 1961\3 D 
Ft W & Rio Gr Ist g 4s_------1928\3 J 
Frem Elk & Mo V list 6s_---- 1933,A O 
Gal H & San Ant M & P Ist 5s 1931|M N 
OEE EEE 1931\3 J 
Galv Hous & Hend Ist 5s_---- 1933 AO 
Genesee Riv RR ist sf 68s_...1957\J J 
Ga & Ala list cons 58 Oct. 1945\J J 
Ga Car & Nor Ist gu g 58.----- 1920 3 J 
Georgia Midiand lst 3s8...--- 1946,A O 
Gila Val Globe & N Ist gu 58.1924 MN 
Gouv & Oswegatch Ist gu 58..1942 J D 
Gr R & I ex Ist gug 44%s-_---- 19415 J 
Grand Trunk of Cans (7s. .--1I940 A O 
15-yr deb gs f 6s guar__.-_-. 1936 M 8 
Grt Nor—Gen 7s Series A_...1936 J) J 
Ist & refund 4s Ser A- _.-1961/5 J 
ST” ere 7 a 
Gen mtge 5s Ser B..---- 1952\) J 
Gen mtge 5s Ser C...-..--- 1973 J J 
Geen Bay & West deb ctfs A.----- Feb 
Debenture ctfs B.........-----| Feb 
Greenbrier Ry Ist gu g 48. ~~ -- 1940 MN 
Gulf & Sh Isid ref 5s...--- Feb 1952 J J 
Harlem R & Pt Ches Ist 4s...1954 MN 
Hock Val Ist con g 44%s-.-----1999 J J 
HERRGERRS SS aie SI 19993 J 
Houst & Tex C Ist g 5s int gu.1937 J J 
Hous Belt & Ter Ist 5s_.-.---- 1937\5 J 
Houst E & W Tex Ist 5s___...1933 MN 
lst gu g 5s redeem-_-__....-.. 1933 MN 
Housatonic RR con g 58_----- 1937 MN 
Hudson & Manhat ser A 5s_.--1957\/F A 
Adjust income 5s -.-.--- Feb 1957,A O 
Illinois Central Ist g 4s___---- 1951J J 
ft 2) aaa 1951\J J 
Extended ist g 34s-_------- 1951 A O 
gales RRA Speer = \A oO 
lst gold 3s sterling......--- 1951 M §S 
Collateral trust gold 4s--.--.- 1952A 0 
7 Pe C6. ccccences 1955 MN 
Purchased lines 34s_.-.--.-- 1952\5 J 
Registered . _ _ _ -) oe 
Colltrg4sLNO& Tr 1953 MN 
ERT -iIMN 
Refunding =e 1955 MN 
15-year secured 54s-_-.---.-- 1934 J J 
15-year secured 6§4¢s_-.--.--- 19363 J 
Cairo Bridge gold 4s___.--- 19503 D 
Litchfield Div Ist g 3s__--- 195173 J 
Louisv Div & Ter g 3%s----1953 J J 
Omaha Div Ist g 3s... ---- 1951 F A 
St. Lou Div & Term g 3s__.1951 J J 
le a ar i 1951\5 J 
pring: Div Ist g 34s_----- 1951 J J 
stern Lines Ist g 4s. ----- 1951 F A 
See F A 
Ch 8t L& N O jt 5s titer aa 1963 J D 
Series B (£100 & £200).-.1963,J D 
Ind Il] & Ia 1st gold 4s___._..1950'\J J 
Ind Union gen & ref 5s A__--- 1965|3 J 
Gen & ref g 5s Ser B___..--. 1965\J J 
Internat & Gt Nor lst 6s_..-- +s scly J 
as am ee 2) Ap 1) 
Int Kys of Cent Amer Ist 5s_- 1972 MN 
Iowa Cent Ist OE eS 38\J_ D 
"fy. 7 7 peepee --7 1081 M 8 
James F & Clear Ist 4s__....- 1959| D 
Kal A & G R Ist gu g 5s__.--- 193885 J 
Kan & M Ist gu g 4s____._...1990/|A O 
Second 20-year 56.......... 1927\J J 
KO Ft 8 & M con g 6s ad ea ae 1928\MN 
K C Ft 8 & M Ry ref g 4s___.1936/A O 
KC&MR&B lst gug 5s___1929/A O 
Kan City South Ist g 3s__....1950;:A O 
Ref & Imp 5s seqcoe Apres 1950\5 J 
Kan City Term 1st 4s___. 1960 J J 
Kentucky Central g 4s_.__.-- 1987\J J 
Keok & Des M Ist 5s ctfs dep - “1923/4 re) 
Ctfs dep stpd as to int__.______. Bas 
Knox & Ohio Ist g 6s_______- 1925/5 J 
Lake E & sg lst gold 5s__..-- 1937\3 J) 
| eS 1941\5 J 
Lake Sh & MS 3s SELON 1997 aig D 
ip eneass-sees cnet 1997|\F3 D 
Debenture gold 4s_...----- 1928|M 8) 
25-year fe 1931|M N 
egistered _._._. MN 
Leh Vall Harbor Term ist 5s_.1954F A| 
Lae VON lst gu g 4%s._...1940\J J 
i asked nesnetoae im | 
Leh Val (Pa) gen con g 4s._..2003|M N 
pcs sde saaneseésoneien MN 
een Ge BOER, a cncanccacce 2003\N M 
Leh Vall RR gen 5s series__.__ 2003|M N 
Leh V Ter Ry Ist gu g 5s.-_.-- 1941'A O 
PE atikcicnecnncdnenkean AO 


[Vox. 120. 


























Sales in f gg PRICES IN FEBRUARY. RANGE SINCE JAN. 
February. an. 2 ——~ ‘ 
a Par Value 1925 Feb. 2 Feb. IR Lowest. ’ Highest. } Lowest. Highest. 
z Bid. Ask. Bid. Ask. Bid As k Sale Prices. | Sale Prices. Sale Prices. Sale Prices. ; 
67,000 | 41 = Sale 40% 41 43% 44 40% Feb. 4| 43% Feb. 26|)| 3944 Jan. 16) 43% Feb. 26 
2'000| 93% Sale || 9314 93% . 934 Feb. 4| 93% Feb. 4|| 93% Jan. 92 pa? 5 oF 
72 75 73 74 73 74 7 aot se aaa | @ an. 24) 42 oan. Ss! 
“9.000 66% 70%) 67% 70% 66% ... 67% Feb. 3] 63 ig Feb. 14|| 671% Feb. 14) 674 Feb. | 
55.000), 91% Sale 91\% Sale 9114 92 911% Feb. 2| 92 Feb. 17/' 91 iF Jan. 16 4 Fe J 
1.9000 102% _..._| 102 192. _..-. 102 Feb. 5|102. Feb. 5/102) Feb. 5/102. 3 
5 000 100% 101 101 Sale 101% - 101 Feb. 2)101% Feb. 18 100% Jan. 9)/101% “eb. 18 
45.000 87% Sale 86 89 86 88 875% Feb. 19] 89% Feb. 2|| 86% Jan. 13) 90 Jan. 27 
a7 ... 87 24 P EE SME ey, SS ..|| 88 Jan. 16 89 Jan. 29 
6.000 99% --- 99° 99 994 ~~ "9934 Feb. 4| 99% Feb. 11) 99% Jan. 17| 99% Jan. 7 
1.000 99% yeaah 997, 10014 100% Feb. 6|100% Feb. 6 100%4 Feb. 6|100% Feb. 6 
21.009 100% 101 . ia 100% 190% Feb. 3|101 Feb. 4/100% Jan. 6/101. Jan. 9 
2'000 101 = Sale 101 101% 101% Feb. 18)101% Feb. 27||101 Jan. 2)101% Feb. 27 
2.9000 99 9914 100 99% 991% Feb. 3) 99% Feb. 11)| 99% Jan. 5100 Jan. 19 
83000 107% Sale 107% 107% 108% 108%. 107% Feb. 4\108% Feb. 26/107 Jan. 26)108% Feb. 26 
773,000,, 70% Sale 71% Sale 71% Sale 70% Feb. 2) 72% Feb. 13)| 70 Jan. 21) 72% Feb. 14 
‘ 67 69 67 70 Z RES ey boc ondlivanese_ cena ~---- : 
866.00) 64 Sale 64% Sale 65 Sale | 64% Feb. 2| 66% Feb. 24)| 63% Jan. 2) 66% Feb. 24 
27,90 ‘ 63 62% Feb. 3) 624% Feb. 3/| 62% Feb. 3) 62% Feb. 3 
5A'000 95 % Sale o8 97%%| 96 Feb. 2) 98 Feb. 13)| 95% Jan. 7| 98 Feb. 13 
976.000 65 ile 6574 Sale 68% Sale | 65% Feb. 2| 69 Feb. 18 64 Jan. 12) 69 Feb. 18 
665,000 65. Sale | 65% Sa! 68% Sale | 65 Feb. 2) 69 Feb. 17|| 63% Jan. 22) 69. Feb. 17 
790 000 73% Sale 72% Sale 74% 74%| 72% Feb. 17 15% Feb. 25); 72 YM Feb 17| 19% Jan. 10 
56,000 102%4 104 192% Sale 104 104% 102 Feb. 104% Feb. 26)101% Jan. 7)105% Feb. 26 
: R4 R4 7 84 Foe ee ae erties -|| 8&4 Jan. 12) 84 Jan. 12 
_|| 84 84 -| 84 Jaieee ahiacll tenes ware -<||------ -----|------ 
100 sa SS = .--||100 Jan. 15,100 Jan. 15 
“7.000 98% 9934|| 9834 100°” 985% “9914, 9814 Feb. 27| 99% Feb. 4/| 98% Jan. 13| 99% Feb. 4 
98.000 92% gis 93 «Sale 92% 93 92% Feb. 17| 93 Feb. 2)| 92% Jan 7| 93 Feb. 2 
336.000 93% Sale 95 Sale 9914 99%| 94% Feb. 26| 95% Feb. 11/|| 93% Jan. 2) 95% Feb. 11 
315.000 103 Sale 109% Sale 113% Sale 1108% Feb. 2)115% Feb 9)102% Jan. 2115% Feb 9 
91.9000 64 64%)|| 67 67% 67 Sale | 65% Feb. 14) 67% Feb. 3)| 64% Jan. 3) 68% Jan. 12 
eee sien ape Cee oeggciieans | aR carey oye ae pki 
wana eon|| 104% ----- 104% 105% 104% eee erect. n nf 04% Jan. 9)104% Jan. 31 
8,000 | 92% Sale || 94% Sale 9414 951%4| 941% Feb. 2| 95 Feb. 20)| 92% Jan. 2) 96% Jan. 30 
5,000 108 109%)|108  _..- 108 |10814 Feb. 4/1084 Feb. 4/108 Jan. 26/1084 Feb. 4 
| | ~ - 
22.9000 100 100%)! 100% 100% 100% 100%|100 Feb. 4 100% Feb. 5/100 Jan. 21,100% Feb. 
2.9000 99% 100 | 100% » sie 100 _-|100 Feb. 9100% Feb. 24/100 Jan. 7100% Jan. 2: 
55.000 91% 92 91% 92 | 91% 9214! 91% Feb. 4) 93% Feb. 19| 90% Jan. 8) 9334 Feb. 10 
53.000 100%4 100% 102 | 103 103% --..-\102%4 Feb 3 104% Feb. 25 |100% Jan. 5104%% Feb. 25 
16,000|| 92% ----- 95% Sale | 94% 95% 95% Feb. 16 96 Feb. 2/| 93 Jan. 13) 96 Feb. 2 
16.000 99% 100 || 99% Sale | 99% 100 99%4 Feb. 2| 99% Feb. 16| 99% Jan. 9/ 99% Feb. 11 
3.000 64% Sale 64% Sale 64% 65% 64% Feb. 2| 65 Feb. 20) 64% Jan. 6) 66) Jan ms 
aa lieing OR 3 soe 4 ae ee Seen ape met) Wethe 
“ll ou... 9018 9974 : : dmawatlanedn’ aheos ~=- -- - 
94% 96 94 95% 94% 95 a Sai , 94% Jan. 12) 944% Jan. 12 
154,000 115% Sale |\116% Sale 116% Sale (116% Feb. 16116% Feb. 15/115% Jan 2)116% Feb. 15 
234'000 106% Sale |107% Sale 107% 107% 107% Feb. 5 107% Feb. 16/106% Jan. 2)107% Feb. 16 
782.000 169% Sale |110% Sale 110% Sale 110% Feb. 14/111 Feb. 5/|109% Jan. 2/111 Feb. 5 
74,000 92% 93 91% 92% 91% 92%, 91% Feb. 27) 92% Feb. 17)| + “3 hang “* He bg — li 
ton aeeee 101% 101% 100% _.- BA as —§ : 3) 91% Jan. } 
273,000 100% Sale | 101% Sale 101 * Baie 100% Feb. 27 102% Feb. 13 100% Jan. 5/102'4 Feb. 15 
549,000 92 7% | 934 “— 94% Sale 931% Feb. 2) 95% Feb. 13 4 % ae bi 95% oo. 3 
pile if 5 || 75% 8 70 75 a ees ep Pe Ke . 76 an 9' 76 #£x4Jan. 
136,600 + ts Sale | 15 Sale _15 Sale | 14 4¥Feb. 10; 15% Feb. 2 1245 Jan 12 16 Jan. 30 
3 ee cs See RAM — 2s Se Sderht Sey: an. 12 > Jan 2 
15,000); 97% 100 98% 100 98% 9914, 98% Feb. 19) 99 Feb 3)| 98% Feb. 19101 Jan. 10 
10,000)| 80, 81%|| 81 Sale | 82% 83 | 81. Feb. 2) 82% Feb. 19) 80 Jan. 8 82% Feb. 19 
59,000)| $934 90 || 90, Sale | 90 90%) 80% Feb. 3 90% Feb. 11) 8914 Jan. 6 90% Feb. 11 
See tee | © 3% < & iy teen tect rare eee eee Sy ee a ee - , 
10,000) 98% ----- 100 Sale | 98% _____|100 Feb. 2/100% Feb. 11) 99% Jan. 15100% Feb. 11 
64,000), 95. 96 97% Sale | 96% 97% 97% Feb. 5) 98 Feb. 13/ 96 Jan. 10 98 Jan. 1: 
pease || 99% ---.. 100 100341004 - Senda aagasslacrers aacondl ET ee oe oe 
eee Fe! BE cc estocsitin reowabuleasaan one -|| 99% Jan 16, 997% Jan 16 
|| 9256 .-.--|| 92% .-- 92% 96 |. pi ee : | 92% Jan. 7, 92% Jan. 1: 
1.280,000|| 87 = Sale 87% Sale | 88% Sale 87% Feb. 4, 89 Feb. 14)| 8644 Jan. 2) 89 Feb. 14 
913, 000! | 68 Sale 73% Sale 72% Sale 72 Feb 3| 73% Feb. 14)! 67% Jan. 13, 7374 Jan. 30 
= , 891% - 90% - a i a re = —_ P 
2,000 31 81%4 | 82 82% 82 Feb. 3) 83% Feb. 10} 81% Jan. 23) 8344 Feb. 10 
6,000) 81 . 821% 82% . 82% Feb. 3 821% Feb. 3)| 81 Jan. 6) 82!4 Feb. 5% 
|| 78 81 78 8014 : rt Repese . | 8044 Jan. 15; 80), Jan. 15 
1,000)| 5734 72 58 72 | 604% 67 | 62. Feb. 11) 62 Feb. 11)| 62. Feb. 11| 62 Feb. 11 
6,000) 867% Sale || 8614 8734) 86%, 867% Feb. 27| 87. Feb. 3); 86% Jan. 8) 874% Jan. 21 
121,000 88% Sale 887, Sale 883, &9 88% Feb. 14) 89% Feb. 26| 88 Jan. 21) 89% Feb. 26 
7,000 | 78 81% | 78% 79% 80 80 Feb. 16 80 Feb. 16 £096 gam 2 80 Feb 16 
ue aa ee ia cat aced 75% SER e Sp Sei . 79 an. 23| 79 Jan. 23 
132,000), 8314 Sale || 8334 Sale | 84 Sale | 8344 Feb. 2/85 Feb. 7/| 83 Jan. 2) 85 Feb. 7 
3,000 =: 4 ..| 80% 81 Feb. 13, 81_ Feb. 13) 81. Feb. 13) 81. Feb. 14 
56, 000 103% 103%4 103% 104%|104% Sale (104144 Feb. 3.104% Feb. 2410334 Jan. 26 104 4 Feb. 24 
129,000 |103% Sale ||1024% Sale |102% Sale (102 Feb. 7103% Feb. 20/102) Jan. 20103% Jan. 2 
28 000 109% Sale 110% 111% 110% 111%|110% Feb. 5111% Feb. 10,1094 Jan 2111% Feb. 10 
1,000 | 88% - 88 14 : .| 89 .| 884% Feb. 4 88% Feb 4)| 88% Feb. 4) 88'4 Feb 4 
3,000| 70% 82 | 70 - 71 ____-| 70 Feb. 5\ 70% Feb. 25| 70 Feb. 5| 70% Feb. 25 
11,000 | 76% 82 78% 79%) 80 82 | 78% Feb. 2 80 Feb. 14) 77% Jan. 16, 80 Feb. 14 
41,000 ae alt ch Sale | 70% 72%) 70% Feb. 21, 72 Feb. 11) g0%4 Feb 21 72 Feb 11 
71% Sale 7 71 ‘ i ee eo i 5 71% Jan 2| 72 an 5 
1,000 o1 BD 78% Sale | 80% ~82 | 80 Feb.-19, 80 Feb. 19| 79 Jan. 27, 82 Jan. 14 
78% 82 77% 82 78% 82 ss sates rotioem i parnate,  Meierae eee 
1.000 | 8644 87 85% &8 R644 88 87 Feb. 10 &7 Feb. 10 7 Jan 3, 87 Jan ; 
5,000 | 34 ~— 84 87 R4 &7 Feb. 10 8&7 Feb. 10 87 Feb. 10 87 Feb. 10 
464,000 | 9654 Sale 976 Salk 9814 Sale | 97% Feb. 5 99 Feb. 20) 96% Jan. 9 99 Feb. 20 
6,000 | 87% 90 87% 88 8754 90 8814 Feb. 10 88% Feb. 10| 87% Jan. 3) 8844 Feb. 10 
11,000 |100%4 ----- 101 Sale 100 100%100 Feb. 4101 Feb. 2|100 Jan. 6/101 Jan. 16 
5,000'|100  --.--||100 Sale 100 100%4,100 Feb. 2)100 Feb. 2/100 Feb. 2)100% Jan. 4% 
263,000 101 Sale ||101%4 Sale 10344 Sale 1100 Feb. 6103% Feb. 25/100% Jan. 5103}, Feb. 25 
3,269,000)| 68 Sale || 78 Sale | 75% Sale | 72% Feb. 17| 78 Feb. 2)| 68 Jan. 2) 78 Feb. 2 
258,000 | 7644 Sale | 77% Sale 791% Sale | 7644 Feb. 16 80 Feb. 27/| Hh te Jan. 2) 80 Feb. 27 
134,000 | 54 61 | 58% Sale 62% 63 58% Feb. 2) 65 Feb. 6) Jan 5| 65 Feb t 
350,000} 19% 20 20 Sale | 23% 24%) 20 Feb. 2) 26% Feb. 26) 19% Jan. 23) 2614 Feb. 26 
i | 
81,000)| 8454 87)4|| 87 Sale | 87% 87%%| 87 Feb. 2) 88 Feb 20) 87 Jan. 19) 88 Feb. 20 
—: 9934 ..... 100. NT Ne | . Les a 
6,000| 80 8244)| 805% - 82 84 | 81 Feb. 3 82 Feb. 19) 80 Jan. 3/82 Feb. 19 
5,000 |100% 100%) 99 997 100% 100%|100 Feb. 4100% Feb. 24) 99% Jan. 3010014 Feb. 24 
59,000 |10244 102%! 103 104 (103% 104% 103. Feb. 6103% Feb. 19 110244 Jan. 6 10334 Jan. 3% 
451,000 80% Sale 83 Sale 844 Sale | 82% Feb. 4) 85 Feb. 26 | 80% Jan 2) 85 Feb. 26 
8:000| 98% -..--| 71% 71% 99 100 | 98% Feb. 19 99% Feb. 25| 98 Jan. 12 9914 Feb. 25 
76,000; 70% 70%!) 71 Sale 71% 71%) 71 Feb. 2| 72 Feb. 14|| 70% Jan. 8 72 Feb. 14 
622,000| 89 = Sale 90% Sale 89% Sale 8914 Feb. 28| 90% Feb. 4/| 8844 Jan. 20) 91 Jan. 7 
124,000, 84. Sale || 85% Sale | 80 854| 85 Feb. 16| 85% Feb. 4|| 84 Jan. 2) 85% Jan. 31 
19,000) | hy ee oats Stnoe +H, ..----| 84 Feb. 17| 85 Feb. 27|| 84 Feb. 17; 85 Feb. 27 
osesee 4 -----!| G esses DSSS ESSHSS SHSOSSSOREES 655s e TP OHRES GOdESSlOC ROHS S600 
ton § | Pee eee Eo gidenn en besa DRT Soames “lao 
7,000 |100% 10146)|100% —-__-_-  ., ao -|1005% Feb. 13 100% Feb. 13 |100% Jan. 12)100% Jan 
| | | 
13,000)! 9954 100% || 9934 997%, 99% 100 99% Feb. 9 99% Feb. 9|| 99% Jan. 5) 997% Jan. 20 
11,000| 95 96%)! 95 9544| 95% 9544) 95% Feb. 9) 96% Feb. 11) 95% Feb. 9) 96% Feb. 11 
80,000|| 78% 79%|| 78% 79 | 78 -..-- 78% Feb. 5, 79 Feb. 3)| 78) Jan. 9) 79% Jan. 5 
18,000|| 7635 77 || 76% 77% 76% 78 | 76% Feb. 11| 76% Feb. 11|| 76% Jan. 10) 76% Jan. 10 
320,000); 97% 98 | 98% Sale | 984% Sale | 974% Feb. 20| 98% Feb. 21|| 9744 Feb. 20) 98% Feb. 21 
242,000) 95% Sale || 96% Sale 96% 97 | 96 % Feb. 2, 97% Feb. 20)| 95% Jan 2| 97% Feb. 20 
-==-|| 91% 9856|| 9336 -..-.| 92 -----|------ .--- ane ...|| 95% Jan. 23) 95% Jan.:; 
37 ,.000)|100% 101 101% Sale §.__.. .._..|101% Feb. 2)102% Feb. 24||100% Jan. 6/102 Feb 1 
2'000)| 96% 100 || 963% .-__- 965% ~97°"| 965 Feb. 19, 96% Feb. 1|| 9645 Jan. 16] 97 Jan. 5 
wiadiieete | 9434 Sale Sh cebeet UK Mii can ena. ncnws ~-- --....|| 93 Jan. 13) 93 Jan. 13 
er 79 Al 80% Sale | 80 8034, 80 Feb. 3) 80% Feb. 3 oe = 6} 81 “ 15 
othann 77 (), eee a joneseltenens sesogenl Bre a on on an. 6 
55.000 8734 88%4|| 8934 Sale | 8914 Sale 89% Feb. 2) 9014 Feb. 1i|| 88 Jan 10) 90% Feb. 11 
179,000)| 99% Sale || 99% Sale 99% Sale 99% Feb. 5 99% Feb. 20|| 98% Jan 2| 99% Feb. 20 
3,000, oa58 993% 10136 eecce 1024 ----- 101% Feb. 16 102% Feb. 19)|101% Jan. 8|102!4 Feb. 19 
cocecs 7) esesel UO 
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BONDS =| Sales in Price PRICES IN FEBRUARY. | RANGE SINCE JAN. | 
: =| February.|| Jan. 2 — 
N. Y¥. STOCK EXCHANGE. Ec Par Value.|| 1925. Feb. 2. Feb. 28. Lowest. | Highest. | Lowest. Highest. 
een a 4 | 
$ \||Bid. Ask.|\Bid. Ask. _. Ask. Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Lehigh & N Y ist gu g 48...1945 M 8 2,000}| 83% 85%4|| 85% Sale | 89 Feb. 28) 89 Feb. 28)| 85% Jan. 5) 89 Feb. 25 
Lex & East lst gu 5s___----.-. 1965 A O 4.000 103% 105 |104 Sale 104% 105% 1% Feb. 2)104% Feb. 27|/103%4 Jan. 5/105 Jan. 19 
Little Miami gen 4s ser A_._.1962;, MN 1,000|| 82% ----- |) ee — prio 4 Feb. 19 83% Feb. 19)| 83% Feb. 19) 8314 Feb. 19 
Long Dock cons gold 6s-_---- 1935 A 0 5,000 107 42 er). | eee 107% 108% 1077 iy Feb. 14,107% Feb. 14||107% Feb. 14)108 Jan. 2: 
Long Isl lst cons g 5s.__-July 1931 . are ||} 99 99%||100_—_ -.--- DETE caagaleecuas ctncusinncend acenss | 99% Jan. 14|100% Jan. 19 
lst cons gold 4s_...-- July 1931 J er* 2 I ie cc can 93% 94%| 93% 94%). Se See Sate hs 
_ wf 2 See reise 1938 D 5,000'| 88% ----- 8944 Sale 8914 ‘Feb. 2 89% Feb. 7|| 89% Jan. 15) 89% Feb. 2 
5 EGR a Sap 1932\J D ee Se scacoall See éaase ) * e Base SRE Pearichlgte Sie A) 3 eee 
UMeren GOlG 46... .ccccccsce 1949 M 8S 3,000 83 *4 85 83% 85 | 82% 83%) “824% Feb. 4) 84 Feb. 17 2% Feb. 4 84% Jan. 8 
Ee § ae ees 1934\J_ D 16,000) 95} | 95% Sale 96% 98 95% Feb. 2) 97% Feb. 7|| 95% Feb. 2! 97% Feb. 7 
20-year G60 BB. £2 cccccecces 1937, M N 24,000|| 87% 88 8814 Sale | 8944 8914) 88 Feb. 2) 89 Feb. 4/| 87% Jan. 6) 89 Feb. 4 
C7ee COE S688 Biicon eccsuce 1949 MSs 62,000)| 82% 82% S82 3244) 82% Sale 82 Feb. 3) 83 Feb. 13)| 82 Jan. 26) 8&3 Feb. 13 
N Sh Beh Ist cons gu 5s..-Oct '32Q J 21,000)' 99 99% 99 100 | 99% 100 99% Feb. 26100% Feb. 9|| 99% Feb. 26)100% Feb. 9 
Louisiana & Ark Ist 5s__.-.-.-- 1927\M 8 5,000'| 99 99144; 100 10144)100  -.....100 Feb. 4,)101% Feb. 6)| 99% Jan. 5/101 lo Feb. 16 
Lou & Jeff Bridge gu g 4s__-.- 1945M 8 19,000 | 82 83 84 Sale | 84% 85 84 Feb. 2) 87 Feb. 20)| 83 Jan. 3| 87 Feb. 20 
Louisv & Nashv gold 5s...-..-. 1937 M N 4,000 |1027 é 103% |,103%4 Sale |103% -...-|102% Feb. 10.103% Feb. 2)|103. Jan. 7/104 Jan. 24 
Unified gold 4s...........-. 1940 J J 114,000) 921% Sale 92% Sale | 93% 94 92% Feb. 3) 94 Feb 7 91% Jan. 8| 94 Feb. 7 
aay 19405 J esscact erm 873% ....-| 914% - BS en | | gale 
Coll trust gold 58_._...__-_- 1931 MN 6.000100 1003%%| 100 7% 101 74/100 % 1014 101% Feb. 26101 Feb. 26 106% Jan. "26103 Jan. 11 
10-year secured 7s_--.---.--- 1930 M N 51 .000)|107 34 107 34) 106 % 106 75,106) Sale |105% Feb. 27107 Feb. 4)|105% Feb. 27/107 4 Jan. 8 
lst & ref 5\%s series A___._- 2003 A O 25,000 104% Sale | 105% Sale |105%9 Sale |105% Feb. 28)107% Feb. 9/104 Jan. 6 Feb. 9 
Ist & ref 5s series B___._...2003/A O 96.000 102% Sale | 102% Sale |102%, 104 |102 Feb. 3 103% Feb. 27|101% Jan. 3 10312 Feb. 27 
Ist & ref 4s series C_____- 2003'A O| 302,000)) 92 92%%|| 925% Sale | 92% Sale | 92% Feb. 2) 93% Feb. 24|| 92° Jan. 7| 93% Feb. 24 
N O & Mobile Ist g 6s___-_- 193073 J 1,000 10444 105%/|104% 105 |10444 10774|104}4 Feb. 310414 Feb. 3)\104% Feb. 3110444 Feb. 3 
fe ree ee 2e) lee 103% 105%} 103% 105%4/103% ---- — een SEP | weipents 0 a 6 on ea 
Paducah & Mem Div 4s__--1946 F A 21,000! 8644 89%|| 90 Sale | 89% - 8914 Feb. 27, 901% Feb. 14| 89% Jan. 31| 901% Feb. 14 
St Louis Div 2d gold 3s___._._.1980 M 8S 3,000} 62% 64%) 62 6314) 6244 63%) 624 Feb. 21) 624 Feb. 21)| 62% Jan. 16] 63 Jan. 13 
L & N Mob & M iste 4}48..-1945 M 8 13,000, 9414 97 9444 ._._.| 96% 97'4| 96 Feb. 3) 96% Feb. 26] 96 Feb. 3|/ 97 Jan. 10 
L & N-Sou Mon joint 4s_____- 952\5 Ji 98,000; 814% 82%) 82% 83% 83. 84 | 83 Feb. 9 84 Feb. 17) 81% Jan. 15) 84 Feb. 17 
Registered __.._...-- Ju ly 195310 J snaaall 1026 76% -----| (6% --- Fae eee bert eo tie -- -~~--- 
Louis Cin & Lex g 44s-_-.----_- 1931 M N 7,000 98 9914|| 98% 9914| 98% 99'4| 9854 Feb. 16, 98% Feb. 20)| 98% Jan. 7 99% Jan. 3 
Mahon Coal RR Ist 5s__----- 1934\3. Ji 4,000)|101% ...__||101% - .(10114 101%| 99 Feb. ‘ 101% Feb. 10| 99 Feb. 4)101% Feb. 10 
Manila RR South lines 4s___.1939 M N)| 30,000} 59 62 || 58% 61%) 58% 59%| 60 Feb. 60% Feb. 7 60 Feb. 6| 60% Feb. 7 
aa ee eee 1959 M N' Pe ae 60 6414) 62 64! » Se a ee er eer 
Manito 8S W Coloniz g 5s____- 1934\3 D 5,000|| 98 99%|| 99% ----- | 99% 99 14| “99% ‘Feb. 27) 9914 Feb. 25) 97% Jan. 31100 Jan. 13 
Man G B & NW Ist gu 3%s_-1941) 3 J eS Sale > 82% - . Senelesedéoesgeegs 84 Jan. 2| 84 Jan. 2 
Michigan Central 5s_.......-- 1931 M 8s) 2,000'}100% ..--- SGU FE ceccal 101 : 101 Feb. id i0i Feb “id 100% Jan. 22/101 Feb. 10 
PEE cecctacccoosua 19319 M  -_----- OE ae i Qo SU occcslanasoaiperedglnms PE, Ane iets nies 
. a See 19403 J 30,000! 96% Sale | 97 Sale | 91 --..-| 97 Feb. 2) 97% Feb. 3) 9614 Jan. 2| 97% Jan. 30 
Jack L & 8 gold 34s_-_-.---- 106116 Ble -<== | Pe hi, ee 773% ---.-|~----- ~-----|------ ~~ 2 -- | ee ene eae Se 
fF ope 1952 MN 27,000} 79% 82%|| 79% 81 8114 82%' 81 Feb. 3] 82% Feb. i9 81 Feb. 3] 82% Feb. 19 
20-year debenture 4s__.._._.1929/A O 2,000; 96% 97 7 984) 97% 97% 97 Feb. 4) 97 Feb. 4|| 97 Feb. 4/97 Feb. 4 
Midland of N J 1st ext 58_____ 190A O 11,000| 93% 93 %4 | 91% 90 924| 91 Feb. 6) 91% Feb. 3)| 91 Feb. 6) 93% Jan. § 
MLS & West ext sf 5s_.___- Maer Al ««eses 100% ._...||100% 100341007 one o--e-- avoredjonnese ------||100% Jan. 28/100% Jan. 28 
Ashland Div Ist g 6s___.-_-- 1925M 8 eae 99% 100 || 99% - -| S « . ee 100 Jan. 8|/100% Jan. 9 
Mil & Nor Ist ext 4s (blue)_1934 J D 3,000|| 87% .__.-_|| 87% 93° 89 x 88 bg Feb. 3} 8814 ‘Feb. 3 88% Feb. 3| 88% Feb. 3 
Cons ext 44s (brown) ------ 1934\3 D 21,000); 87% -.--- 88 89 | 88% 90 | 88% Feb. 16) 89 Feb. 16| 88% Jan. 14) 91 4 Jan. 15 
Mil Spar & N W Ist gu 4s....1947M 8 4,000) 87 Sale | 87% 89 | 8874 90 | 88 Feb. 5) 89 Feb. 6) 86% Jan. 7| 89 Jan. 16 
Milw & 8 L ist gu 3%s_.__--- 1 lip erates 80% ....-|| 80% -..--| 81% -..-- jucigedinn atidlliniais decagln amma ten a lalate 7 “ 
Minn & St L Ist gold 7s___. 1927\3 D 4,000)| 98% _..-- 99 103 100 101 101 Feb. 26 101 Feb. 26)| 98 4 Jan. “g| 101 Feb. 26 
let coms gold Se............ 1934 MN 94,000)| 51% Sale 52% 5374] 58% Sale | 534% Feb. 4) 59 Feb. 13) tte 4 Jan. 2) 59 Feb. 13 
Ist & refund gold 4s______-- 1949 M 8 188,000)| 21% 22 || 22% Sale 23% 24%) 21% Feb. 3) 26 Feb. 6 ” Jan. 6| 26 Feb. 6 
Ref & a A series , a 1962 F 98,000 13 16 16% 18 17 18%| 18 Feb. 4) 21% Feb. 7| 16% Jan. 14) 21% Feb. 7 
ff 33 aa 19275 ie lil 99% |100 | Pen. leensenceusws BES Sa Tai pomig eames ‘ ; 
M St P & Pe 3” M 4s stpd-_...-.- 1938\7 J 167,000|| 86% Sale 874 Sale | 8774 88%) 87% Feb. 3) 90 Feb. 4|| 86% Jan. 2) 90 Feb. 4 
i | =e epee 19385 J 28,000) 984% 99 | 98'4 98%| 99'¢ 100 98% Feb. 19) 99% Feb. 26)| 98% Jan. 15) 99% Feb. 26 
10-yr coll tr g 64s.-.-..-.--1931|M 8 83,000 |102% Sale | 104 Sale (10414 Sale |103% Feb. 11)/104% Feb. 4102 Jan. 2/104% Feb. 4 
ist & ref 6s series | EIS: 19463 J 16,000 |100% Sale | 101 Sale {100 10} 4 101 Feb. 2/ 102% Feb. 13 100 Jan. 2)103 Jan. 6 
SOFORE C6 ONG... pecccsccen 1949M 8 97 ,000'| 85% Sale 88 Sale | 88% 88 Feb. 2) 90% Feb. 6)| 84% Jan. 6) 90'4 Feb. 6 
M st P& ¢' 8 M & Cent Term) i | 
Ist Chic Term s f 48__---_- 19411IMNi_ ------ CC = 02% ..... BESO cnveslmeneee pasées eee! ne eee (< — 
MSSM & Atl 4s stpd___-_- 19265 J 5,000} 991% _____|| 99% .__..| 99% 100%) 9944 Feb. 16) 99% Feb. 27|| 99% Jan. 22) 99% Jan. 22 
aalosienipgs Cent Ist §e.....-- 19493 J 13,000|| 92° 92%{|| 9234 9254] 92% --..-| 9234 Feb. 3) 92% Feb. 16)| 91 Jan. 19) 92% Feb. 16 
Mo Kan & Tex Ist g 4s_______ 1990 J D) 195,000|| 81% Sale || 824 Sale 814% Sale 81% Feb. 28) 82% Feb. 3); 80% Jan. 8| 82% Jan. 31 
Missouri-Kansas-Texas RR— . 
Prior lien 5s series A__...-.-- 1962.5 J 612,000 | 86% Sale 90 Sale | 91% Sale | 90 Feb. 2) 92. Feb. 27'| 86 Jan. 5| 92 Feb. 27 
40-year 4s series B__________ 1962\3' J) 290,000) 71 \% Sale 74% Sale 75% Sale 74% Feb. 11) 75% Feb. 6) 71% Jan 2| 7514 Feb. 6 
10-year 6s series C__________ 1932 J 110,000||101%% Sale ||102% Sale |102% 103%) 1K 025 % Feb. 2104 Feb. 4 1101 4 Jan. 5104 Feb. 4 
©um adjust 5s series A___...1967|\J. J 5,553,000) 76% Sale 88 Sale | 85% Sale | 84% Feb. 17| 88 Feb. 2)| 76% Jan. 2) 89 Jan. 31 
Missouri Pacific RR Co— | : 
Ist & refund 5s series A__-_-_- 1965, F A 683,000 | 83% Sale 87% Sale | 8814 Sale | 86% Feb. 6 8844 Feb. 5 83 Jan. 5) 88'4 Feb. 5 
lst & refund 5s series C____- 1926 F A 124,000'|100 Sale | 100% Sale |100% Sale |100\% Feb. 28 101 Feb. 9/100 Jan. 2,101 Feb. 9 
ist & refund 6s series D___.1949/F A 674,000 | 99% Sale ||100% Sale |101 Sale |100% Feb. 2,102% Feb. 13! 99° Jan. 2 102% Feb. 15 
OSE a eae 975\M S| 2.458,000| 62% Sale 65% Sale | 65% Sale 6415 Feb. 18 6644 Feb. 6 | 62% Jan. 30| 66% Feb. 6 
Mo Pacific 3d 7s ext at 4% ...1938 MN 5,000|| 84% .__-- 84% .__..| 87 Sale | 87 Feb. 28 89% Feb. 17|| 84% Jan. 16} 89% Feb. 17 
Mobile & Birm prior lien g 5s..1945 J J coat MMe énne 96 4% 97% -----|------_. | === . lo canne_couesal 
Mortgage gold 48_.......--. 19455 J 2,000 | 7 78 76 77% 78% 76 =Feb. 6 77% Feb. 7|| 76% Jan. 17| 77% Feb. 7 
Mobile & Ohio Ist g 6s._.-..- 19273 D 7,000 102% 103% ||102% 104 |1027, 103 |102% Feb. 17103 Feb. 19|102% Jan. 7/103 Jan. 10 
Ist extension g 68_._-.-- July 1927Q J 12,000 |_____ 102%/}|101% 1024%4/102}4 104 102 Feb. 3.105 Feb. 13)|102% Jan. 12,103 Feb. 13 
ees C008 O08. -.cccnasece 1938 M 8 84% .___.|| 87 ‘a | 87 So , _.--..|| 814% Jan. 10, 87% Jan. 21 
Montgomery Div Ist g 58..-1947\F A 59,000| 97% 98%'| 98 98%! 98% 49 9814 Feb. 3 98% Feb. 25)| 97 % Jan. 15) 98% Feb. 25 
St Louis Division 5s_.....-- 1927, D 33,000 |____. 100% |100% Sale 100'4 10014 100 Feb 4 100 Feb. 21 (100 Jan. 14:100% Feb. 21 
Mohawk & Mal Ist gu g 48_..1991/M 8 7,000 | 85% - 84 85 8414 81% Feb. 3 85 Feb. 4)| 84% Feb. 3| 85 Feb. 4 
Mont Cent Ist gu g 6s_...--- 1937 J J 5,000 110% 112% |110% 100% 113 110% Feb 7.110% Feb. 7/1104 4 Feb. 7)110% Feb. 7 
500 OUGF BONE Bbccccccccscss 19373 J 30,000 101% 103 101% . 102 102 Feb. 20 102 Feb. 20,101% Jan. 20103 Jan. 14 
Morris & Essex Ist gu 3}4s.---2000 J_D) 38,000 | 77% Sale 75 76%4| 77% 76% Feb 10 Sl}o Feb. 3) 76% Jan. 17\ 81% Feb. 3 
Nashville Chat & St L Ist 5s..1928 ARO 24,C00 100% 102 101% j 101'4 103 (101% Feb. 4101‘ Feb. 4/|100% Jan. 9 101% Jan. 5 
Nash Fla & Sheff lst gu g 58_.1937 F A 1,000 100% - 100% ...|100% 10074 Feb. 27 100% Feb. 21,,1007% Feb. 27,1007% Feb. 27 
National Ry of Mexico— 
Prior lien 50-year s f 444s_..1957 
January 1914 coupon on..---.-. ‘ . ‘ , eeeee aenees 
July 1914 coupon on_.....---J J Eee S* . 27 2 26% 26 ellapiss Jsnasleaeaba neawae 
July 1914 coupon off- ---- -—I d na9 : » Senne a : Pr “eee — 
Assenting s f red June coupon_- _.__ 14,000 14 17 18% 21 197, Sale 19's Feb. 16 20 Feb. 4 19% Feb. 16 21% Jan. 21 
Guar 70-year s f 4s_..-.-.-- 1977 
April 1914 coupon on- ee : . , bblletcase Busussleasean Seenes 
April 1914 coupon off......-- A O 301% 3016 0) = : = -=<= Seu ees ‘ euée 
Gen s f 4s assent redeemable. __|___. 4,000) 15 : 21 1774 Sale 1774 Feb. 18, 1737, Feb. 18) 16% Jan. 10) 19% Jan. 21 
Nat RR Mex pr lien g 444s-_--1926 | | 
January 1914 coupon on__....J J — eeecce eoeees = ee ae 
July 1914 coupon on_...---- eo J eg he ned wcbecttenie Sesunlaxcsees «enese)eesaes See esellvcases cadimlnaditie: bhbnod 
July 1914 couponoff.......-.-|\J J m . sess avssehléaneseuconaee pee 
Assenting with July ‘24 coup~- _. 22 26%'| 29 32%, 20 _— pesccne sesces 30% Jan. 19) 3244 Jan. 23 
First cons gold 4s. .._-.-.-- 1951 + | 
April 1914 coupon on ea’ iit . act tbenésen aocees pipieatin 
April 1914 coupon off_---.-- A 0 Rea os = ee | s 
Assenting with Apr 1924 coup- ei 22% cece sacceelecasss secces 17% Jan. 9) 20 Jan. 23 
Naugatuck RR 4s_....-.-..- -1954|\M N a a 72% 73 ee © neces oreegellégnessesocelscesee see 
New England RR cons 5s.----1945. J J 2,000; 92 . 92% . 94% - 95% Feb. 24| 954 Feb. 24|| 95% Feb. 24) 9514 Feb. 24 
oe ee _.-1945|5 J _..|| 78% 81 78% 81 7944 - 2 céscneleciian wanted Hwncne cooces acon andy aaidash 
J Junc R gu Ist 4s__..-....1986/F A B1% 86 82 SH 823%, 86 ween -aceee)- . i. vehboresirnen dhe e é 
N O & N East ref 44s A. 1952\J J 63,000 85 87 8&7 16 Sale 8874 Sale | 87% Feb. 6 89% Feb. 11 | 8 19, 89% Feb. 11 
New Orleans Term ist 4s_----1953|J J 64,000; 80% 81 83 Sale | 83 Sale | 8244 Feb. 20) 84 Feb. 5)| 86 - 6) 85 Feb. 5 
N O Tex & Mex ist 6s series A_1925,J D 76,000 101% 101% 101% Sale 10044 10114 100'4 Feb. 27)101% Feb. 1 . 27|101% Jan. 6§ 
Non-cum income $s series A_1935|A O 120,000| 92% 92%'|| 941% Sale | 94 Sale | 93% Feb. 10) 94% Feb. 2 3; 94% Feb. 25 
Piet 56 SEES DB. nccccesens 1954. A O 133,000; 91 Sale 91\% Sale | 92!¢ Sale | 91)4 Feb. 2) 92% Feb. ; 8| 92% Feb. 26 
First 54s series A- .----1954)A4 O 364,000 98 = Sale 994 Sale |100 Sale 99% Feb. 2/1003 4 Feb. 2|100% Feb. 6 
Not & Cin B gen gug 4}4s__--1945\3 J 3,000) 92% 94 93. .| 9314 944%, 93% Feb. 13) 93% Feb. 13) 93% Feb. 9 
Y & Bklyn & M Bcons g 5s- “1933 4 0 ..---|| 99 100%)|100 99 =«101 wm eee ne) a ann = = ~~ el A 22100 Jan. 28 
N Y Cent RR conv deb 63_.--1935|M N. 5,165,000 |111% Sale | 116% Sale 114 Sale |113'4 Feb. 17/1174 Feb. 5/11 2)117% Jan. 7 
PNGIOE . caoecaceeaancesgens MN §,000)|..... 116% Sale .< 1134 Feb. 17,116% Feb. 2)|113% Feb. 27|116% Jan. 29 
Consol 4s series A.......--- 1998\F A! 129,000 | 82% 8314|| 83% Sale | 837< 8414) 83% Feb. 2) 84%4 Feb. 21)) 82% Fe 2; 85 Jan. | 
Ref & impt 4%s series A___.2013|A O 120,000|| 88% 90 91% Sale 91 Sale 904 Feb. 6) 91% Feb. 6)| 88% Jan. 16) 914% Feb. 6 
Ref & impt 5s series C_....- 2013\|A O} 1,064,000)) 99% Sale ||100 Sale (100! Sale |100 Feb. 2,101) Feb. 24)| 99° Jan. 6101}4 Feb. 24 
eS aera iA O Seg ‘ Pee eee eer 99% Jan. 14) 99% Jan. 14 
N YC & H Rg mtge 3 48---- 1997\J J 355.000 | 76% Sale || 76 Sale | 77% Sale 75 Feb. 13) 78 = Feb. 20)| 75. Jan. 9| 78 Jan. 12 
PRD «ncenaosadcuwe 1997\J_ J 2,000'| 74% 76% 41% 75% 76 75% Feb. 6) 76 Feb. 26)| 74% Jan. 31) 76 Feb. 26 
Debenture mold 4s..-...-..-- 1934\M N 160,000 93% Sale 94 94'4 44 04 Feb. 2) 95% Feb. 11)| 93% Jan. 2) 95% Feb. 11 
PONIGE .ccascerscoasasecs MN. 921% . | 92% 94%! 92% - = seec-|- ‘ 1| 92% Jan. 6) 92% Jan 6 
30-year deb 4s of 1912-.-..-- 1942\J J 25,000)| 91% 92 91% 92%! 91% 92 91% Feb. 3) 92% Feb 3\| 914% Jan. 6) 92% Jan. 14 
Registered ane iJ J 1,000 +4 ¥ 93. Feb. 10) 93. Feb. 10)| 93. Feb. 10) 93 Feb. 10 
Lake Shore coll g 3}4s8------ 1998\F Al 27,000|| 75% 75%|| 74% 75%) 74% 74 74% Feb. 17) 75% Feb. 3)/| 74% Jan. 3! 76 Jan. 29 
ROGGE cnenccscocasece 1998|F A sonnel anaes «ae 72% 74%) 7344 (3%|------ ------|------ _— - 
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N. ¥. & SVOCK EXCHANGE. Te 


fe i Cent & ‘Hud River Concl 


N Mich Xent coll g 34s 1998 F A 
Registered ..-1998 F A 
N Y Chic & St Louis lst g 4s 1937 A O 
Registered , Oo 
25-year debenture 4s 1931 MN 
2d &impthisABAC 1931 MN 
tefunding 5'4s Series A 1974 A O 
N Y Connecting Ist gu4%s A 63 PF A 
N Y & Erie Ist ext g 4s_____..1947 M N 
3d ext gold 4'%s ; 1923 M s 
4th ext gold 5s ...1930 A O 
5th ext gold 4s 1928 J D 
N Y & Groenw L guar g 5s 1947 MN 
N Y & Harlem g 3 \%s 3 2000 MN 
Registered _. 2000 MN 
WN Y Lack & West Ist 53 A 1973 MN 
Ist & ref guar 44s Ser B 1973 MN 
N Y Lake Erie & West ext 73_.1930 M 8 
Dock & impt ext 5s totus ia 
N Y & Jersey Ist 5s_- ---1932\F A 
N Y & Long Branch gen 4s 1941M 8 
N Y New Haven & Hartford— 
Non-conv debenture 4s 1I947M 8S 
Non-conv debenture 344s_..1947 A O 
Non-conyv deen 44s 194A 0 
Non-conv debenture 4s 19455 J J 
Non-conv debenture 4s 1955 M N 
Convertible debenture 34%s_.1956J J 
Convertible debenture 6s 19487 J 
Rezistered a 
78 European loan d >llars 1925 A 0 
7s European loan francs 1925 A O 
Debenture 4s 1957M N 
Consolidated Ry non-conv 481930 F A 
Non-conv debenturs 4s 199547 J 
Non-conv debenture 4s 19557 J 
Non-conv debenture 4s 1955 A O 
Non-conv debenture 4s 199567 J 
N Y & Northern Ist g 5s 1927,A O 
N Y Ont & West Ist zg 4s_June 1992 M 8S 
Reg $5,000 only June 1992M 8 
General 4s 195573 D 
N Y Prov & Boston gen 4s 142A 0 
N Y & Putnam Ist con gu ¢4s_1998 A O 
N Y & Rockaway Bch Ist g 5s_1927 M 8 
N Y Susq & West Istrefg5s_.19377 J 
Second gold 4'4s 1937 F A 
General gold 5s In0F A 
Terminal) Ist gold 5s 1943 M N 
N Y Westches & Bos 1st4%s_.1946 J J 
Nord Ryss f 64s int rects 1950 A O 
Norfolk South Ist & ref 5s A__1961 F A 
Norfolk & South Ist g 5s 1041 MN 
Norfolk & Western gen g 6s 1031 M N 
Improvement & ext g 6s 1934 F A 
New River Ist gold 6s 1932 A O 
Norf & West Ky Ist cong 48.1995 A O 
Registers ad 19965 A O 
Div Ist & gen g 4s i443 J 
10-year convertible 6s 1929 M 8 
Pocahontas C & fr alge 1941 J. D 
North Cent gen & ref 5 1974 M8 
Northern Ohio Ist cu ¢ 1945 A 0 
Northern Pacific prior Shien n4s..1997Q9 J 
Registered om 1997 Q F 
Gen lien ry & liq 3s Jan 2017 Q F 
Registered Jan 20475 J 
Ref & impt 4!¢s Series A 2047 J J 
Registered : a . 
Ref & impt 6s Series B___..2047J J 
Registered _ . a: JI J 
Ref & impt 5s Series C___..2047Q J 
Ref & impt 5s Series D____.2047 J J 
St Paul & Duluth Ist 5s.._..1931 F A 
Ist consol gold 4s_.- 196873 D 
North Pac Terminal Ist fs_...1933 3 J 
Northern Ry of Calif gu 5s_...1938,A O 
jon 
Ogden & Lake Ch Ist gug4s_.1948J J 
Ohio Connecting Ry Ist 4s_...1943 M 8 
Ohio Ind & W Ist pref 5s._Apr 1938 3 J 
Ohio River RR Ist g 5s_...--_- 1936 D 
General gold 5s_.-_- ...---1937 A O 
Oregon & Calif Ist gug 5s_....19273 J 
Oregon RR & Nav con g 4s 19463 D 
Oregon Short Line lst con g 5s_1916 J J 
Guaranteed con 5s__.....--- 19463 J 
Guar refunding gold 4s_.__..1929J D 
Oregon-Wash Ist & ref 4s___ ~~ 196173 J 








Pacific Coast Co 1st g 5s__._...1946 3 D 
Pacific RR of Mo i, — is_..1938 F A 
» 2d extended gold 5 1938 J J 
Paducah & Illinois ist “sf 4 les_ 19553 J 
Paris-Lyons-Med RR 6s_.....1958 F A 
» Sink fund ext! 7s inter rects_.1958 M 8 
Paris-Orleans RR sf 7s_...-.-- 1954.M 8 
Paulista Ry Ist & ref 7s_____- 1942M 8 
Penn RR consol gold 48____- 1943 MN 
Consol gold 4s ‘ _....-1948 M N 
Stamped dollar bonds_...1948 M N 
Consol 4s issue of 1915__.1960/F A 
General 4s Series A_____..1965 J D 
General 5s Series B wie i968 J D 
10-year secured 7s _...-1930 A O 
15-year secured 6 25 ..--193h FA 
40-year 5s temp_._._.._...1964|/MN 
Pennsylvania Co 
Guar 34s coll tr reg ctfs_._.1937|M § 
Guar 3 \s coll tr ctfs B 1941/F A 
Guar g 3 str ctfs Series C_.1912\J D 
Guar g 3 str ctfs Series D_.1994 ) D 
Guar gold 15-25-year 4s 931A O 
40-year guar tr ctfs 4s Ser £_1952|M N 
Peoria & East Ist cons 4s___._1910|A O 
Income 4s _.-_- ooceee- 1990 40F 
Pere Marg Ist 5s Series A__.__ 1956/5 J 
>» lst 4s Series B 19561) J 
Phila Balt & Wash Ist g 4s____1943|M N 
> General 5s Series B 1974\F A 
Philippine Ry Ist 30-yrsf4s_.1937\J J 
PCC& St Lgug4%s Series A_1940)A O 
Con 4\%s Series B guar___..1942)A O 
Con 4\%s Series C guar_....1.42|M 
Con 4s Series D guar_______1945|M 
Con 3 \%s Series E guar g 1449) F 
©on 4s Series F guar g_.___.1953/] 
Con 4s Series G guar_____-. O57|M 


(on 4s Series H guar 
Con 44s Series I guar 
Con 4 \%s Series J guar 


‘ 
' 
‘ ' 
' ' 
' ' 
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— = 
& Go Oo* 


' 
- 
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26 OOO 
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wrasse 
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A>> ZOPLZ 


Sales in 
u“uary 
Value 
s 
2,000 


7,000 


89,000 


N00 
OL 


‘111,000 


HOO 
900 


3,000 


~ 1.000 
14,000 


00 


3,000 
4 (yw) 


000 
4,000 
1.000 
5.000 


091 000 


3,000 


00 


7 
34,000 


0.000 


109.000 


36,000 


1oO00 
5 O00 
3,090 


79,0090 
6.000 


140.000 


, OOD 


17 000 
533 000 
90 O00 
7.000 
6.000 


4.000 


135,000 


000 
00 
000 
000 
000 
000 


000 
00 
000 
000 


644 ,000 


00 
000 


)}, 000 


),000 


000 


126,000 
102,000 
36,000 
39,000 
232,000 
531,000 


3,000 


000 


660,009 
089,009 
664 0090 

15,000 


000 
000 
000 


58,000 
7,000 
207 000 
205,000 
310,000 
1,074,000 


2,000 


O00 
O00 
OOO 
O00 
O00 


$1 000 
15,000 


14,000 
119,009 


1,000 


1,000 


1.000 
1,000 
1,000 


2,000 


Ste IY le we 
- 


A IWDSKrDWMWW 
- 


1S 


Sale 


¢ Sale 


% Sale 


“O6 
96 ! 


109 


73 


= 


Ono ! 
VION emo ww 


25 


106 


or 
s 


90)! 


vw]? oh? oh? oh? 


5 ~“1z 
~—s1ororrl 


—_~ 


_ 
-ooes 
tom ty 


96 ! 


96 
96 


90 b6 
90 ! 
90! 
90 Ye 
90 


95 


a 


Par. 


Uwe 


WO\ Rh 


aw 


PRICES 


130 


Sale 
Sale 


tel 
si 


Sale 
Ss ile 
Sale 


Sale 


100 
101 


Sale 


110 
105 


Sale 
Sale 


“94 


Sale 
Sale 
Sale 
Sale 


“93 
93 
99 


Sale 


Sale 
A 


Sale 


110 


Sal 


Sale 


k 


E 
4 
A 


RECORD 


IN FEBRU 
Lowest. 
Sale Prices. 
75 Feb 
92 Feb 
04 Feb 
102 Feb 
G4 Feb. 
91 Feb. 
92 Feb 
75 Feb 
100 Fet 
09 Feh 
99 Feb 
‘1 Feb. 
aed Feb. 
56 Feb 
62 Feb. 
2 Feb 
Feb 
ie ie Feb 
0) Feb 
ay Feb 
US Feb 
55 Feb 
2 Feb 
02 Feb. 
62 eb 
Heo Feb 
: Ho Feb 
Sf) Feb 
oe) Feb 
100 Feb 
73 Feb 
oA Feb 
5 Feb 
4 Feb 
61 Feb 
sf) Feb 
71 Feb 
Gh Feb 
106 Feb 
05 Feb 
i 83 Feb 
SK Feb 
127 Feb. 
G1 Feb 
102 Feb 
4 87 Feb 
s 1 Feb. 
60 Feb 
5Y Feb. 
SO Feb 
B Feb. 
107 Feb 
46 Feb 
4 9b Feb 
102 Feb 
71 Feb 
99 Feb. 
100 Feb 
88% Feb. 
104% Feb. 
6 104 F3b. 
96% Feb. 
81% Feb. 
Ss Feg 
91% Feb 
76 Feb. 
85 Feb. 
85 Feb. 
97 v7} Feb. 
91% Feb. 
RH «6 Feb 
91% Feb 
¢ 98% Feb 
93'4 Feb. 
1024 Feb 
108'e Feb 
4 110% Feb 
O7 % Feb 
5.4 Feb 
2 Feb 
U5 Feb 
i) Feb 
, 78 Feb 
s4 Feb 
47 Fe» 
Ss] Feb 
4 104 Fep 
12 Feb 
2 v7 Feb. 
4 - 
9] Fe bh 
85 “Feb 
90 Feb 
Yl Feb 
W5 Feb 


ro 
10 NU ~w 


te 


Ke 


bobo bobobo NS hobo tote 


ee 


Prt Gy Sat Ge 
- 


7 Ne 


ere 


tw PONOw 


t 
veo ee 


rt tet et ND 
1° tee bee | 


tutboto 
CAWS MISE 


~irit 


w 


Low est 


» Pric es. 


J ali. 


Jan 


Jan 
Jan 


Jan 


Jan. 


Jan 


- 


re eree 


Peete SR & 


ng 


wt kt et et ee ee et 


ee ek re at Sg a at ae Sg ry Sa at 
~ - 


Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan 


Feb 
Feb 


[Vox. 120. 


pat pt pet ND 


SINID DMM os 








RANGE SINCE JAN. 1 








Highest. 
Sale Prices. 
76% Feb. 26 


92 4 Feb 17 
89 Jan. 19 
96 Jan. 29 
937 Feb. 18 
957% Feb. 13 
92% Feb. 16 


HS Feb. 25 
60% Feb. 27 
60 Feb. 26 
65 Feb. 24 
65% Feb. 28 
59 4 Feb. 25 
#2 Feb. 25 
90 Feb. 25 
190% Feb. 18 
109 Feb. 26 
60% Feb. 24 
64 Feb. 27 
65 Feb. 27 
61%Jan. 9 
4 Feb. 27 
190 Jan. 18 
69% Feb. 7 
69% Feb. 21 
RH lg Feb. 18 
33 Feb. 5 
100 Feb. 26 
76 Feb. 11 
658 Feb. 19 
66 Feb. 20 
94 Jan. 24 
70% Feb. 24 
84% Jan. 13 
73% Feb. 5 
6 Jan. 3l 
107% Jan. 7 
106 Feb. 24 
897% Jan. 13 
8A Jan. 30 
901% Jan 3 
133% Jan 8 
934% Feb t 
102% Feb. 28 

7 Feb 2 
RH Lo Feb. 20 
84% Jan. 22 
2 Feb. 13 
59 Feb. 19 
87 Jan 21 
85°%4 Feb. 18 
108'4 Feb. 11 
O7 Feb. 24 
9% Feb. 25 
199'¢ Jan. 14 
102 Feb. 21 


105% Jan. 15 





98% Jan. 7 
98%, Jan. Y 
94% Jan. 21 
80% Jan. 12 
89 Jan 4 
on Jan. 16 
100 Jan. 21 
95 Jan. 20 
91% Jan. 22 
4) ; Feb 7 
100 Jan. 14 
4 Jan 13 
m4 5 Feb 20 
110 Feb. 153 
111 Feb. 13 
98'4 Jan 2 
$344 Jar 9 
Sé ; Feb “ 
5 Feb 
S54 Jan t 
79 Jan 10 
sh 4g Jan 12 
QO5, |} ) “a 
83% Jan 7 
1096 Jan. 14 
4 Jan. 10 
17 Feb Zu 
96 Jan + ] 


‘] Fe li 
+] Jan. 23 
85% Feb. 18 
90% Feb. 17 
ot Jan 7 
95\%_ Feb 2 











Mar., 1925. ] 
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POC&StL EXCHANGE. |=: Sales in : 

OO & Bt L (Cone . | ES ipa vane Price 
5s ser luded Par V. /] J 

Pi Registered ees, in Vor l| “sans. 

Pitts & roeres een eeen 197 __ 1925. PRICES a 

itts McK . Erie Sa ke Jae 70 D g Bid ad _ Fe b. 2 2S IN FEBRU ne en 

a guar = Tousen ,0S.--Jan 1928 JD 44.000 100% Ack.|\Bid._ Feb. 28 ARY. SS 

sa Shen eL = lst gu 6s-_ 1932 AO -- 00% 100% oF Ask. F ae Lowe | R 

First c “VWinck -1932 J 9 Of sees 9 0} Pyne sid. a aw st. ANG 

Pitts G canes’ gold! g Sa....- 1934)J ; -- 0, 10054 101% = te 10034 100% Ask.| Sale a Highest ‘S.., SINCE , 

> a&C d 5s oan ia 1 ta ¢ 100% ale P’ aoe : a J. 

Pitts Y & Char 5s... 1940 A 104 ¢/ 101 100% 1¢ Prices pont I AN. 1 

Ist Y & Ash 1 # guar epg J 9 10.006 oS 104% 101% 99% 10] ¢1C0% Feb. Sale Pric owest. - satine 

ist — 4s ee Ree: 1943 MN 000 101 _.... 10 iy eee 2p 10112 idi-\i01° . 4100% * eal Sale Pri ' Highest 

; gen 5s 8 les A - 452221983 Mw) 2o2o22| ae TOT: 2% - ¥ os->- a Le ‘ 
Providence Securi ee 19489 D OER eB ibe ° See iG 10188 i A hss Me ld jorce Ga. Boog petits jan ia 10h Prices 
ddence T curttios deb a. 196 ) } ee 95% - £10 Se seeecel~ eb. 7/101” 1101 ’ 
: ame ab 48 962 .|| 893 -|| 8 _...| 98% 1% - 7 . Ja 
pene erminal ist ag "71957 ¥ ‘ 74000 56" ¢ ----- 100% tha wa eink BF 4 100% 1001g Feb. 3 16 Beisheapiaksy 7” Feb. “9116 EI’ ou 
Reais r Co geng ...-1956 M § 1 9, 100% a? “sees nee “7° ** : ave 3 idi- Fein -1] 70012 Feb i Feb. 7 
ra ren - gold 4s_.- 5 : 000 50 % 6 10144 1005 i Qe Le see chal tale Fe gee eb. 11 aniz Feb 73 sree =e . 
Je ificates eres 1997 J Bere: | 515 02°-1100% 1 shi aes ae 101 eb. 3}i¢ ARE P 
rsey Ce lepo .---1997 J 1s - DO 101 o<<- Jan. 27 1% -== 
Gen & ntral coll sit ~~ 408 id J 21.000 95 -|| 81% -o--| 30% 2 sabes prance eee 27)\101 Jan. 27 

diners 4iks 4 43777771051 : ai 95% __- P -.-.-.-| 81% --- 54 2 Aad “97 10112 sore 100 " Jan. 27 

Richm & fe Saratoga 68 commen 1951/8 O Phin < ena ecese] OS os re ‘eb. 18 54 —- Feb. 27 |i0014° 51/100” Jan. 21 
ichm & N anv deb 5 peers, | 7\3 J 76,000 naw e=|) neon enone rr peg x Feb 100 +4 a an. 21 

beta amie i eS eer, | Se aod & s=: sega pledges pe j yaa g)i02 yaa” 
io Gri ermina z st 4s 27 A wow ile’ K Sale - 99° -/ -agee eb. 1 Se aes 2) i Jan. 29 

Rio Grande 7 —_ Ry cos he 1948 M N 16.09 110% - 93% Sete eaiz anig | "a01z "Kel a) Geir tie Gh Get) 546 Jan. 7 
An crnen alba Py Ae} HY 8.00 | Fait nl |1105% ne +45 Bae 891 13) 9516 Feb. 25| 9434 Jan. 6] 96 Jax 

R iranteed 1ern Ist g $..-1939 J 9: m0 74% «77~— o912 111052 931% ¢ i Feb. 28 edb eden . 6 Jan. 6) 96 statis 
a ie W g ds tate D +7 O00 100! an 45 99 on “ 4, 92% Feb. ii 0112 Feb.” ----- 5} 96 Jan 

st ec ester ee HPA J ‘000 4 101! 74% 75 3 yu pina tet adh ). 1 9 2 Meh. 4 ee . BO 
4D ed nist g 4 -1940 J 925 1M 109% 75% 75  Sies6 99% 9419 Fet 0,| 89 RS, RAPE RA, ad 

Ruth: si'd Ark rust 1s s« 8 ..1939 J BES Pe 5 e e-2-e 9 + 101 100 Sh 4 ee Feb. ; ie ae ». 21 9: Jan. 6) atiienneiin 

utland-Canada Loui st 4 as A 1919 A J 93.000 6 ’ ; o segs% 9432 iGi ~~ 10036 Feb. 17 100 Feb. 21) ¢ $ Jam. 8 04 Jan. 10 

and lIstc 2 Ist cu 68.193 Oo “s a | 837% Sale > 7 94% 95% 00% Fet 7, 75u », 21) 4 Sa Q414 Feb. : 

st J arate 4 - ea q 314 000 eat? Sale ar - 2 7 4 94% Feb. 14 100 ‘ Ad 14 99 { Feb “3 s Db. 21 

os & Gr: [evesnse 949 J J 291,000 724 Sale fh. Saie 6 s . 5 96% feb. 3.1100 Rab 17 i00” Feb. 4 

a Toe ohne --1941)J 854 fea |S “a2 ee 9637 Feb, 20 | 9350 J; 1 oe Reb 

wawr & slanc Jd necceell 70% Sale 73° Sale 54 8514 : : eb. 2¢ 6 Feb. 14.1 5\% Feb. 4 

Py gold _— "Ss is_.1947]J ae ee io $s | 73% ot “% Sale rf 4 ann” 85} ; Feb. 2 ; : ag | ° Jan. , 100° 4 ron: 14 

e A \ S - ; . st zg 5s ; j ; . a 7 ‘ ATO mae | ay A 27 ie - 5 7: is ) 963 A A é 

St peng & Cairo gu ¢ 42. _ 1995 J ; g nnn 7 85! v4 79 4 Sale RA 32 Feb. 18 88 Feb aha Jan. 30 iF 4 Feb. of 
ae Irom Mtes g 4s _..1996 A O =") + 75% 7672 $8 - | gs 74 3% Feb. 2 a5 ron. 11 8312 Jan” 5% Jan. 30 

- con > & & So es .193 Ul 9 17 ; 7 J7§B o-- ose a Ri, Fe . rd Jan, [== === = ’ 
foe See th es 991¢ i 6) 7544 76%) 77 Milewecnts Sacews 5 Feb, 20| 85° Jan 8 88 Feb. 3 
River & f gold 4s grant 5s_.19% 24.000 9: 4 102 $14 s 4d ieties ne 5 Jan. 8} 75 F » 2 

St ped Py Div 1st | 1 ot AO 93% 94} 101 i902” 95% val Sane Mb. 10 tr Sk. -\l-ge . 16 88% hed 1l 

St pn ony Bdge Ter g 4s__1' +4 ji J 99,000 4) 91% Q47 101% 102 94 Feb. 18 77 . 54% Jan. 6 re. 2 
Prior li an Fran (R rgu g 5s 93:3 M N 259,000 bli @: (% 95% Q55% == a. 4 95% Feb. 19) 75 : 6 85} J seeces 
[ore Bee # ser teorg Co | 259.000 ' 9134 Sale” 100% Sak OF gig ves "3, -G334 Bob: 38 72% cee (Jan. 6 

: ien 5s les A ‘ 8448 Sale , 6 Feo. 2) 953% — -< ( Jan. 7| 77 
Med i ri serics RB... 1950 19,000. 99 4 Sale 4 Sale 100 100% 997 », 2 955% Feb. 101 Feb. 4 id Feb 
Prior lien 5 | series © ___- 195013 ¢| 2,371. 9% 99% 991, Sale o4% Sale- 4 $4, Feb. ¢ eb. 25)| 91! Jan. 20 As he Feb. 8 
um 548 ser b+ 2,371,008 715 vs iF. 1) 0234 Feb. 1954 ‘ é Feb. . 26 
Cum ad) 6s series A D> 1928 | ; 780000 ‘1% aT 4 100% 100 100" R4 le Feb. 4 ao < Feb. A Feb. 2 ORs Jan. 50 

st L& San 1 1. ay ten -19127 J oe on 101 8 eee || 2ac8 oes 0% 99% Feb. 3 95 |, Keb. 2| 99% Jar § Feb. 28 
Fant Fran Ry J ly 1g DA QO 51 000 101 \ Sale 87% Gaia 74% 8S: . Feb. 5 10014 Feb o1 91% St 6 100 Pr 
8t L -_ gold 5s y gen g 6s . 1960 Oct 17 TMM) O4 Sale 103 Scie R8 s) a 7216 F i Feb. 50 R3% J = 2, 95 5 hed 2 

Sor SF RR« 19:31 _ 2,767 .000 554 Sale 95% a. + 103 ante RH 4 Ne 17 743 = 99% Jar 4 ae 87% Neg 13 

96 Laue Peoria’ Loaee eS 19315 J 78% Sale eee oa | a7 ae Rote wen. 17 74% Feb. 21) 7 an, 23100%4 Jan. 24 

St eae pe oria & piv s bs —_ es, 06) J 10.000 105 ‘ 29 . ule te. Sale on Fe b 17 103 ie Feb 2} ae a 6 Jan. 23 

St Loui Southe stz GIT A 00% 8 5! sO 8] ule RF ‘ed ) > 4 Feb. 5) So! ag 20| 7 
douis S« rn Ist g u 5s 19 0 90 i al l * 4 Sale 86 Fe! 2 9S ». 6 101% Jan. 2| § 1% Fet 
2d gol vuthwest gue 4s isi] 2 } 00% 194% 105 791 ‘eb. 17 89! Feb. 6 1% Jar 2) &9 ‘eb. 21 
C old 4s ines Ist ¢ 4s -1931 N 20.000 IG by -|| 90! 100% 15% { Feb. 16 11g Fel 5, 93% J: 1, 2103% Feb. 6 
‘eyo gold ae bond. Nov 1989 4 Li son 101 % 103% ar 90) 100% 100% F » 52% Feb. 4 84 { = 2 one Feb I 

: mins : : 1989 | 8,000 9 03 4 eas “% - ¢ Fel . &l 75! On| § Fe ; 

= epee aoe & unit "gametes 193 y 3 115.000 + Sale” es _, 103 ; 108 ee hae 9101. Feb.” 105 te Jan 1 89 Fob 2 

al Sh OS. ~~. ey: ) 5,000 | 7: § Sale 9334 - 2° 517 . - ib. 4.100% | n. 2 34 Feb. 

St Paul | By Treat 448 at 2c J 370,000 $3 “ 74 89'4 80) Q2 3 10314 10214 Fet --- a 100% Feb. - 105% J o 3 
Ist Meare & M: a oe 4\s_- 147 FA 190,000 g> g Sale 72% 75 s 804 Sale 93 % Feb. 2 103! . eT - 9/101 "7 23 
6s reduc A mye His ons 4s_-1933 a J 299.000, 803 Sale 84 % Sale f 4 64 oe Feb on 937, —- +3 li03%¢ sany"31 10312 F - 21 
«Registered. gold 4348... 1oa33 J aaall 22 ¢ Sale || 82% Sale 815% Salo oot? Fob 19 74 Reb. 6 021 Jan. 3110334 —- 

ntana E a | 2. 93% || onyK ale , Sale 7% Feb. | a4 Feb. 5, 80% an. 2\ 9: 4 Feb. 13 

Regi a Ext Ist 933\J 7 12'000 if 4 94} 90% - 8214 83! 83% Feb. 2 R91 ‘eb. 19 } Jan « O37 | . 13 

Pacifi istered - ‘gold As. . , 2 13 000 08 % 109 . 94% $ seal Wud 7, 6) 82% ‘eb. 10 Q ¢ Feb D4 73% Fet E 2} 817 Feb. 17 

st P ic Ext st ---1937 3 1. )| 99 S: | 108! 94? G4 i 2% Feb. 2 ey Vel 5 24 8&5 19| 7 ¢ Feb. 6 

‘aul U sterling D 000 Sale 4 109 % 95! : 9! $41% Feb: 21! 8 % Jan. 9 74 Ji an 

gan Asp _ Depot Bu 4 4s... "i5905 D 4'0c0| 91% "93% 984 98% ee ts! mateo ety, a ¢ Feb. 10| 80" Jan. 2| 89 34 a 29 
a Fe > in de 5s. = ar - ( 4 93% - — ‘ a 00 17 Fe . 945 . fe \ Jan ai 5 Fe + @ 
Sav Fl: e Presc & ass Ist g -.1973 J 1 Oy 92 4\| 92 ; JD 4 OR 1. eb. 3 , Feb. 27 . 2] 84% eb. 21 

1 & Ww Pher 1 4s. 194%: J + wo ve an 5] 93 \% ( “ Jo “4 Fel 7 108! ge + a o4\% = eit % Fel 
lst est 1 1x Ist 5 35 J 60 .O0L -- 59 10% 6| 92% ¢{ 97 feb. 3 9 g Feb. 10 944 Jar ». 10 
sca Vall yy pepbes | s a ees aaa mob: 1s! O730 Feb. | soait Jen: af 65°" “sa077 

all a I 8 1, m0) 8 ale : ase ‘“ 93 Fel , Q7 *< het 20 | § 4 Jan. ~ ) Ja ~ = 

Scio Vall & arereecess cans as ‘ona AO 15.000 Sh Sale 100% . "BG eb. 16 93 Feb. 18 98 14 Tan. 15 108% Ji n. 12 
Stam ir Line u g 4s 444A O 2 JS - 83 Sal . 101% 8S: R956 F Feb. 16 97% Feb 23) 99 = 3 
Adjusem deeonbalbapaeipaghae + “1930 MN +4 one - ee * iL 100 % Ae :3\-aaiz Bebo” 5) 92% Fon. 15) B20 ae 2 
Aang at BAH ngs hcg Ms Se SE | Bt Han 1) a8 ae 

st &c os’ epecepapapee Oct 1! > oO 2,000) 7 ~% 89 ths i% : 00% Feb. 16 815, Feb. 9 101 % Feb. 17 92 J: 
Atla ons 6s ane MOF A 133.009 74 77 88% Sale C1! eb. 16101 Feb. 6 0 Jan. 17; 895 Feb 7 

Seabo n-Birm Di ies A ----19 DA OD 1,721. 744%98 782% Sale | 87% - o-- 1 Fet »| 81 an. 2/102 ¢ Feb. 17 

¢ 2 Vv - fel, wy = 4 Sale 13% - Si ; : a me Jar ‘ “ Ji ‘ 

South & Nor toanoke, is May 1933 M 8 £318:000 nye Gare 78% Sale- 73 odes Se Feb wee soce==({1O7 34 Feb. 16101 Keb. 6 
jen c ani ag t 5s_. SN 4.006 _ Sale sé Sale (he) 723 80 “od 4 &S! r ae 7% Jan. 1 “vat a ) 

Southern P: gu 50-year "1996 F 3 OU 000) Bais oer 5 Sale | 6¢ gaio’| 74 zen, 29) 9 (Web. 92 87% Feb. 510734 Jan: ‘6 

sg Seatral "ry, Anones egal 1963 A 9,000 10 4 84 Jt Sale 36% Sale 74% Fet . 26 79 eb. 20 87 34 eige*"ai-gae=s ° 
a *feoristerod coll . SUP . \ amesapets 102 100 6 Bt, Sale 4 Fs Sale 64% Febi af 78 14 Aad 3 i gan. 19) pi Jan. i3 
ynverti la hsaptaact Au --- ee “Ki % Sale 90% Fe : 6) ‘feb. 2) 7 Jar re <i 
Convertible 45--.---. anie dl ‘aaaslia oa 102% 10954 190% Aoi Feb: Gis Keb. 20) 5014 Jan: 6) 80 Jan. 34 
San F AL gagged June D 3,006 i014 2% 4 100% ‘eb. 3 a7 Feb. 1¢ 594 Jan. | 79 Jan. 24 
rancis - - 1¢ 1929 M 8 000 | 84 8 11% 10114 2222” ¢ Feb. 3,106 pen’ oe| ant an. 6) 66% Jan. 26 
80 Registered Term 1st 4s__- ORO ;' D 492,000 re ale || 85 Sale ee i aa % « 10% Fe b. 10 a % oo 3 9044 Fob. 20 
South P: ‘alif 1s --1950 A 30.6 965% Sale 79% § le | 847 --- *| ee 99% Jan. ) 87 “eb. 10 
: st cx cin ee Oo 000 | 9S 4 Sale 9% 8: 6 86 A ie cca 3% Jan. 26 7 Fe 
South Pac Co: ns 5s - -1950 & 116, 99% If 97° Sale | 81 3 6| «843 20 - -\|102% Jan. 9 106 eb. 25 
Pac ast gu 4 "1937 i) 6,000 8 4 100 Sale R316 1% Fe —) 7s van a 1% Fet 4 
Southe ac RR Ist $.. .1937 MN 15,06 14% 84? 100% 8 » | 96% Sal $ - eb. 3 . “103 Jan. 1102% eb. 10 
st ref zu 4s... +) 000 78% 47% 0% Sale 11% Sale : ; 3 86%F an. J 
ern Ry qst cons f zu 4s__. - 1937 = . 40,000 101 aka , 389 om. 101 . a 06% Fe - 1% Feb. 2 23 104 \“ - 26 
cgay d ns 5s : 3 53 5 oh -|| 78% 33 6. 85% oe 9934 A b. ial 873%" 2'84 Jan an. 5 
) on enenecepocen- 99 . a O31, - =-- ay e ‘ 2 Sale 4 e wd Te --- & . ° 2 . 
feed § oe ote ised 3] 200805 /,088 oo 1 ag ik re ie ee a i te soi Tab. 3 
vel & OS - - ----1956 31,000 100 pe R0°° ~\"O4l, “10° Feb. 16 6 Feb. | 99%. an. 2) 97 an. § 
Mem & gen 6% 6 AO - 4 Sale 89 Sale 4! --- 103 ‘eb. 16 85 eb. 17)| 84 4 Ji 2 97% F . 20 
smphis ; 2> series A ---1956 895.0 » 100% Sale aa Fe} i, Fe 7:\| 843 an. 3 4 Feb 
St Louis Div Ist ies A__ 1 AO 5,000 73% § 1% Sale 89% Si: >, 14.103 % eb. 27'/| 83 Ji 102% Feb. 
: : & _ O5R 9R* 3% " ‘ . Sale - By KF ad RS an. F ¥ 8 Feb 
he ag) Bae 6 5s. - - 956 A O 283,000 ion’* Bele 9814 99% 101% Sa 8874 F 4 Feb. 14.10: a. 3 oso - 19 
So C: yile & Ohio g4s ...1996 J J 563 ,O1 5) S: 76} a. 9% 98! Sale 10( 3 eb. 9 ¢ . 103 Il: . 16 BS Ay, . an. 3 
‘ se. oC oo oe ‘000 107% ale 644 Sale 95% 100 1% Fel 2 90 r ¢ Jan. 28 5% Fet o 
Spokane & Ga Ist com tr 4s 1951 J J o P ‘4 Sale 105% xy 77! . , ev. > 102 Feb 4 44% Ja 28 1034! 4 ». 27 
i > 3 ‘ + Ol if 3 2 x ale =37 « 2 . _« » Jan. F $14 Fet 

Staten I: Interna xt 5 4s 1938 M 546 994 if 108 ‘ale | 106 ‘oo 6} Feb. 7 BMG Je 15, 94! ». 14 

> at Is ¢s.....1§ 8 54,000 86 @ 100 % Sale j Sale 76% Fe M2 g Jan 94% Ji 

s n Islan stg! 1929 - 30 6 8 995 e Vi sa le 4: eb. sc--- 100% Jan. 2 Oo) an. 2% 

eee od & yl ay lst 4! oe 0 = N eyo 82 \% —— +44, HF Sale it -4 Feb 2 78 Feb. - 99 5 7. 6 102 Feb. a3 
perior 8 L 1st Ist g 48_____- 19g D 30°00 | 83 10242 110% . 33 8554 55 Feb. 2110” ron: 6 103° gan. 18) 9oX o .3 

Term eee 1936 J wens 8314 Sale - 101 $1¢ R452 8614 R51 - ) Feb. ‘ > 103 > . 2 ae 4 Jan. 14 

Assn of June 1931 4 ta 68 4 Sale 8 5 102 4 Sale 5M Fet = +> ». 24) /1 Jan. 2 : Fet 
930 1 1 < 1f i ‘ ‘6D 2 sae 5? 2106 eb. ( 
First cons g 5 L ist g4%s 109M 8 89% ~~ 68 1 874 on” 101% ite Feb. 4 86% Feb. 10 99 \¢ gun. 6 i10 $ Feb. 8 

T jen refsfe nd - 1939 Qu 90 Le - ¢ - te : 2 Feb. 1¢ B85 Feb. 10 65 4 in. 51 Feb. 24 

Fa &N If 4s --- 1944 - Oo 12 . 99! OT 4 4 85'4 Feb ; 101% Feb. 10 &2 4 5m 19 54 Jan. “6 
xas & Pacific 1st geco---=--i Reale 4 2.000 | 9534 96 99 8714 Feb. 10 10034 Jan. 6 on” won 10 
Loui -y gold inco g 4s see £4 a5 J 159.000 00 . 95% 96 8344 Jan. 6 102 eb. 10 

Tex ewe Pgh B LY is : on 0 ID 5 $214 83 ‘= 100 Bs , 97 - 2| 87% oa. F 

—2Vi ¢ kT, st g 5 --2000 Mi 2 a 7 Bete © a ‘ 5 ; , 
oledo & pe A omen i hts 1931 Mar "9 000 | 997% Sale O12 Sale 90 4 100 ; Feb. 3. 97 et ) 
estern Di ent Ist g 55_ -1964 J ) 85 ale | 100 9 99 | 963 s4 4 Feb. 2 97 = Fetk ‘ 
General ‘Vv _ g 5 5 wv» 1935 18 24,000 ) Id @ Sale % 99 83\4 Fel 21 101 — 13° 95! : 

Toledo Pe gold 5 besiege 935 - 2 124900. § 814 Sale $8 G- 100'% Sal >». 17) 84! Feb. 13 100 { Jan. 12 “ 

Tol St I eoria & Ww ae ce $7 4 O 10.000 100 4 Sale 9914 8 ie 5S oo e '100% Feb. i Feb. 24 ao Jan. &§ 97 Fet ; 

T A RPA: pr lie ies ry -- 1917 32 99% ¢ 100 g Sale + 4 99 of 5100 Fet § Jan. 5 et F< b 3 

ey vs fe Onio edie 21925 j ; Sty O68 «965e\| OF ; ioe é oe 994 Feb. 21) | » 6) 99% Jan. 144 Feb: 24 
st ic ted 7s) 6 ‘ 4h 372 (v od 4 Fe ‘ & 191 Z . é ‘ ‘ « 
ist guar Leathe zu4y c-is OA O 2 H00 3 ) 38 i, 97 4 oa 991. 106 99% 4 b. 2 100 12 Feb. 2) § an. 2101 tan. 30 

Tor on ay a RSs A. 1 a 103,000 44 g Sale : 130 3244 98 10 4 Feb. 26 100 le ~~ 18 a 6 Jan he an. 29 

Ulste 4s series C--.----- .1933 J 2% Sale ” a2% 22 6 Feb. 26 O84 J ' & gg! - - 
ster & D ow gees 194: J 95 an Ss 00 27 2¥ . 26) 99 an. 30 ¢ Jan 0 
Fi elaware = 942 M 5 4 £4, $ Sale 99 ( --- - 9% Feb. 2 100, Feb 29 

Union Pac RR & Be Sep Gon Se ieee ai +46 Medd 4 Sie {100 | 99% Feb ; +45, Jan, 27| 90 ‘Jan. 17 

é ) 5 2 Q5 hk QO5 ; i ‘eb. { — 96 * — 2 ¢ an. 17 
Soren re BR & land gr g 4s_- 1952 A 0 5 isi 53 ¥ "85 RQ 1g ia - ee - 8214 Feb. 4 84 u%Feb. 9 seiiie ce i HH hs bf 
year conv ¢ g 48_.1947 24 ele 1g) 84% - 8914 - eeeses. en anll aa == = = ¢Jan. 7 
Regist nv 4s. i a 73 J 21,000, 57 4 Ye 54% 30 9% - - ‘ , : ». 211| Bau Jan. 3 ‘ 
py eesistered «=== 1947s ¢ 362000 91% Sal DO” «Of | Bie 90 LADS. eninge ois Jan: Sl ee 5. ose * 
ref 1927. 91% Sale 55 - 8S be 5974 5 7 oo- «= < : -_— he an. 13 
oo" funding 4s_._Ju : : J 232.01 BOY = 91% ac 5 90's 44 4 Feb. 17 naiin . 97 ese | § Jan. 12 

U Wd ae sec 9S... .. a J ine 20 WN J 2,000 99 ag. 3 ul 4 Sale Q2 1 oT ie PTE: Feb. 18 56 Feb. 8O5 i 9 97 7 fo 

Ut 4 RR & wee apa une 2008 of ~ 187,000 5 Sale 99 Pot 91 ¢ Sale 91 % vob 07 9014 Feb. iS S4 > a 28 20 8 Jan "9 
a 7. anal Go gen 9°45 37.000 op Roe vo Sale mats ao wa? feb. | SS! Nn >| gate J. . 2s 
ah & Northern Goh o gen a= --F Raa J 75,000 a +t, 84% sees : 99% Sale as eb. 3 oo Feb. 14 59 “4 Feb 17 86 6 a 28 

mt Sea 5s - -1oe8 Ms 120'900 03 30 Sale 18534 8 Tal : ale | 99 Fet 2% Feb. 26 50% Feb 18, 92% oy 30 

a ce ee ea ok 926 15 8 M4 ale | 861% Sale ‘b. 21 99% 90% Jan. 6 62. Jan. 23 
Cons ymnsol g 4s A_..--_- 022 Ig »,000,, § 4 Sale (104 ‘ nate 4 Sale . 99% Feb. é BO ie an. 6 ps2. Jat 
Ve »] 4s, se OS peepee 1933 1] — 91 92 04! m8 104 . RK Fel 4 Feb. : Q% Jz ° ’ a2 _ 
ott Piers ti eae A) “aca 8 |g Sa teh 108 Gi Feb 9 Fe seh ioe: 91 3h,, tee 
st gz mid -> d : Q3 5&4 < } ‘ sb. ire hn OF “ . ~ 2: 
Asser hte + coupon - & 41 ps 1934 MN 3,000 8844 —T TT 933 100% {100 ee ° 103 “4% Feb 2 105 14 Fe b. 25: 84% Jan. 99 99 ¢ Jan 23 
— iting et ; _ re 343 J — 5% 882 93 6 100% 1¢ _| 92%F 13 10 ¢ Feb. 13 4 Jar 22) 98 — 28 
r 4 --<-- : 86% %\| 86 eo 7 13 4 Feb. 1% Fe 104% 1 4 $0 Jan. 22 
7 > 2 , &8 % 93%  _- 2 92% eb. 9 4% Jan ‘ 86% Fe oe 
cag? 3) -----7 co , $|| 86% - 1c = ees ng EN Cae 92% Feb 17 103% Jan. 5 105% Ta b. 25 
~ “9] -- 86 4 ate ae 7 92% Feb. 3110452 Jan. 12Z 
214% 116 27 a -----|-- ¢ Feb. 18 86% - ee 101% ion 2 92\4 — 27 
ad grt covet testes ones 5% Feb. 19| 863 n. 27 10132 Jan. 13 
- Rech aAy artes . ‘ > os an ‘ 
. aby “cents sida wapacds ode: Jan. 21 7 c ; 27 
a a cecces ne es - oe 4 , Jan. 26 














BONDS 


N. Y. STOCK EXCHANGE. 


Inter est! | 





srdigris Val Ind & West Ist 5s 1926 M 8S 
rginia Midland 5s ser E 1926-1926 M 8 


FEAL ELS EE: 1931M 8 
Ysera 1936 MN 

1 & Southwest 1st gu a vould J 
First cons 50-year 5s____--- 1958 Oo 
irginian Ry Ist 5s ser A 1962 M N 
\abash lst gold 5s ..-1939 M N 
Second gold 5s ..1939 F A 
Deb B 6s registered cease = 
Ist lien 50-year gold term 48.1954 J J 
Det & Ch Ex Ist g 5s _..1941\3 J 
Des Moines Div Ist g 4s__._.1939 J J 
Omaha Div Ist g 34%s_-_---- 1941 A O 
Tol & Chic Div Ist g4s__._._.1941M 8 
Waco & N W Div Ist 6s ..-1930 M N 
Warren RR Ist ref gu 3%- 2000 F A 
ae Cent Ry Ist g 4s__...-.. 1948 0 M 
Wash Term Ist gu 3%s-_-__--- 1945 F A 
lst 40-year guar 4s 7 1945 F A 
Weatherf M W & N W ist 5s__1930. F A 
West Maryland Ist g 4s_____- 1952 A O 
West N Y & Pa Ist g 5s niceties 19373 J 
General gold 4s.....-.--- 1943 A O 
Inc g 5s_ . - April 1943 Nov 
Western Pacific ist 5s A____-- 1946 M 8 
Se >) ee 1946 M 8 
West Shore Ist 4s guar___-_--- 23615 J 
See 2361\5 J 
Wheeling & Lake Erie Ist g5s_.1926A O 
Wheeling Div Ist g 5s____-- 1928 J J 
Exten & impt. gold 5s___--- 1930 F A} 
Refunding 4%s ser A_____- 1966 M 8 
Wheel & L Erie RR Istcon g 4819149 M 8 
Wilkes-B & East Ist gu g 58__.1942 J D 
Wilmar & Sioux Falls Ist 5s_..1938 J D 
Winston-Salem 8S B Ist 48_...1960J J 
Wisconsin Cent Ist gen g 43. -.1949.5. J 
ny | & Dul Div & Ter Ist 48.1936 M N 

r & Con East Ry 4s -1943\5 J 

Industria.s 
Adams Express coll tr g 4s 19485M S 
Ajax Rubber Ist 8s8___..__--- 1936\J D 
Alaska Gold M deb 6s A .1925M 8 
10-year conv 6s ser B___-_-- 1926 M 8 
Amer Agric Chem Ist cony 5s_.1928 A O 
lst ref sink fund 7 4s__- O41 F A 
Amer Chain 10-year s f deb 68.1933 A O 
Amer Cotton Oil deb 5s8__---- 1931. MN 
Amer Dock & Impt extd 6s_....1936,J J 
Amer Mach & Fdy sf g 6s__..1939|A O 
Amer Republic ¢ coe »sf deb 68_1937/A O 
Amer Smeltg & Ref 5s ser A__._1947/A O 
7) =) seers 1947 A O 
Amer Sugar Refg 15-year 6s_..1937\3 J 
Amer Tel & Tel Coll trust 4s_.1929\J J 
Convertible 48. ............ 1936 M 8 
20-year convertible 44s_...1933 M 8S 
30-year coll trust 5s___-__-.-- 1946\J D 
35-year sink fd deb 58wi_..1960)J J) 
20-year sink fd 5 4s_--..---1943,M N} 
7-year conv ertible. 6s _ -1925 F Al 
Amer Water Wks & Elec coll 58_1934/A O 
Amer Writing Papers f 7-68s_..1939 3 J) 
Temp interchang ctfs of dep____|____| 
Anaconda Copper Min Ist 6s_.1953'F A) 
15-year conv deb 7s_____-_- 1938 F A! 
Andes C opper Min deb 7s wi_.1943\5 J 
Antilla (Comp Azuc) Ist 74%s_.1939\J J) 
Ark & Memp Bdge & Term 5s_1964.M 8 
Armour & Co Ist real est 44%s_1939 J D) 
Armour & Co of Del Ist 54s_.1943'3_ J 
Associated Oil Zo Bold notes..1935M 8 
Atlanta Gas Lt Tot | AE 1947.3 D) 
Atlantic Fruit 7s ctfs of dep_..1934\J D 
Certif of deposit stamped ------_|-_--- 
Atlantic Refining deb 5s_----- 1937\J J 
Baldwin Locom Wks Ist s f 5s_1940 M N) 
Baraqua (Comp Acucar) 74%s.1927 J J 
Barnsdall Corp conv 8s_.-.--- 193i J J) 
Bell Telephone of Pa Ist 5s B_.1948 J J 
Bethlehem Steel Ist extsf5s_.1926J J 
lst & refund 5s gu ser Ya ..-1942M N 
20-year pur & imp s f 5s....1936 J J 
Cons 30-year sf 6s ser A_...1948 F A 
Con 30-year sf 5%s B_____- 1953 F A} 
Booth Fisheries deb 6s_______- 1926 A O 
Brier Hill Steel lst 54s__.._._.1942 A O 
Broadway & 7th Av Ist con 5s_1943 J D 
Ctfs of dep stpd Dec '24 int___--|_-- 

Brooklyn City RR Ist_5s_-.---. 19413 J, 
Bklyn Edison Inc gen 5s A___.1949 J. J! 
General 6s series B________- 19305 J 
General 7s, series C___ .-1930/\3 J 
Bklyn-M Tr R T Sec 6s_____- 1968\J J 
Bklyn Q Co & Sub gtd 5s___..1941/MN 
lst 56 stamped......._.... 19413 J 
Brooklyn Rapid Transit g 5s_.1945|A O 
Trust co ctfs deposit______- — 
Ist refund conv 4s g_______ 2002\J J 
3-year secured notes 7s____. 1921\J J 
‘Trust Co. ctfs deposit __ =| ee 

do stamped........ . a 

Bklyn Un El Ist g 4-5s______- 1950\F A| 
Stamped guaranteed _.____- 1950,F A 
Bklyn Union Gas C ‘o Ist g 5s..1945\M N 
10-year cony deb 7s. ..---1932 MN 
Ist 1 & ref 6s A__- .1947 MN 
Buffalo & Susg gen sf Ss____- 1932|\J D 
Bush Terminal Ist 4s__.______ 1952 A O} 
a dak dd al at ee mid lc 1955\5 J) 
Buildings 5s gu tax ex______ 1960) oO) 
Cal G & E Corp unif & ref 5s_.1937|M N| 
California Petroleum 6%s_._.1933\/A O| 
Camaguey Sugar —_. fd /s..--1942;/A O} 
Canada Srenenatelp Lines 7s_..1942,/M N) 
Canadian General Electric 6s_.1942\/A 0} 
Central Dist Tel Ist 30-year 58-1943. D| 
Central Foundry ist sink fd 6s_1931\F A 
Central Leather 20-year gold 5s 1925'A 0O| 
EEO EE \A'O! 
Central Steel Ist sink fd 8s___.1941|M N| 
Chic Gas L & O ies oe g 5s....1937\J J] 
Chic: a L.  f Sy eagee 1927,F A} 
Chile r conv 6s ser A__..1932\|A O} 
= Gas’ El Ist & ref 5s__._.1956 A O} 
A ing lien Fe Jan 1961 BA O 
eld it Coal Ist 4s__._- 1940 3 3| 

oa Fuel & Iron Co gensf 5s_.1943 F A 
Colo Indus ist coll tr 5s gu._..1934 F A 
Columbia Gas & El Ist 5s_...- 1927.3 J 
Pea canndassesecocececoce g Ji 


| | 


Sales in Price PRICES IN FEBRUARY. 
February. Jan. 2 
Par Value. 1925. Feb. 2 Feb. 28 Lowest. Highest. 
Bid. Ask. | Bid. Ask. Bid Ask Sale Prices. Sale Prices. 
; 99% . Hitt. .snscaltan. « dsantinckees ae aa 
3,000 Ie ie 100% ats, hicaen 100% - . 100% Feb. 24100% Feb. 24 
ie | on 9979 - 2 ~— 7 sos sees . -<-- 
19,000 100 - 100 100% 100% - ._ 100% Feb. 5100% Feb. 5 
2,000 95% 96% 87 - .| 99 oe an Feb. 6 99% Feb. 9 
203.000 84% Sale 89 Sale 90 =Sale 88% Feb. 3 91 Feb. 6 
948,000 95% Sale 95% Sale 96% Sale 95% Feb. 2) 97 Feb. 21 
213,000 100% 100%) 100% 100 100% Sale 100% Feb. 3101% Feb. 17 
249.000 9414 Sake 95 95% 96% 95 Feb. 5 96% Feb. 17 
9,600 . 93% Feb. 20 93% Feb. 20 
5.000 | 77% 78%) 74 77 734% 77% Feb. 10 78% Feb. 20 
6.000 | 99% . 100 100 100 101 100% Feb 5 100% Feb 5 
26,000 80% 81%! 82% 8&3 4 90 82% Feb. 3 84% Feb. 21 
34,000 72% 74 74 75 75% Sale 74% Feb 3| 76 Feb 7 
21,000 | 82% - 85 85 8544, 85144 84% Feb. 4 85% Feb. 18 
; 102 102 RSS eee sie lire altace 
77% - 77% 6) Fe See es, ee ee 
1% 85 841%, 85 | 82 84 pean 
6,000 82 &3 S144 82% 81% 824 81% Feb. 18 8114 Feb 4 
‘ BD 82 &Y - 89% . . , — 
7,000 88% - 9544 95% 96% 95% Feb. 3) 96% Feb. 7 
576.000 | 623% Sale 65% Sale 654 65% 65 Feb. 3 67% Feb. 5 
2:000 | 99% 100% 100% Sale (100 100 Feb. 201004 Feb 2 
4.000; 80% 813 80% 81%) 80% 81%) 81 Ay 19 81 Ae 19 
4,000| 34% - 45 = .| 34% 45 ‘eb. 14) 45 ‘eb. 14 
330,000 | 904 Sale 92 Sale 93% Sale 91% Feb. 2) 94 Feb. 24 
21,000 101% Sale 91% 92%)102% 103% 101% Feb. 3.103% Feb. 25 
27,000 | 82% Sale 83 Sale 81% Sale 81 if Feb. 28 83% Feb. 13 
3,000 | 8044 Sale aa .| 80% 81% 80% Feb. 11) 81 Feb. 17 
6.000 101 100% Sale |100% 100% Feb. 2100% Feb. 20 
99% 1003 99% _- .| 99! the Hnbtwnea i: diesel 
meets Lbs 10 i 97 i 99% 97°% 99 ” | eee res 3 ler ia as 
55.000 68  6814|| 6934 Sale | 69% 71 6013 4 Feb. 2| 71% Feb. 6| 
90,000) 70 1254|| 7344 Sale | 74 73% Feb. 2 74% Feb. 6 
35,000 | 63% Sale 65% Sale 65% 66% 64% Feb. 3 67% Feb. 25 
4,000 |100% ._- 101% 102%|102% Sale 102 Feb. 28102\% Feb. 28 
3,000 83 83%) 81% 83%) 82% $144) 82% Feb. 24 8714 Feb. 3)| 
66.000 79% 80%) 80 80%) 80% 81 | 80 Feb. 17| 81. Feb. 29 
27 000 85 7 5874 Sale 86 4 87 82% Feb 26 &7 Feb. 3 
A as td nee 75% 76 a — 7 4 ak a 
33.000 85 Sale 85 ‘ 85 &7 85 Feb. 10 8&5 Feb. 10 
232,00C0'| 96% Sale OF Sale 99% Sale 96 Feb 2 99% Feb. 20 
24,000) 32 3.1 33 2 1% 5, | 324 Feb. 14) 4 Feb. 18 
oO” < or” 5 4 - = = : = “ 
86.000 98% 98%'| 99% 100 100 Sale 99% Feb 6 100% Feb. 13 
930,000 95% Sale 100% Sale 100% Sale (100 Feb. 2101 Feb. 10 
232,000 97% Sale 98 Sale 98% Sale 97% Feb. 2 99% Feb. 13 
8,000 91% 92 92% 93% 93% 93%) 93 Feb. 10 93% Feb. 20 
3.000, 106 ee 106% 108 106% 107% 108 Feb. 13 108 Feb. 13 
21,000|| 98 Sale || 98}4 99% 99! 100 98% Feb. 3100 Feb. 25 
153.000 91% Sale || 96 Sale | 95 96 | 95% Feb. 19 96% Feb. 6 
671,000 96 Sale 96% Sale 97 Sale 96% Feb. 2 97 M4 Feb. 10 | 
200,000 104% Sale 105% Sale 106% Sale 105% Feb. 2108 Feb. 10 
431,000|100_ Sale ||100% Sale 103 Sale 100% Feb. 2103 Feb. 27 
842,000 | 967% Sale 96% Sale 967% Sale 96% Feb 2| 97 Feb. 24 
i 9,000) 90% Sale 99% 90%| 90% 92%) 90% Feb. 3 91% Feb. 17]/ 
190,000, 106% —-- 11144 112%112 Sale |111% Feb. 20114 _ Feb. 111)| 
956 ,.000||100% Sale 100% Sale 100% Sale (190 Feb 2 100% Feb. 20 
SMT lencas ass« 95% Sale 95% Sale 95 Feb 2 96% Feb. 6 
1,078.000 |101% Sale 101% Sale 101% Sale |101% Feb. 2102% Feb. 13 
90,000 (126 Sale 128 Sale 125% Sale (125 Feb. 20 129% Feb. 29 
187,000|| 924% Sale 94% Sale 95% Sale 94% Feb 7 96% Feb. 14 
104,000 | 45% Sale 48% Sale 49 50%| 48% Feb 2| 55 Feb. 9 
193,000 46 Sale 46 Sale 15 16',| 46 Feb 2, 50% Feb. 6 
1,058,000 | 99% Sale 101 Sale 100% Sale 100% Feb 2 101 Feb. 2 
1,150,000 102% Sale 103% Sale 103 Sale 102% Feb. 26 104 Feb. 9 
1,069,000 |100 Sale | 100% Sale 98% Sale | 98% Feb. 28 100% Feb. 2 
cy | aa 92 Sale 93 Sale 91% Feb. 3) 93% Feb. 28)! 
Dn Mle nsee ée ‘ in 91% 92 91% Feb. 20 92 Feb. 20 
347,000 | 85 Sale 87% Sale SS '\4 Sale 87'4 Feb. 2 88% Feb. 26 
587,000 91% Sak 92% Sale 93% Sale 92% Feb. 2) 94 Feb. 13)! 
266,000 101% Sale | 102. Sale 102% 103 102 Feb. 2103 Feb. 18 
wae | 97 ; 97 % 97 % Sede isin 
6,000 | 20 Sale 1s 25 19 25 1s Feb $ 20 Feb. 10 
Ae 22 Sale 39% 397% . 
154,000 97% Salk 98'¢ Sale | 99% Sale 98'¢ Feb. 2, 994% Feb. 13 
7,000 102 Sale 103 Sale 102% 103 102% Feb. 10103 Feb. 2 
10,000 100% 103 4% \102% 103 ‘4 103 Feb. 10.103% Feb. 26 
38,000 102% Sale 104% 105 104% 105 1044 Feb. 4105 Feb 4 
196,000 102% Sale 101 Sale 100 '\_ Sale 100% Feb. 27101% Feb. 9 
74,000 100% 100% |101 Sale 1100's Sak 100% Feb. 13 101 Feb. 5 
153/000 | 93% Sale 9544 Sale | 91% 9214 95% Feb. 3) 96% Feb. 25 
194.000 | 90% Sale 92% Sale 92% Sale | 91% Feb. 21) 92% Feb. 17 
903,000 | 94 Sale 95% Sale 95% Sale 95% Feb. 27' 974% Feb 3 
508,000 | 85% Sale 87% Sale BS % Sale S744 Feb. 2 89% Feb. 16 
67,000) 80% 82% 82% 8444) 82% 8514 82% Feb. 26) 85 Feb. 5 
289.000 | 97% Sale 98% Sale 99% Sale 98 Feb. 5 100 Febl 20 
126,000 | 73% Sale 75% sale 74% Sale 74 Feb. 16 75% Feb. 2 
38,000 | 72 73} 755 Sale 72% 7344) 72% Feb. 25 7 5\% Feb. 2 
8.000 | 8744 91% | 92. 93% 9244 93% 921% Feb. 17| 92% Feb. 19 
795,600 | 9944 Sale 99% Sale 99% Sale 99% Feb. 26/100 Feb. 6 
36,000 103% ioase 1044 Sale 104% 104%,104% Feb. 2):105 Feb. 5 
: 105 8 be\}. - ‘ . = ‘ 
2,474,000 | 82% Sale 87% Sale SH Sale RH LG Feb. 17) 88 4, Feb. 19 
35,000 | 664% 67 69, Sale 68 69 68 Feb. 17\ 70 Feb. 4 
S BGG «cece cases 75% 76% - 80 Feb. 25 80 #£Feb. 25 
a * dnake 95 a ee! ee ee 
80 : a: aa eet eae peer 
24.000'| 8314 Sale 8314 83 8414 84%%| 83% Feb. 4) 84% Feb. 16 
22'000| 83% 83% \| 83% Sale | 844% 84%) 83% Feb. 2 85 Feb. 19 
32,000 | 9934 100% 19078 101 99% 100\| 99% Feb. 27/101 Feb. 6 
caueie. frases a. zs 1354 : : Pee: 
563 .000)|.-.-- 108 7% 109% . ar 108 “Feb. 4 110% Feb. 10 
SOO GLH acsse 91% .....| 92% ~ -| 91% Feb. 9) 93% Feb. 16 
19,000 | 84 Sale Se ccsscel Bowe 85% Feb. 16| 87% Feb. 24 
15,000 86% ont | 867% Sale | 88% 887%| 86% Feb. 4) 89% Feb. 18 
74,000| 95 Sale 9414 95%! 947, Sale 94% Feb. 17| 95% Feb. 24 
| | 
142,000 99% 99%!) 99 Sale 99 Sale | 98 Feb. 161100 Feb. 5 
303 ,000,,100% Sale 102% Sale |1025%% Sale |102 Feb. 17/103 Feb. 16 
46,000 | 93 93%'| 93 Sale 94 9744| 93. Feb. 2) 94 Feb. 16 
82,000! 96% 97%)| 99 Sale | 98% 99 | 9814 Feb. 6) 99% Feb. 17 
83,000 107% 107%'|107% Sale |107'% Sale (107% Feb. 13/107% Feb. 3 
19,000 100% 1004) 100% ..-. 100% Sale |100% Feb. 5/1004 Feb. 9 
61,000 | 95% 96%4|| 92% 96 97 etm Te 2 ree. 
161,000 100% Sale ||100% Sale |100 Sale |100_ Feb. 17|/100% Feb. 7 
7,000,| 99% 100% \; 99% 100%/-_---- --- 99% Feb. 10) 99% Feb. 10 
19'000 110% ..._-||112% 114 |113 Sale |111 4 Feb. 13)113 + Feb. 11)! 
26.000 | 994 Sale 9814 99%! 99% 9914| 98% Feb. 5] 99% Feb. 19 
1,811,000 | 834 Sale || 84% Sale | 854% Sale | 82% Feb. 17! 86% Feb. 11)! 
1.364, 000 |110 34 Sale ||110%% Sale (10844 Sale {107% Feb. 17\|111% Feb. 9) 
8,000); 99% --.--- | 99% 100 99% 100 98 14 Feb. 17|:100 Feb. 6) 
23,000 101% Sale | 101% Sale 102 109 96) 108 Feb. 3/102 Feb. 24) 
naman 77) 87 78 87 78% rf |- 5° ° “webs -°a1° Ga" Webr ia 
11,000 90 92 91 Sale 91 92 Feb. 2) 93 Feb. 16 
60,000 | 80% Sale || 81% 82%| 81% 82 «| 8 4 Feb. 4| 83 Feb. 9 
94,000 |100% Sale ||100% Sale |100% Sale | 100 Feb. 2/101 Feb. 27 
122,000 100% Sale 1005s Sale |1004 Sale ! 00% Feb 2)101 Feb. 25 
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RANGE SINCE JAN. 1. 

















Lowest. Highest. 
Sale Prices. fave Prices. 
99% Jan. 12 106 Jan. 23 

100% Feb. 24 100% Feb. 24 
99% Jan. 15 99% Jan. 15 
100 Jan. 14100% Feb. 5 
93% Jan. 10 99% Feb. 9% 
84144 Jan. 2,91 Feb. 6 
U5 Jan 5| 97 Feb. 21 
100% Jan 6101% Feb. 17 
941% Jan. 2| 96% Feb. 17 
93% Feb. 20| 93% Feb. 20 
77% Jan. 16| 78% Feb. 26 
99% Jan. 9/100 Jan. 20 
31 Mi Jan 6| 84% Feb 1 
74 Jan. 26) 76 Feb 7 
844 Feb 4 85 Feb. 18 
844% Jan. 30) 84% Jan. 30 
81% Feb 18) S82 2 Jan 23 
95 4 Jan. 15 96% Feb. 7 
63% Jan. 3) 67% Feb. 5 
100 Jan. 22\100% Jan r 
81 Feb. 19| 82% Jan 5 
45 Feb. 14) 45 Feb. 14 
90% Jan 2} 94 Feb. 24 
100% Jan. 5 103% Feb. 25 
81% Jan 7| 83% Feb. 13 
79% Jan 8| 81 gan. 12 
100% Jan. 20)101% Jan. 21 
99% Jan. 15/101 Jan. 2s 
68 Jan 6| 71% Feb 6 
72 Jan 7| 74% Feb 6 
63% Jan 2} 67% Feb. 25 
102 Feb. 28)102% Feb. 28 
831% Jan. 23) 8744 Feb ; 
| 79% Jan. 19) 8&1 Feb. 20 
| 82% Feb. 26) 87% Jan s 
5 Jan. 2| 87% Jan o 
94% Jan. 23) 99% Feb. 20 
| 3% Feb. 145 5 Jan. 29 
Jan. 9| 5 Jan 9 
| 98% Jan. 3/100% Feb. 13 
94% Jan. 5101 Feb. 10 
| 96% Jan. 6) 99% Feb. 15 
91% Jan. 7| 934% Jan. 15 
1108 Feb. 13/108 Feb. 13 
|} 98 Jan. 2/100 Jan. 7 
| 91% Jan. 2) 96% Jan. 28 
| 95% Jan. 5| 97% Feb. 10 
103% Jan. 9/108% Feb. 10 
99% Jan. 2/103 Feb. 27 
96% Jan. 14) 97 Feb. 24 
89% Jan. 24| 91% Feb. 17 
110% Jan. 19115 Jan. 5 
|100 Feb. 2 101 4 Jan 7 
195 Jan. 12| 97% Jan. 20 
191 Jan. 20/102 Jan. 7 
125 Feb. 29)130% Jan. 5 
| 92% Jan. 2!) 96% Feb. 14 
| 45% Jan 2) 55 Feb. 9° 
| 43% Jan. 13) 50% Feb. 6 
99% Jan 210114 Jan. 12 
102% Jan 2,104 Jan. 12 
100 Jan 2100% Jan. 
91% Jan. 30) 93% Feb. 28 
91% Feb. 20 92 Feb. 20 
85 8 6Jan 2| 88% Feb. 26 
914% Jan. 2) 94 Feb. 13 
101% Jan 2.10% Feb. 18 
97% Jan. 20, 97% Jan. 20 
18 Feb. 3) 24 Jan 2 
22 Jan 2} 22 Jan 2 
87% Jan 2| 9914 Feb. 13 
102 Jan 2103 Jan. 19 
103 Jan 9104 Jan 3 
102% Jan 2105 Jan. 22 
100% Jan 31014 Jan. 30 
100% Jan 7101% Jan. 27 
94% Jan 2 96 4 Feb 25 
90% Jan 2| 92% Jan. 29 
93% Jan. 3 97% Feb. 3 
8544 Jan 2; 891, Feb. 16 
82% Jan. 8 85 Feb. 5 
97 Jan. 2100 Feb. 26 
72% Jan. 2 754 Jan. 20 
72% Feb. 25 75% Jan. 28 
90% Jan. 9 93 Jan. 23 
99% Jan 2,100 Feb. 6 
104% Jan 5,105 Feb. 5 
82% Jan. 2) 88% Feb. 19 
66% Jan 3) 71 Jan. 10 
80 Jan. 27| 80 Jan. 27 
83 Jan. 5) 84%% Feb. 16 
83 Jan. 13) &5 Feb. 19 
99% Jan. 5/103% Jan. 1 
158 Jan. 13)163% Jan. 19 
107% Jan. 2):110% Feb. 10 
91% Feb. 9) 93% Feb. 16 
84 Jan. 2) 87% Feb. 24 
86% Jan. 5) 89% Feb. 18 
93% Jan. 14) 95% Feb. 27 
99% Jan. 5/100 Feb. 5 
109% Jan. 2:103% Feb. 10 
| 93 Jan. 10) 94 Feb. 16 
| 9634 Jan. 3) 99% Jan. 31 
107% Jan. 3)107% Feb. 3 
100% Jan. 6)100% Jan. 29 
954% Jan. 8| 97 Feb. 27 
100 Feb. 17|/100% Jan. 15 
99% Jan. 14; 99% Jan. 14 
lll Jan. 3/114 Jan. 22 
| 98% Jan. 31) 99% Feb. 19 
| 82% Jan. 13) 86% Feb. 11 
107 % Feb. 17|111% Feb. 9 
| QS le Feb. 17|100% Jan. 26 
|100% Jan. 30102 Jan 2 
80 Jan. 15| 80 Jan. 15 
| 91 Jan. 13) 93 Feb. 16 
80 Jan. 14) 83 Feb. 9 
100% Jan. 7\101% Jan. 2 
1100 Jan. 21|101% Jan. 12 
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N. F 

¥. STOCK EXCHANGE. | £5 Par Valus } 

Col" || Feb. 2. RANGE 8S , 

os ih! 9th Av Ist gu g 5s_ |_Fe. 38. Lowest. Hi INCE JAN. 1. 

Columbus Gas 1st g 5s. ------ 1993|M 8 Ask. Bid. Ask.'B ighest. Lowest 

ommercial Cable 1st g 48___- 1932\J J| 8 ‘ y2y%614-- id. Ask.| Sale Pri ° Highest. 

Qommereiel Credit s 2g @----sae0 7 duane ll ¢ O8 44 oR 1 | 934 0 bees ices. | Sale Prices. Sale Prices Sale P’ 
wealth Power 25-yr 68__- MN 73° °|\| 72% 76 | 7: 99%4| 981g Feb. 27, 9914 Feb. 11 : rices. 

stag pattie fac ABE 3 B31 foac alk | Goi ack | on See | co Fee 3H Sau oe gen el 13, See. 

— s a? - we ale <0) 19% ¥ a > . 

° £52 Ui £ £968------ 1951|3 7 Oris Sale ||103- Sale |103% gale a Feb. 23 091, Feb. 2 jan. ie) oos2 Feb: 26 

sonsol coal Md 468 Agnacosce 1951/3 J ; 91%] 90% Sal 103% 104 | 99° Feb. 2 101. Feb. 7|| 97 an. 26) 994 Jan. 3 
Consol Gas (N Y) ae Biza7 7 1DaSlE D Sale’ || 90% 93 905, 9235] 90% Feb. 2 sorte Ne 10 101% 1 3 104% } 
Sons Pr & Lt Ist & ----1945)F A) ale 88s Sale | 873, “| 00% Feb. 3) ¢ ¢ Feb. 2!) 90 6 1¢ 
Cont Pz ) & ref 6 — | 4 Sale | 87% Sale 0% Feb. 3) 92% F 8 % Feb. 2) 90 ‘ 
Consuna Gas Chie Ist pa € cH A sais igi date 1Q4 S38 Br, Heb: 271 90 Reb. 17]| Sos Jan: 13] 99” 18 

onsw —<. 58. -19% 90} 252 Sale id Sale 4 Fe 7 = 7 
Seanteer Seredates eG c BOs] BaPe Bate ug Sale 4¢ Feb “410g Feb: 34/1908 Jane 56108 \4 

Ist 25-year sf 5 s......1931|MN “gale || 93 Sz . 3 _| 92% F 88% Feb. 28]| 87 = 103 27 
Crown Cork & S be cesesececce 1934\M N! i 1100 Sale 9414 Sale 93 ° sed 2| 98 ie Feb 13 be Jan 6) 89 “5 
Cuba Cane 8 eal ist sf 6s_-.1942/F , = 711100% I 100 4 eb. 2) 955% Feb. 18 % Feb. 2) 9834 8 
oon meee coo’ 2 ----- leas 4 Baie "||'23 °  75%| 2470 101 |10014 Feb. 11/101 Feb. 9}/100 Jan. 3) 95% 3 

uban-Amer Sug Ist c % a= <== 1930\5' J 94% )| 95% sale | f4% of: 5\44| 74% Feb. 26 O1 4 ‘Feb. iz Feb. 11110114 Jan. 
Cuban Dom Su oll 8s_--1931/M 8 4 Sale |/100_— S: | 97} Sale 9314 Feb. 26) 75% Feb. ed. 101% 
cine Pe it bt Hae ca | RE [EG ake [AS OB 8S BR NE dees 208 

spies 58. .--- 1937\5 J % Sale || 9714 Si 1084/1074 Feb. 9 2. Feb. : 4 . M 
De — } : | 9744 Sale | 98% Sale | 97! ¢ Feb. 9108% Fe Jan. 5 
Denver Gas & El 56.5 sided gle | 928 Sale ihe Be*YSEA We: 39084 eb 3 Ben Jan 102 
Dery (DG) Corp 1st 78-.--.-- 1942\M 8 92%|| 93 9734 Feb. 2| 98% Feb. 26 Jan. 12] 9814 

ist & ref 5s Series A 58------1933|5 J) Sale || 77 A 94 Sale | 93 Feb. 2| 94% ; Jan. 98 74 
pitts rt ee Series S:-- sa 19401M S| hel 101% Ried | (F ori 77 bg Feb. 3 94 34 he 3| ion oa 
peiatet emai -ttta, | "Ho 8h TO YR ace og OSAMA OS eC: Hah Gtk 

oI eee 4 ‘ ¢ Sale |107\% Sale mere See? SF 54g Fe - , van. 102! 
Domner Bet Satya eee ARaiM OR |S Sate |'81s8 Sate 8h rep. 381 + Feb. sallabeey et: alsa” 

uP “a >| ; 364 Sale 3M% 91 Feb. 2/ 91% Fe ; Jan. 08 
Ge Fone et) Powder 4148- ---|9a 8 69, || 86!3 Sale | 6654 stic | oa" Fob. 3 O13 Keb. || 9044 Jan. 0 
n Retistered nn ce ne ---1931|/M Ds  Sosl| Olic - ---| 81% 93° °| OL fe Feb. 31 9132 Feb: 16) Jan, 20| 685, 

uc 4 eee py oy oe "- " = Sah Sadan : 93 CO “ 3) % 6 Feb. 7| an. 68 5% 

ope pop hes 2o8 6s Ser A saiale n 5g Sale. 107% Sale |107% Sale 100% : 17) 92 2 Feb. 94| oe. 91 5% 

Mas =) “feet | . co-ee = > 7 5 “wt Sal Jan. O° 
Eastern Cuba 8 ee Se Bale |l1032 Sale |10614 Sale |10514 F -| no. Feb. 7/1084 
E@’ ENB of ugar 7s____- 937|M s| i | { Sale |105% Sale |10 oe 6 ‘eb. 1110614 Feb Jan. 1107 % 
Ed EIN N ¥ Ist con g 4s-- 71939|5 = ale |'10 : 2 Feb. 5/105% Feb Jan. 17)106! 
Elkhorn © coal ae ome g 5s ~~ "1995 J ; } 92 tt 4 oak as §) Sale 104% Fdb Q| ~ Jan. 106 
Empire Gas & Fuel 3% notes._.1925\J D __---{ {201 a1 5 \"90% Feb. 17 106 % Feb J: : ; 
Equitable ¢ Ist & ref7%s' 27\M N Sale | 100 102 101% F - 17| 91% Feb. , van. 10674 
Wederal I ane Ist con 5s_--. 1932 _ “% Sale | 100% 1004/1100 100%) 99 4 ‘eb. 10/1014 Feb Feb. 93 

ist lien 8 tbs Ist sf Bs--22221942|/ME 8 | ae ee eee 100" Fob. -aligs Feb. Feb. 1/101 % 

Conv deb 7s mpe ccimaaked 1942,M Ss i Saie || 90 * Sai 99% eb. 2/103 Feb. | ; 100 
etd tae reneac*=*** 1953\.M S ¢ Sale | 10134 Sale 92 Sale | 90 Feb. 2/9214 Feb. 1 b Sam. 3 
visk itubber = 7h iho 110\5 1 46 118 | 133” Sale tli lige Feb. 16|10144 Feb: San. [100, 

Rrommarte Lt & Traction 5s. ---solm sl Sale +f Sale |106 7% Sale 103% Feb. 25/136 . Feb. Jan. 102 ‘ 
Franc = oho pt & Dev 20-yr 7s 194 } 7 j 9 aria Sale (110)4 111 109 “ pe>- 19/107 Feb. : Jan. 136 

» Sugar 20-yr 7 4%s_-- 1ac|M Nt Sale O42 a 77% ity! 4 b 4 111% Feb. Jan. 107 
Gas & Elec (B a “ 105 105 : Sale 93% Sale | 92 3 eg 5| 78 Feb. ; Jan. 111% 
Gen Ae jergen Co) 5s 1949'F ‘ ” Sale 104 104 2 ‘eb. 28 95% Feb Jan. | 78\% 
Gen Beking cony 8 f 6s -- - -_.-1939\A D 98%) 98% Feb. 16/106 Feb. Jan. 2) 95% 
General Ele. Ast 25-yr 68-.----- 19383 Di ss BOND 10414 ~- *) 101 LZ 98 9814) 98% F Feb. 1106 

a Sea ee 448.......1942\F "1 ---""11105. 105 OR ‘ 102 5/102 — ned ty Rt. Feb. 6 Sen ‘ 
Gen Refract rie iO i Se SP BAY eM Oo Me _1952\M ‘s Sale 4! wm 4 05%4)}105 gr <4 *eb. " ables Rl, 

: actories Ist 6s 55 : * 4 82! { eb. 4/105% Fe Jan. 15/102! 

Germ: os Siz Sale ) 4 2 ; ; : 5 2% 
Goodrich ety are 7s w i ~< tae } 4 $ Bale iat ao Oe S Sale = 101 \% Ae 4 : isi 4 hed — d 1195 a4 
Gontnrenr te & r st6%s__..1947,3 3) 414.000 100% Sai |) 933% Ss: “4 0075 101 |101 Ket 4 03 Feb. 2 Jan. 25 84 

10-yez ab s ubs f 8s_._.194 Sal 10212 Sal 137% Sale | 93%4 Fe ». 2/101%% Feb. i 105% . 
Granby os Rs f 8s......May 1931 r N if Sale 119% ao 103% Sale |102% sei 2 9374 Feb. t~4 8/101 % 

Stamped iM 8S & P Ist 6s_..1928|;M N 5 Sale ||108% Sale 1% ; Sale |119% Feb < tte Aa hm ya : 

Conv aw eccsecacens as [> os ‘ Sale | Aad, ele veb. an. «4 - 
Gray & a pes cccwn acces "7605 N “99 O34 99 | 94%4 a9 108'4 Feb. 5/1095 Feb. Jan. 120% 5 
Gt Gons E —poky, conv 7s ~..-1932 F A Sale 99 le ant o4 4% 97%| 93\% Fet a 7 109 %4 13 
Great Falls P (Japan) 7s__..1944|F A 93%) 95 wes =x 9914 9914) 98} Feb. 4) 96 Feb. oy 95 19 
E ower Ist 8 f 5s... .1940|M N Sale” 9014 Sale" <P tal * eb. 24| 043 Feb. Jan. i 0 
Jackensack Wate \ 4 102 99? S; : 9014 Sale | 90 Fob. i ¢ 4 Feb. xt 10 
Hartford | Street ity 4. 4s..... 1952/3 J a le 7 om ‘pee 101%| 99% Feb: zh01 Ag Sen. BP “% a 
Bits Bieta at |) gaye ——| soe ®: 18)400H4 Jee: a1)0144 We. 38 

ershey Ch: 5s_----1952|F Al Sale 8614 Sale 55 “a5--| c J 
sce () & < polate Ist sf Gs. --1942/M Bi alo || Sars Mae | Ses S| Sec mee: sie, Ee Jan: 4 19 
Hid Sune 58 Jp Nath iee Bie te Gite RCMB Ea ab reba) 8503 dan: 18) Bp 
Haden omry Gag at 18H MM Sate | 101% Sale [10114 16lylI9t Feb: 2192" Feb a eee 

S ‘ ” Sega 1932 J Ri 98 i O8 | . Ont | »*»% bela) Lo 84! Fel 4 2 Veb Ve . 4 6 
Wi : | Ky Sale } 8 95% 99 4 99 14 +¥4 Na 5| 87% Feb an. 102 \¢ - 
fllinols Steel deten Aigo 1936.3 D. { Sale "||101 "Sale "|100% Sale 100'4 Feb. 4101? Feb Jan. el ae 25 
Ind Nat Gas & ¢ on 2 748------- 190 A O} 4 Sale | 9714 Sale lo : ‘ Feb th my 6) 9946 4 
Indiana Steel 1st 58. Naat: 1936 M N| Sale || 93% Sore | A Sale 97% Feb. 2| 98% F % Jan. yea 16 
Ingersoll Rand 1: -----.---1952 MN) § Bale oe 91 94% Sale | 934 Feb. 2 984 Feb. Jan , 
Inter-Metropo tan coil dite iesela, © Sale [10174 Sale [102° 102% {101% Feb: 5| Oi Feb: jan. Bl oe” Feb. 18 

Trust C Jo ctfs of coll 448.1956 AO} 1,000] 11 ° 72777 98 “ 97 102 4 \101 4% Feb. 4)102% Ave Jan. 1: | o1 me 3S 

interes, Stamped —- a= - nol | a--| Wo -5---) I 18 eC we me Se q Feb. 4110234 J: 37 
‘ 4 st & salah = TY ud } é ) 7 OZ eb. 9 1¢ = an. 31 1 - : 
ot eleleeenhesieners 4] 2: wesc ll 3836 aais-| 2% saie"| Bi. Laie yep. °9| 12" Jan 19 
ar 6% notes..........19 zc 2, = ae ale 71% Sale | 68% we enn enn|l nen ene o----- ‘ 
t 10-year 7% met on pektabewes 1932 A O} ale 69% Sale aes: oo 68% Feb. 2 ve a ie | rea - 
nt Agri Corp Ist & coil ty Ba7 71003 Mm 8 a 76 Sale | 7% ai | 74 % Feb. 2| 73% Feb. 4 ¢ Jan. 2| 74% 
rot amped extended to...--1942 * so || 9236 Sale | ou Fo. 3| on” men Sl] 908 em 2) foes 
pa Rong dh ‘arine 1st s f 68--.-.1941 AO Sale | 70 <3 | 70 73%| 69% And 2.95 Feb. 9| 92 Jan. 6] 81%; 

let & aper conv 5s Ser A “19475 J Sale || Ae Sale | 68 Sale 68° eb. 18| 73. Feb. 17 % Jan. 5)| 95 
Jurgens Work bs Ser B-..-----1947.5 5 Bale || oes gate | 89% Bele | Be bee: Sl oF Feb. 17|| 695% Feb. 18) 73 
Kansas ( sity Pe s (flat) ___.-1947\J 3\ 550,000! 88 Sale Sale | 894 Sale 88 bg Feb. Bass Feb. 4 Say 271% 27 
Kansas onty Serer & Lt 5s___-1952|M 8| Gaie “|| 9134 Baie | 95” Sale |"9i 4% Feb. 2 90% Feb. 16) 87% \—¥ 6' 91% 4 
Kayser (Julius cl ist sf 6s..... 1952. M | Sale || 96% § ale | 95 Sale | 9144 Feb. — ape seece ocnen= an. 12 90% 16 

\&O f g 96% Sal 144 Feb. 2 zs||------,-----= 
Kelly Springfield rot ececes 1942,F A Sale |/100%¢ Sale 19088 Bale | 96% Feb. 7 Fs Reb. 27 Jan. 2) 9614 -25 
Keystone Telephone ist ba... 21934 Fy pele i Oss) Bale | be + Pau tooK Fob. 1sltonte Feb. 13|| 9854 Jan 2| 9714 rf 

Be Gok hog 6 ----1RHTiA 8 se A Hal a ARG ek: Hg eG Be 

Kings Co Elev: po ekndy ahaa 1997\A O} Sale ||101% Sale |101 % - ale | 83% : 4 Feb. 14 » O105% 21 
tlevated Ist 7\A 0 1% Sale |1015 eb. 841% Feb. ; Jan. 7/1003 
eames guaranteed 71H wig tages AM Sale en: 26 isd foe: bg dem: MEE bee: 

lst 6s - Z lst ref 5s__.1954 J 7 5% S712 S | 75% 76 6 i eb. 7 Feb 114% ¥F b. 4 1 % 14 
Kinney (G R) Go conv 7348. 19543 90° || 89! ale | 76 77%) 76% F 77% Feb eb. 26/1144 26 
Lack fi) Ga conv Tifa.-21086)3 BD > \i1o43g 23 110856 10646! 6014 Feb: 11| 93. Feb tay Jan. 7| 77! 4 
Lackaw Stee! 1t.cons Ss Ser A.10501M S| 55.000) 8044 gate. 10655 10734|100%4 107/107 Feb: 11\108* Fen: ioc dam HliBlag Feb: 2 

Coll & re {5% ext Ist 58_.1934\/A O| Sale 90% ¢ | of a Feb. Feb 5% 10 
Le » 4s Series C___. # | Gale : 4 91 | 93 93%! ' i on eb. 11/108% . 
Lehigh eset ear te Ba 4 Sale 4 Sale | 99% Sale” Ohi Feb. 4| 9054 Fob. anil peid Jan as = 

ist 40-yr pi int Se Re an 19335 J 06 97 & 98 ale 96% Feb. 3 ++ 3 reb. 95 44 Hy S| ani 
Lex Av & Pav F’ red to 4% .-.1933\5_ J 101 ||100% 974 1100% Feb. 25 98% Feb. 20) _— 2] 9914 
j y,1st gu 99: 101 |100% 100! eb. 25/100 Fet an. 3) 98% 

Liggett & Myers Tobasco Ta" 1993 M8 6 eal” -aagze= =-- ol D 4 100% Feb. 14/101 .  * 6 Jan. 9 100% 
17 +] 2272 = .| d€ or es ~-=|-<-- 
Lorillard (P) Co 7s- ----------1951/P r ye Sa 117% § Sale 138, ante lntzs Feb. 13) 43 Bay Me canned ——— B01 
Sa Be,‘ ue napheieietinbrepai ie ak aes 944) aC 98 ! at a. 7% Feb hf an a” F 
couley Gas & Ei jst &refsa 1951 F Al Sale 114% Te 13 Sale 98% Feb. Stan” Feb. 28/|117% Jan stax 13 
Lowe ref 58___195: Sale || 965 5%i115 115% \114% F . Feb. 13}| 973 11834 28 
rer Austrian Hydro-Elec Co 52M N Sal 96% Sale | 34% 97%) 97 % Feb. 15 115% Feb. 6)! 4s 100 13 
Ist sf6348..-....- 1944F A Bale || 96%5 Bale | 3616 078) B2i3 eb: 4] S243 Fev: 114% Jan. 2)115% Jan. 27 
~------- c oom it 92% Feb. 2) 93% Fe ‘ an. 07 ‘ 
Manstis opper conv 7s_._. 1932 J cote 8514 Sale | 85% Sale | 85% Feb. : | ee ee eee | 93 7% + 
Manhattan R istsf7 4gs_____.1942|A S Sale |1261%4 Sale |1! 5% Feb. 2| 864 Feb. 11) 8534 Jan 
2d 4s y (NY) con ¢ 48.1990, 4 © sale il130°% sale l101* 101%|100. Feb: ‘silos? F b. 91 — — 
‘Sas € e a: ta | ( ae s; eb. 9)! 
Manila Electric Ist ref 7s pasewe Toisite . i Bale || 54° wry 63% 63% 132% eg ies Feb. 19 124% ie 132 %6 2 
- st lst wete en é tn le , » 6; 54% 55 eau we . « > Fet b . : 2 0 
Market St Ry ocanse 1953 M S Bale || 54 5425) BA%6 b8 | Oost Feb. seb. 9) Ja 19 
Marland it Ry Ist 78_...-Apr 1940 Q-J 85 85% — 9934 100 98% Feb. a) 56 Feb. 9) 54% Fr 64 9 
Ww s with warrants..1931 A ¢ Sale on” gain” 86% 87%) 85% Feb 6|100% Feb. || 97 56 9 
10 ithout warrants. _-. z A * 145 130 Sale | 99% Sale | 98 2 Feb. z 86% Feb. an _- 6100! 7 
Without warra eae id3iF A Sale | 106 108 108% 10556|108 Feb. 25/135 ° Feb: Feb. 17| 99% . 
Maxwell Motor —y ants........ an 134 125% ‘ »% 105% 105% Feb. 10 22 feb. J ‘ ves 2 
rs COr 78 ‘ “ '? <4 125 Sale or. . . 106 Fe an. 140 ‘ 
Sacer Raison oe 0: Bo-1 BA Be [ee «belie BS HOSS ee A Bak HBG 
_— e 5s Se ries C ; are é Sale > 3 Ted oh . ES) [owner en wnene _ 30 23 
Metron-litan Power Ist 6s <-1SS nD ale ||102% Sate ya * esi 94 ig Feb. 3/103 F “108 Jan: 20.105! z 
190% 8 tle 101 a2” 93 Feb. 2! 05 Sy he iot \% Feb. 3 103% 7 
= 100% Feb 2101 “ Feb 91 4 Jan. 95% 94 
100% Jan. 21 1014 % vA 
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BONDS 


N. Y. STOCK EXCHANGE. 


Interest 
Period ] 


B ONDS— 


: in 
February 
Par Value. 





Met West Side Elev (Chicago) 
Midvale St & Ord conv s f 5s 


Milwaukee El Ry & Lt cons 5s- 1926 F 
eo 


Refunding & ext 4'4s__-- 

General! & refunding 5s A- 

lst & ref 5s ser B 

lst & ref g 6s series C____ 
Milwaukee Gas Lt Ist 4s 


Montana Power Ist & ref 58 A 


Mont Tram Ist & ref A 5s 
Morris & Co Ist sf ‘use 
Mortgage-Bond Co 4s ser 2. 
10-20-year 5s series 3 
Murray Body Ist 6%s 
Mutual Fuel Gas ist gu 5s 
Mutua! Union Tel 5s 


Nassau Elec guar gold 4s 

Nat Enam & Stp Ist 20-yr 5s 
National Acme list 7! a8 

Nat Stare - 20-year deb 5s 
National Tube lst 5s 

Newark Con Gas 5s , 

New Encland T & T 30-yr 5s 

N Y Air Brake lst conv 6§s8_._.192 
N Y Dock 50-year gold 4s _. ¢ 


N Y Edison Ist & ref 64s 
Ist lien & ref 5s B temp 

N Y Gas El! Lt Ht & Pow 5s 
Purchase money coll tr g 4s 


NY LE & W Coal & RR 54%s_1912'M 


N Y Munic Ry Ist sf 5s 

N Y Queens E L & P 5s 

New York Rys Ist & ref 4s 
Trust Co certfs of deposit 


Adjustment income 5s Jan 


Trust Co certfs of deposit 
N Y & Rich Gas Ist 6s A 
N Y State Rys Ist cons 4s 
Ist con 64s ser B 
New York Steam Ist 6s 
N Y Tel Ist & gens J 4\%s 
30-year debenture 6s 
20-year refunding 6s gold - 
Niagara Falls Power Ist 5s 
Refunding & gen 6s 


Refunding 6s series A 
North Amer Edison Co 6s A 
Secs f 26s series B 


Nor Ohio Trac & Lt cen & ref 6s 194 


North States Power 5s A 
Registered 
lst & ref 4s series B 


| 
Northw Bell Tel Ist ser A 7s__1 
1 


Northwest Teleg Ist 44s 


Ohio Public Sery Ist & ref74%s_1946'A 


lst & ref 7s series B 
Ohio River Edison Ist 6s. 
Old Ben Coal Ist ¢ 6s 
Ontario Power N F Ist 5s 
Ontario Transntission Ist 5s_-. 
Otis Steel Ist 20-year 8s 


lst 25-year s f 714s series B_. 


Pacific G & E gen & ref 5s_- 
Pacific Pow & Lt Ist & ref 5s 
Pacific Tel & Tel Ist 5 
30-year 5s series A . 
Pan-Am Pet & T Ist lien 7s 
Cony sinking fund 6s 
Park-Lexington leasehold 64s 
Paterson & Passaic G & E 
People’s Gas & Coke Ist 68. 
Refunding gold 5s__- 
Phila Company Ist & ref 6s 
15-year conv deb 54s 
Phila & Read C & I ref 5s 
Pierce Arrow deb &s 
Pierce Oi} Corp s f 8s 
Pillsbury Flour Mills 20-yr 6s 
Pleasant Valley Coal Ist 5s 
Pocahontas Con Coll Ist s f 5s 
Port Arthur Canal & Dock 6s 
Portland Gen Elec Ist 5s 
Portland Ry Ist & ref 5s 
Portland Ry, L. & P conv 5s 
Ist lien & ref 6s series B_. 
Ist & ref 74s series A 
Porto Rico Amer Tobacco &s 
Pressed Stee! Car 10-vear 5s 
Prod & Ref 8s with warrants 
Without warrants 


Public Sery Corp N J gen 50-yr 5s°5 


Secured gold 6s 
Public Serv E & G 1st 5%s 
Public Service Elec Lt sf «6s 
Punta Alegre Sugar Ist conv 7s 


Remington Arms Ist s f 6s 
mapeee Iron & Steel s f 5s 
f£& gen 54s A 
Robbins & Myers Ist s f 7s 
Rogers-Brown Iron 7s 


St Joseph Ry, LH & P Ist 
St Joseph Stock ¥ irds Ist 444s 
8t L Rky Mt & Pac 5s stamped 
St Louis Tran cu imp 5s : 
St Paul City Ry C J 
Saks & Co 7s 
San Antonio Public Serv 6s 
Sharon Steel Hoop Ist &s 
Sheffield Farms Ist & ref 6 
Sierra & San Fran Power Ist 5s 
Sinclair Cons Oil 1st lien 7s 
lst lien 6s C with warrants 
Ist lien coll 6\4s B 
Sinclair Crude Oil Purch 5s 
6% notes series A 
6% notes series B 
Sinclair Pipe Line 20-year 5s 
Skelly Oil 6% notes 
So Porto Rico Suzar s f 7s 
South Bell T & T ist sf 5s 
Southw Bell Telep Ist & ref 5s 


Southern Colorado Power Ist g 6s 
9 


Spring Valley Water g 5s 
nd Gas & El conv deb 6s 
Standard Milling Ist 5s__- 
Steel & Tube gen sf 7s ser © 
ugar Estates Oriente 7s 
uperior Oil Ist s f 7s 


Syracuse Lighting Co Ist g 5s_ 195 


Syracuse Light & Power s f 5s 


Tenn Coal, Iron & RR gen 5s 


Tennessee Copper Ist conv 6s_1925 M 
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5.000 
97 ,000 
3,000 


000 
000 
000 
000 
900 
00 
000 
000 


000 
000 
N00 
900 


N00 
OLO 
N00 
00 
000 


3,000 


000 
000 
000 
000 
N00 
000 
000 


00 
N00 
COO 
000 
00 
00 
000 
N00 
N00 
000 


>, 000 


00 


4,000 


O00 
000 
000 


7.000 
£000 


00 
000 


000 
3,000 


5,000 
3,000 
00 
00 | 


N00 


5,000 | 
2,000 
2,000 


900 


26000 
‘000 
2 Ann 


£000 
00 
00 
O00 
000 
000 
900 
Hn0 


£00 
§. O00 


000 
000 


900 
000 
000 
000 
000 
0c0 
non 
N00 
Hoo 
009 
000 
900 
00 
O00 
000 


,000 


000 
000 


000 


£000 
000 


000 


3,000 


»,000 


» HON 
7 000 


on 


,.000 


O09 
oon 


7.C00 
$000 
000 


000 
000 


£000 


000 


£000 
5,000 


£000 


2000 


000 


000 
000 
90 000 
76,000 
.000 
000 


14.000 
20.000 


ee 


* P\ ve 


Ack. 


Sale 
100% 


Sale 
Sale 
Sale 
Sale 


98% 


Sale 
Sale 
Sale 


97 


97 


; Sale 


Sale 


101 
100 


Sale 


104! 
Sale . 


Sale 


Sale 


Sale 


Sale 


Sale 


Sale 


Sale 


Sale 
4 Sale 


Sale 
$ Sale 
Sale 


Sale 


Sale 
Sale 


QQ 2 \4 
. Sale 


- §65 


¢ Sale 


ile 


Sale 
Sale 
Sale 
Sale 


102% 


Sale 
Sale 
S ile 

o7 
Sale 


100% 
105 “4 


Sale 


99% 


98 


10314 





STOC K EXCH ANGE REC CORD 


PRICES IN FEBRU 





[Vor. 120. 





RANGE SINCE JAN. 1} 





Feb. 2. Fr 
Bid. Ask Bid 
71 71% 
90 Sale 903 
100% 101 101 
95% Sale 95 
6 97%. BS 
85% Sale BS 
99 Sale 997 
985 99% 98% 
GS Sale 99% 
94 Sale 96 
§1 Sale 4 
77 77 
OF, G6 O68 
OR Sale OK 
94 OG 955 
OR 09 
§2) Sale (1 
OS 100 97 
G2! 93 be) 
QO l¢ 99% GR 
101% 101% 101 
Gs! OR GR? 
100 + =Sale |100 
104 104 104 
75! 78! 
114 Sale 14 
Oo 
101 101 9) 
SO Sale a 
101'%4 100 
a) te) 
Ww 100 
40° 52 50 
49° Sale 5f 
4 7% 5! 5. 
5 ale 4 
99 99 99 
66 Sale 65 
87 90 RS 
9874 Sale (100 
96% Sale Of 
108 Sale 108 
106 Sale 106 
100 Sale 101 
104 104 105 
105 _ 106 
105 . 108 
99 Sal 100 
102 Sale 103 
92 Sale 8 
94% Sale 96 ! 
103 Sale 105 
95 95! 95 
110% 111 112 
107% Sale (109 
100 101 102 
9S Sale OS 
994 Sale 99 
97 - .| 98 
100 Sale 98 
G4 Sale 94 
94% Sale 95 
OR? 99 99 
99 Sale 99 
G3 Sale 94! 
106 Sale 105 
109'4 Sale 115 
O68 Sale 95 
O8 99 
107 108% 107 
95% Sale 95 
103 Sale 101! 
Q45 Sale Wo 
100% Sale 100 
4 Sale 96 
103 Sale 104 
101% 102 101 
97 4 O | 
93% Sale 92 
100 Sale 100 
G9 gg! Q9 
9314 Sale | 96 
85% Sale o0 
o7 Sale OY 
106 Sale 106 
106 106 
G4 Sale 95! 
112 114 114 
110 Sale 119 
104 Sale 104 
95'4 Sale 97 
99'6 Sale H2 
104 104! 04! 
104 Sale 06 
R9 Sale &O 
O5 95 G4 
91 4] 93 
70 74 65 
83 sale 82 
RS SH SS 
Q5 a5 
78% 79 81 
78% Sale 74 
QO) On Oy 
10; 107 44 107 
101 Sak 101 
106 L106 197 
106 105 
a0 9] 9] 
OF Sale 93 
119 Sale 114 
90 Sale SS 
100 Sak Qu 
99 Sale 100 
101 10] SS 
S41 Sal RS 
119 Sale 116 
102 102% 102 
ag Sale 49 
o7 Sale 97 
94% Sale 97 
974 Sale o7 
115 Sale 115% 
100 Sale 99 
106% Sale 106% 
o7 Sale 96 
9O8 99 OS 
97 98° 98! 
101% 102 
101 103 





101% 102 
100% 101%.100' 


Lowest. 


Highest. 





Highest. 
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ae 


Sale Prices. 
Feb. 
Feb. 
Feb. 
Feb. 


59 54 


100 
95 
96 
85 


99% 


98 
9S 
94 
81 


953 ‘ 
97 * 


95 
99 


1°99! 


107 


100! 


93 


O41 
98 
99 


105 
104 


: 107 7 


1004 
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fa Prices 
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Feb. 
4% Feb. 
; Feb. 
Ye Feb. 
; Feb. 
Feb. 
Feb. 
Feb. 
; Feb. 


Feb. 
Feb. 


Feb 


Feb. 


‘eb 


eb 
‘eb 
‘eb 
eb 


mr ert tee too 


Feb 


Feb. 


Feb 


Feb. 
Feb. 


Feb 


Feb. 
Feb. 
Feb. 
Feb. 
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Sale Prices. 
2 F 17 


af 


95% 


OS } 
RG) 
1003 


a9 
QQ 


96% 
&4% 


96 ! 


oS 


96 |} 


99 
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f t : 
N. Y. PONDS = =| Sules 
_N. ¥. STOCK EXCHANGE. f= | February Pr 
ian ceenamnnm = 'Par Value van. 2 —_—_—_— PRICES IN FE 
Tenn Elec Power —_ —_—_——_ __ 1925 Feb. 2 —————ee EBRUARY J — : 
Third Ave Ist oe hat &ref6s..194713 D : $ ee _ Feb. 2. Feb. 28. , Lowest | RANGE SINCE JAN 
Third ae ne income 53- ~+-<--- oon a 339'000 99% Sale . ry Ask. Bid. Ask st. | Highe st. | a ae v. 1. 
Tide W c % Ist gold 5s___.. 960'A O 1 on hg 55 Sale 7% Sale 1014 as Sale Price | Low ° " Hi shen — 
ater O oc ,007 ,000 we ale 56 meic| ee « Sale 100 .. $s. Sale P aaa ghest. 
Toledo E il 10-yr g ra Q937\5 J 2 '( 48% Sale # 56%) 55! ’ Fet . dy rices. Sa : pinsemntietdians 
D« a ‘ 23.000)| 95 ale || 46% 8S: | 009 72 Sale | 55 feb. 6 1017 le Pric — 
Toledo T dison ls st 3 7s _1931/F A 147 95 Sal au 3 § ule | 40% 8: 55 Feb. 28! 5Ric Feb. 24|| 99! es. | Sale Pr 
rac L < ain. 94 7,000!'102% S: e 94% O5 | 4 Sale 0. Feb. 28| 58% Feb. | 99% Jan. 2 ices. 
Trenton (iss ele woos HRCA BAUS Bae | Bh ste] ah S| Mc Heh Ba ESB HG wh ep. 
renty-third St I “ _..-194! 25,000 g Sale | 109% S: ¢ Sale (103 — feb. 11) 96 F * Sil 4 Feb. 28) ! ¢ Feb. 9 
Under st Ry im - 1949 Ms ? 100% 100% q Sale /|110 3. 3 Feb. 2 eb. 11/| 943 8| 50% Fet 
er’d of! Pp x ref 5s ‘6 2 000\| O71 4)100% 1005 Sale (109 0. « 104 Fet 4% Jan. 27) 96 eb. 
Income aondon 448 sis 4 6 OO0!| A752 Bail 97 5% )54|10044 Sale Feb. 3/110 Feb. 610234 Jan. 96 Feb. 11 
Sateen 6s_. .---1933\3 J 7 67 % Sale 348 - 97 1% ‘ 100% Feb > 4 Feb. 27 1108 12 an. 2/104% J: - at 
Ly ty oe oe oes 2000 ale 65 6G iz i% QR ‘eb. 3/1005¢ Feb. : ‘ 84 Jan 5 ¢ Jan. 12 
Union E! L: ~ Pap Ist 6s 1948/5 J 88 5 _ 6634) 64 = 98 Feb. 17 154 Feb. 25)/100 . 21110 Feb. 27 
L&P y OS. - -1942.M N t.000)| 85 8 ----- 90% ? "65%! 65% Feb. 17; 98 + Fet 2) | \% Jan. 10 eb. 27 
Refunding 5 Ist § 5s é N 1701 ee 4 indctad | 90! 54% Feb. 9 66 ‘eb. 17|| 98 F 4 100% Jan. 2% 
ie ‘ 1932|M 7.000)! 951 ie 6% - _ F- 90% F 9, 66 Fet » e eb. 17) 9 tah 17 
Ist gold 5 S.....--- anit 8s 13000) |1¢ 5% 96 OF 12 Sale | R86 Sale J% Feb. 3) 90! ‘eb. 10); 65% Fet 7} 98 Feb. 17 
Union El! “By s series A ------ 1933 M N Taf 100% Sale c +4 Sale | 94} ‘ ‘ rn 86} 8 Feb 2/ 2 : Feb. 3 9 ° oD. 9) 70 Ve > 
— tlevy » hi Or4 9000) Q@R% &S: 9 Sale g 965 On 1 ‘eb. 3] 884 Feb. 28 : Jan , dan. 13 
Union O tv Chic Ist 5 1954\J J ‘2 984 Sale , Sale | 997 9514 Feb. 17| 97 6 Feb. 28|| 86% F . 690% J: ‘ 
a Cal 166 1 6s....... 1945/4 6,000) |. - e || 99 Sale | 99 § 9974 Feb. 2 97 Feb | 86% Feb. 3 aa ie Ket 12 
U La g* 6s Ser A ~_— Mi _.1931 3 ° 17,000!|__... 75 alee a 99 Sale | 98% ed 3 100 \% Feb. ‘ +4, Jan. 23| 97 2 — 25 
nT aw ; 5 = = == 53 | =---l-ss7- sae aa * QQ 3 , ‘ 
genre Cae wag Ta Hele) SRL rl ag -aae-| gang =] 9)" Bee: HA BB Ob. Jan: “3)10bs, Jan: 30 
United F zr ¢ 6s --- 93 IF A 90 '( 2% 102 0% 100 ( -| 49 Feb. 10 76 6 Feb. 27/|/101% eae a) 99 4 Ji 5 ; 
t g — ‘ 99,009) | 1¢ . 4'103 Sale 100%! 99% Feb. 7634 Feb. 26|| 75 6 Feb. 27 un. 28 
Un Ry rel dae Ist s f 6s 1944/4 O 17 10344 Sale _ Sale |103 9% Feb. 3/100% eb. 26|| 7: i 27/1014 Feb. 27 
s Inv 5s S.....1936\J 74.000) 100% S: 10334 Sale _ -=--|102% Feb. 3/1004 Feb. 2¢ 75. Feb. 10) 76% F og ft 
Stamped om Erste tae 996 J 85,00 4 Sale |} 101 §8S 104% 105 (1 2 Feb. 6103 ‘eb. 20'| 9934 Fel 0) 76% Feb. 26 
United | = ¥ ..--1926\M N pap ) OR Sale } Sale 102% Sal 344 Feb 3 2 Feb. 2 102% . 3100! Fel « , 
tye tt L ist « 4s... 77,000) 16 9 99 1% 2% Sale (101 “o aa 105% Fel Jan. 8/10: 4 Feb. 20 
United S tL Ist ¢ 4 awe 29 100 100 ‘ 109% S: Feb. 2 1f ¢ Feb. 18)|1033 103% Ja > 
mii: tna 193 $2,000} | 1 Of 004; 100-100} Sale 100 F 2104 . Fel Jan. 2/105 an. 28 
United St amship 15-yr 6s iJ J 20 0 ) Sale | 106 (100% S: Feb. 3 ‘eb. 10 100 \4 2/1054 Fet 
Le , — a? sO, 741 4 ) Sale “4 ale §=- 10 a 3'100% Fe 4 Jan elena oe eb. 18 
Us tores R alty 6s a 237M? 0! 7414 Sale Ly Sale 997 a Feb. : 2 ‘eb. 13)| ¢ an. 9 104 Dea 
Hehe te sac tes & | e8H AB us| 99 Pak, | esd fae Fe MR Pe ae dan. 2 lnbes Reb 
US mel 74s ; : 9475 J an 00'.103 Sale 2%4 Sale | 94 te Sala 72% Feb. 25| 7 ¢ Feb. 3)| 993 an. 5\101% Feb. : 2 
4 t Ref -19301F R5S.000 QA 1 rh aE 102 1032 » Sale O93 > 25) 73 Fet : ¢ Jan. & b ). 27 
U 8 Stee M con OF A - 5% Sale = 7 3%4|103% Ss 2% Feb. 2 95 » 3 72K%F 51004 Fet ‘ 
1 Cx u iV 63. 1926 185.000 16 7a f 857% Sal »-3 Sale 102! at ~ a) Fet «72 Feb. 25 8 ep. 3 
Reriste rp § sfg 5s Al 26 F A EO Mit 45% Sale | 1063 Sale | 86% Sale 2% Feb. 610314 F » 6] 91 ja 25| 74% Jan. 2 
Utah Li red -- r 1963 MN ‘ 1) 101% Sale 534 Sale |106% + 85% Feb. 26 re | Feb. 9/1021 van. oO 95% J: “ 
J ight & Tr — = - 662.000 1¢ 2 Hale 101 Gala 4 Sale 1063 we? oe 87% Fel 2% Feb. 6 73 dan. 16 
Utah P ; rac Ist & ref 5s_1944\A | ( 10439 Sale = 4s - 1014 Si 1% Feb. 2,107 ‘eb. 18)| 85 5 104% J: : 
de ower & | & ref 58.19 8,000 q Sale | 105% Sale ¢ Sale |100%% F 2,107 Fet ; oy ol at. won 16 
Utica Ele, r & Lt Ist 5s 14,4 O YR" e2--- = s Sale |106 Sale N%% Feb. 6/101%4 ‘eb. 2)/104% 2, 87% Feb. 18 
Uties lee L & P Ist 3 f 5s _...1944|9 A 228'N00'| 833% Sale - : Sale (105 Feb. 6 [34 Feb. 2)/1 ¢ Jan. . 107% Jan. | 
Wiener an 1 ref & « t a g..-. sone I J at yo 91 s 7 = ; Sale 8h 863 1p 6 Feb 28 sont , eid 3 104s i as L : 5102 — — +3 
a el Ist sf 5s......... 957 r+ 99! 924 Sale ‘ 86%) 85h Feb. 3! 88 4 Feb. 2 an. 106 i "4 
vor Coen le ‘“~..... ae 2. 9934 -----|| 99% -- =| + Fad oot? bop. 3108 Fob fille de ee 108% Feb. 24 
Guth icates of deposit... -1947|3 D| 2,22 50 nie 53 93%, 984) 98}4 8: -| 98% Feb. 6] a Feb. 13 91. = 7| 88 ; Feb. 1 
7y rs a dep stamped..........'_- ‘'& a . 4 74 Sale :°* 60 5! 5 be iy | 98% Feb. >| eo 3 ee 6)| 98% Feb 2| 95 Feb i} 
,s8 ; ith & without z . "s : A ae tis wn pg < Sale RG Oa 5 ’ Be feb. 17 9817 bD. 6| 9816 Fet . % 
C be of dep w ith put war ‘ts. 1937 JI J is oe 41% Sale ee Sale 4 7 8254 Feb. ; 2) 88! " 53 . 2 99 - 5 ht 13 
Va ane Sour p with wi anise. SS 000 13% 45 48! Sale 8134 Sale rd ren. 2) 86 . Feb. it is Jan 7 33 Jan. 5 
Virginic oal & Cok jg Senos" «9 77? oe 19%% Sale a7 feb. 2) 82% ‘eb. 11|| 71% \: 7| 8814 Fel f 
yan By & Ae age 1049 M 8 9,000)! --— | ee ae FS Z| $296 Reb. 18 ii cen. 3 oo Feb. 11 
: antes Sug: t OS---- 1934/3 -- 91! 42 45 re x 7 Fe * el aa78 feb. 25)| : i 89% Feb. 
Warner S ugar Ist sf : . J 107.1 6s 93 Q? 74 42 ~ ‘ eb. 18 - “ 25'|| 44 I: 2% Feb. 1 
} - aa ‘ 7.000 Q 42 93 a 17 | 4 a 17 Fet |] Jan, & 497 . P Ss 
Seman Suet ar Ref Ist 7s 19423 D 106 0 941% Sale || § 3 92 oO. ) Feb. 2 ‘eb. 18)| 43 : 5 Qi, Feb. 25 
ms | wm! a1! O41 Sale | 95 s 93 i 2| 45 Fet Jan. 1 AR 1 . 25 
Wash W: ugar Corp Ist _.-1941/J D 107 i 914% 92! } o Sa 95% Sal cae is ) 2\| 41 y: 8) 18% Jan. 2 
t Pc 7s.-.--1938 17 .000)| 85 214|| 92 Sale | 94 | ile | 94 Feb. 2) 95% an. 13° 46% Jan. a5 
Westch _" yw Ist 30-yr 45s 395 J 196 | 89% Q] << re Mm) OSal Feb. 2! 951% Feb. 91% Jz ig Jan. 23 
festchester L yr 5s...1938 96,000 | 89%, 8 9514 Sale 4 Sale | 9134 Fe 2; 951% Feb. ==|| 91%4 Jan. 19) 91% Ji a 
wee Ky Goal ist gold 5s 1950 ; Fi 1,000 100% Sale S44 Sale 4 Sale | 95 . hed > 9414 Feb. +5 4 Jan. 9 9512 <8. 19 
ext Pon Vow ist bs Se? A-SI 13999 100"? 22272)| Boag 22-2) BB ale | 950° Feb: 3) 904 Feb: "6 BOS Jan: 2 aii Reb. 14 
a Ss Car 6s Ser OC er -194;\M 8S 35,000 |. . - 9% - 9954 “QQ3 99% Feb. 1: 7% Feb. 9) 77 u“ * — 2, 99'4 Fet ie 
Cp eee Mme =A 1B OM BBS BR: AD Bee: ii dan: RH Feb: 
5s Series E Z saose kh eee 21,000 104% 8 »34 Sale ORL Sale 9954 Feb. 26 feb. 4/| OF ‘b. 1310014 Jan. & 
lst ¢ 5 | ‘ “2. c De A 27 O00 _7s Sale 105 QQ 96% Sale O5 3 . ». 26,102 Fel « 9 4 Jan 99/102 an, Ss 
Wester: ic Ser F ee 1963 MS 64.01 106 Sale |,107 s Sale (105 |. 95% Feb. 9| 96% ‘eb. 20|| 99% Fe ' = 102 Jan. ¢ 
s ‘lectric ~------ RS ) m!|a3Ks M Sale . 1054 F 9| 96% Feb. 24 9% Feb. 26,102 fab ON 
West Ut lectric deb 5s 1953/|A O 15 931% Sale Qs 107} 4 Sal 44 Feb. 6/106 feb. 24)| 95 Ie +4 Feb. 20 
st Un Coll tr cur 5s______- 1944 A 15,000) 10024 S: 95 95%) § Sale |106% Fe 6 Feb. 7| Jan. 9| 9614 Feb. 2 
K cur 45s oO , Sale r 6 96 / eb. « a 4 7/10 . 4 Fel > 
Fund & real est 414s -=277- 19385 S| °94'000 Ooi sate ons, Sale apes Oe Brie mee: a)*O5 ts Seo: oo 1O58¢ Jan, 31107 Feb. 7 
glee Sig8g AS #338) Bog Hai ge Sale | a ae BRS Fee: $1 90 Bob 251 833 das, ‘otis Rebs 3 
c sa k & > ~~" 1038RIF , 54,0 991 4) 40" Sale | ¢ : | 9814 Feb. 2! 99 Feb. : ‘ 5| 96% Feb. : 
Wickwire ouse E & M 7s 1935" A 72 994 100%) § . oe 99 102 6 Feb. 2) 9914 Feb. 29 100% Ji 4 Feb. 28 
ekwire-Spencer 8 _78...---1931/M N £2000 |110%4 S 4||,94 Sale | 93! 2 |100_ Fet 2} 9914 Feb. 11! ¢ 4 Jan. 2102 | Ji Fy 
wieee tet PN. aaah | 733'000 107 ts Sale ||108% Sale 1104 11084 |110%4 Feb, 21| 9114 Feb. | 90 34 gam. 91) pos Keb. 11 
i ys- verl: : eae . 34.000 = * | BI4 Sale 2 Me 10! Fe © ¢ : ‘ Veab in 29 102 = . 
Wilson & C und Istsfg¢ . GR 0 id Sale * 3 107% Sale U4 eb. 20 111! , 4) 92% J: bal Feb. 19 
z Co lst 25 B-eee -1933.M 8 1H O00 75K 76 Ss Sale RR IZ ale 107% Fet a Feb. 1 4 Jan. 13) 94% Il: bd 
Register ts f 6s_- ie 89 00 5% 76%) 83 16 | 50% Sale 8 gs Feb. 11,108} Fe 6,110% Jan c ¢ Jan. 27 
gistere ..-1941\A ¢ 89,009 100. 8 $ «685 «| 86 CS 78 Eee. ee oe eee agit lan. Q9)111)g Jan. ; 
19-vear d ) 125.099!! 91% Sale 100 S; ’ Sale | 2D. 6) 87 F 4 7% Feb 2 Jan. 21 
year cony ‘i <0," ) rH Pe . Sale | of . 84 § Felt ‘ . eb. 1 . 11)108% Jez 
‘ Certific ates of de rae 1998 ? S 19000 1% Sale || 93% Sale Oats Sale | 99%4 Feb. on 86 4 Feb. 27| rou Jan, 7| 9] 4 ar 
‘Gertith onv sf 7! pou : 84,000) 55% Sale &7 «SS iewens | 93 49 Feb. “9 a 4 hed 19| 9952 — 5) S64 F eb. 24 
ertificates c _.-1931|F A 5614 Sale 7. Sale | 6614 67! 93°" Feb. 4| 93 Fe b. 27]| § 4 Jan. 2/100% Fe 16 
winchester Rep Ar dopant A 229,000) B14 Sate |) 8754 Sale” Gi; “6714) 85 Feb. 3) O86 Fen: 7) S54 Jan: 3]'80°% Rep. 27 
ing GS . 2 ‘ = ‘ ¢ . ss " , re | OF A tg 
n Sheet & Tube 6s 143 AQ 53 0 a ‘of Sale | 51 : rey 67% Sale | 65% 1 Feb. 41) 55 J io. ‘ + Feb. 4 
x Z 7 os é 51 Pea} ‘ ) ( : 9: 
iain of . 9435 J g =e N00 1 4 Sale 101% 8 «ln 62 \% 6h a Ane 9) 68 Feb , 5| 53 Jan. 2| 65 1“ — 23 
‘ a On the basi  ——— 1534 Sale 97% Sal 2 101 4 Sale /101%4 A, ». 20) 67 Feb. ox 53% Jan. 9] 68 9 Jan. 30 
4 Iptiona i x " . t >the ¢£ , + a sion ve Sale O7 . fob 2 102 Feb. 10 59% Jan. 19 67 Ae L 
9) yi ytan 27. 194! ae ioe an A "2 PP » On the oa j 7 Tene’ * 2; 99! Feb f 101 4 Jan. 2 102 hon 20 
4; zJan. 14. 107 . Fiat price sis of four mak: to : = ’ - 1, 95% Jan | 99% Jan. 6 
Li . Cash sales as foliow 1? 1 e First i ———_—_——- 944 Feb. 6 
3: § ° 9 - st installment r 
STOCKS—PRIC ES . 112%; k Doe L. 102: { Ae? d Full paid COR TA 
P In accordance = me ANDS SAL ES , i Jan. 19, 9314; 7 San. 19 Wass paid: 
sinesnibantaal ot Weeceekee "bameuacetaee ; FOR FEBRUARY AND TI aa 
lire Int F cx Exchange, e \ 
Kxcent ° effective -" . 
ns of stocks whict - iV Oct. 13 1915 pre 8D ij IS AR TO DATE 
STOCKS Pr 1ich sell onlv in a small wa ms wks are now q 1oted dolla th 4 
N. Y. STOCK EXCHANGE is ok 5 TO MAR. 1 iv are noted by the letter a rt ; per share 
bu : _— : pao ils re 
—— : Kok . Sine I . abou | —~-——= PRICES IN FEBRU AB us lisrecarded 
- — ) ry In 1 vil 2 —— 28 — ty. 
, - mesitnpeneinsie] ane 1925 ——_—_ —-—— ‘ : 
Albany & Susquehas Par| Shares oa eS. ew 2 Feb. 2 __|}|_BANGE SINCE JAN. 1. 
p See ee ~ Bid i k. Bic SS i La Lowest. ITigi ; Pp Ova ae 
At + nec . ] 0 1,000 3. 50 se, ae isk. Bid Ask. Ee —~ SO WS ighest Lowest 
mal lop & S Fe ; n 2 300 ; Oo) 221% Sale a 198 é Sale Prices Sal P - aa Highest. 
i ) 9 a t ) ‘ f rices . ” EE 
Atlanta Birm & At in 118 100 327.400 139 Sale ih. 43 2434 Sale | 22 ‘et - 19 vapsate Sale Prices ia, 
Atlan Coast Line 4 109 34 100 15.100 a2 aon ll A Sale 5% Sale 12% Feb, 17 24! Feb. 28 > ty out 
_—— < Ohio_ wy) 22.700 61,000 } : Sale 94% Sale 9112 ante 1164 Feb. 9 mas Feb. 28 42 »- WY 27% Jan “12 
mo yy 1 118°890 48.200 149% Sale % Sale $36 Gate | 9273 oe 13 "e276 BaD. 28 1162 Jen: 1¢ 1744 Feb. 28 
anor k Aroostook --=15) 3.400 48.200 14314 Sale | 1504 Salo 1156” Sale 24 Bob. 17,93 © Keb. 2/914 Wr 1 1812544 Feb. 26 
BkineManh ween 1, 5.300 o5'200| 65 Sale || 6314 Sale ee ae |sa°° Pep ta ase” wen a8 pos Bed. 7) 033 or 31 
— fanhat tr ctfs 109 1000 16.200 39% Sale rds, Sale | 65 ry 7h Feb. 17. 82 Feb. 28 147! i é 1% Feb. 18 
t ctfs pref . ne pa 135.400 acai 300 RS ¢ iy! O% 40% oe 69 5 5 Keb. ‘ 2 Feb = = 4 Jan 6 157 Fel ‘ 
Buffalo he ’ h X Pitts rs p yf 7.009 ots ono 37 Ly Saic® + Se 941 . a +4 2 s9l4 Feb. R at hed 10 ra + , li 8214 | ta = 
: ferred . - th ang , , a: . ‘ on Ans “ “we Bs aa 2 Rat > ; 
Ist teppeeepeees 1 M2 mea| ba Sy || GPH8 Sale |B Se | P feb: 4 43, Feb: 10| 35% dans 3 i$ Jan: 12 
CG vm nadia 1 Pacific ’ er 1,900 > 88 90 95 29 ) 57 “. ‘b s' oY Feb. 14 73 Z ; — 5| 45 Feb 10 
sve nag BA, ia) na aa. 95 9 90 14 27 675 Fe | 72% Jan. (2) Bi 2 
Central ern , 24,338 - a4 92 99 90 ” tet : , 57 ; 2) su Feb 
Gentral Rit of ~~ -~-10) 38 63.138 159" Sale 150° sal 5 909/607 Feb. 1706 F §2* Web. 27| 77° Jan: 38 
rele e & Ohio j 20/0) 137!| 56 150 Sale 146148 | , ~ A ‘ j Fob 3) gat ny 19 92 +Jaa 10 
2, Peter i ws - 2 200) 29: 2° 3 56 “2 L1G 14 ’ Py. ‘ 1 42 ER 1. ® 105 " : 
Ohicago & 4 19) » 100 237 000 293 Sale ||310 at 6% 58 eo Feb. 28 15! Feb 6 a 16 1 4 Jan 15 
Pre Iton 1.700 a Sale hit An) 2 ‘ Feb 4 26 146 " 2% Feb. lt 
ror d 1(1) tf f 4,900 107 15 “? 9644 Sale > oH} 20) ” Feb ( ¢ Feb. 28 1523 ‘ 1 
Cap 10% »,400 62700 17 46 Sale 107 ‘ "5 q Feb. 20311 yt 10) 56 lan. 10 » ¢ Jan g 
J ( ‘ da, i “| ‘ f ’ © 1? } ’ . ) ‘ pt ve 
Chic & I 1 : l V3 0 ) 156107) 13! S o7s 108 6 107 109 10 Feb. 17' 974 Feb 5 20) Feb. 2 1 ey 10 
oan f; Jd (np - 5 Pe an) G00 » Oa 15% Sa 16 { Sale 53 14109 Feb. 24 106 ~ 17| 98% 4 > 
ui wo Great Weaters 8 O00) 21.900 7 & ‘ ) Sal 1 ety ; 1) , Feb 9 4 oe 6109 Feb Ls 
Ch ron n--100) 160,100 mw Ot) 54 Sa 4 Sal 5 rey eb ev Keb. 21 14! a 16' 10% Feb “9 
Pr — vy & St Pau pe 181.0060 $f: Ae , Sal 1 4 Sale 50 Gn - I 7 I 0 yo | ~~ 16 19 Feb. 21 
ft, FOLerred i} OS 100 . 909 | 27 S '¢ Sale 2 “ 19%4 I ' b. 10) 32 10) Fe 10 
. “cage & North West : Lf 215 Si +4 100 15 294 5 N 4 ) ac ’ Feb _ 4 eb ) 19! ; - 21) 35% Jen. 3 
Chie Rock I 10 39,600 i 34 600 27 a3 % Bal 13% 8 5% Keb. 2 32 b 7| “9 Jan * |! 4 Jan. 2 
A toc 1 & Pa ) oy 34 ) 7 a 22% Sals 4 ‘ i l'4 Feb ry =< ) ‘ -= as Te 2 5 Fe . 
‘A preferred 101) 365 r+ - 6 500 1 , . i] 2 Sal +4 . 1, Feb + \4 rep ; il 7 Jan 14 52% Feb é 
os preferred lf? 9'R00 597 60 ‘4 ‘ me 115 115 1 5 Sa 664 Feb 17 24 i; Feb { 19 A Feb 211 16% Jan 6 
‘Prete P Minn an 1 10'890 15.700 4 ys 1614 Sake » 116 114% Feb ‘ 114 Feb 5 | 66 " — 2) 28l4 Jan “ 
referred ws WY) " 21.59 . G4 Seales 4 ~ ia i4 / 2 " “eb ' , 6D 7 Fear Te 
I Wy Be: ) s « 4 ale ) a Feb > . | | ‘o Jan. > 
Ad. & St Louls " 2 2M) ».000 2 a. 83% Sal a 41g Feb le os Feb 21 +} ‘4 aes 12 116 a 12 
( leveland & Pittsburg! -1) 2000 ¢ OO) o1 Ot O39 9 19 4 83%4 Feb ) +4 Feb. 21 G2 eb. 17) 53 Feb + 
ie ado & Souther Pe i “ 7¢ 2400 141 148 rt $ Sale 101 +9 19'4 Feb. 21 BS)4 Feb. 24 84 = 2| 99% Feb. 21 
st preferred . ™ AM 7é é 2 5 % LO Ne ? 3 Ke , van 2) 88! -_ = 
ad preferred. Lf) meas 7 10,700 Oo 69 %|| Soe 00 nee te M0 ob. 10 16454 Feb. 4 s036 Fen. 2] 5934 Jan ‘3 
Cuba Rr pref. - 1) 600) 851.61 Sal 30” Sale*| 47 — 70% Feb 10 164%4 Feb. 11 148 Jan. 7/108 Jan 13 
Delaware & Hudso Ly 200) 1,600 56 == 63% 65 | ¢ . 0 Feb. 2 70% Feb. 5|| 70% Jan. 5 164% Feb. 11 
Del Lack & Westar: 109 18 300 300 7 @. , 9g Sa ‘ ye. 4 Feb Q +4 Feb 1s 4 1 le Feb 5 7O% Feb 5 
Denver Rio Gr & W aon phe 15.209 19,680 15 Sa So so 84 ro * Feb. 1 64 Feb. 9 61 Jan. 6) 59 Feb 18 
fesratt & Maeckinec. ef 14,406 15.200 111° Sa » Sale 1 89 | 86 OFet 458 Feb. 2 sl Jan. 6, 64 Fel > 
ee kinac 10 ) 64°50) ! ‘ +] ~ t 4 14 139 «CF “ I ) 87 Feb. 20 on ay s| eg Be b a 
. 2°45 ‘ Al w S + eb 2 51 . + & f Pel ‘ 2 2 
in 100) 5 : 144 Sale ‘6 ~ 135'4 Feb. 17 3) 2 Feb. 10 136% te 10 89 Jan. 2 
20) ' oOo - ale 14 Fet . 2 Feb > TUR van 8 145% Felt 
4 50 4 b. 2 50%F 2\135% feb. 17 7 Feb. 10 
70 Sale | 70 ---|-5-- ify > g Feb. 3 42 J 7)144% Jan. 13 
"36°" ‘web. °3, 70° Feb “3 70 a. 2) 60 Jan. 12 
Feb 2;\ 70 Baby “ 51 Jan. 20 
2} 72 Jan we 
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STOCKS 


—STOCK EXCHANGE RECORD 








STOCI KS 

















N.Y. Since Jan. 2 : | ; 
Y. STOCK EXCHANGE F Jan. 1. 1925. Feb. 2. Feb Lowest. Highest. Lowest. Highest. 
Par Shares. Ask.||Bid. Ask. \Bid. Sale Prices. Sale Prices. Sale Prices. | r — : 
Duluth 8 S & Atlantic... 100! 500 Bale || 3 1 3 4 Feb. 5| 4 Feb. 5|| 37 Jan. oF 4 Jan. 23 
Preferred..........-- 100) 400) 7% 6 7 6 5% Feb. 16 »”% Fe b. 16 oY Feb. pd 34 . Feb. 24 
TS RS REN PIRES 100 172.400|| 31% Sale || 31:4 Sale | 32% | 31% Feb. 17| 34 Feb. 24)| 30% Jan. f| ae yan’ “9 
First referred._...... 100 220, gN0 || 46 5 Sale || 42% Sale 43% § 39 Feb. 16 45% Feb. 24 39 he 16) rth, — 5 
Second preferred. _..-100 19,000|| 43. Sale || 41 Sale | 41% ¢| 39% Feb. 17| 42% Feb. 24|| 3974 Beb. If) #0 oe 4 
Erie & Pittsburgh... _- ---50| 71|| 60% 62 || 60% ...--| 60% 614 Feb. 4) 614 Feb. 4) 60% dan. 55) 7iag Jan. 8 
jreat Northern pref-- --100) 135,200)| 70 Sale 69 Sale 68% 66% Feb 17) 71% Feb. 2 ange — 15 40% Jan. 19 
Iron ore properties.no par 366,739|| 36% Sale 38% Sale | 37% 35% Feb. 17| 39% Feb. 9 35 s an. 30 8 be jan. 7 
Gulf Mob & Nor tr ctfs_ 100) 24,900|| 26% Sale 26 Sale | 27 Feb. 16| 27% Feb. 5) 24 Jan. 30 10 bow 
Preferred ......-..---100] 12.300|| 92% 94 96 Sale | 95 92 Feb. 16| 97% Feb. 24) 91 Jan. 6)101% Jan. 
ewes s , ‘es ones B 7| on F 93% Feb. 17| 26% Jan. 30 
Hudson & Manhattan , 62,609|| 25% Sale || 26% Sale | 23 23% Feb. 17| 26% Feb. 9| 23% Feb. 17) 26% Jan. 3D 
Preferred _ - _ - _.100) 6.200|| 64 iy Sale 66 si Sale 5 64% Feb. 1 66% Feb. 2)| 64 a Feb. 18) 66% _— = 
{llinois Central - _. 100) 43.000|)|116% Sale ||116% Sale 116 3% Feb. 16|117% Feb. 4)113% Jan. 16 119% a “ 
6% pref series A _..-. .100) 4:400|)\115 117 |/116% Sale (115% 1 Feb. 26/118 Feb. 5||114 Feb. 26/119 an. 7 
Leased line stock. _-_-..100} cane 74 76 74 76 74 - - gs-3% ---21°S5 67 fam 
RR sec stock ctfs__ 1000} 1,220}! 71 Sale | 71 71%4| 71% 71. Feb. 13| 71% Feb 70% Jan. 6| 71% Jan. & 
Rights ___ -- : cal eo |------ ---- "ents eso" 1iZ Feb. 9 
interboro Rapid Trans (w i)- $4,800 32%)\| 30 Sale | 30% ¢ Feb. 4) 3414 Feb. 284 Feb. ‘962 Jan. 29 
Int Rys of Cent Amer _-_-.100 11,300 18%4|| 19% Sale | 18% 18% Feb. 17) 1914 Feb. 18 Jan. © + Si Ta . 20 
P refe ES nee 3.400 ale HO 61%) 60 4 Ae Feb. 17) 61 Gy Feb. 59% Jan 5 | 62 Feb 5 
tows Coneral............ 100 )} 3 30) 2% 1 2% 1% 4 2 Feb. 25 2. Feb : , 1 \% Jan 6) 2 won +t 
Kansas City Southern___100) 3,7 233.700 Sale 3714 Sale | 37% § 33% Feb. 17| 40% Feb. : 33 Jan. 16 40% Feb 24 
eee 100 2, 6.200 58 57% Sale | 58% 57% Feb. 17| 59% Feb. 57 Jan. 15| 59 eb. 2 
Keokuk & Des Moines__100 i - 5 ; a as wi “==-5-,---- asl-ssz oe 
Lehigh Valley. - 50) 53,6 197.300 Sale 76 Sale 77 75% Feb. 17| 78% Feb. : 74% Jan 26| 82 g Jan 3 
Louisville & Nashville. _-100 i3 28,200) 108 Sale |108% Sale (111% 106 Feb. 17,111% Feb. 106 Jan es (ae s Jan 
Manhattan Ry guar_-_-_-_100 1,809)| 85 Sale 90 96 90 99 Feb. 17) 94 Feb. 85 Jan. 2/100 Jan. 14 
Mod -— A alia ee } 17.009); 47% Sale 47 Sal 50 47% Feb 2) 51% Feb. 46% Jan. 5) 51 4 Feb 9 
Market Street Ry-_---.-.-.100) 1.209|| 10% Sale v4 10 7 8 Feb 17 y Feb. s Feb. 17) 10 4 728. 2 
Preferred - nena aan 300|| 25 25%|| 24 31 26 27 Feb 26 28 Feb. | 20 Jan. 13) 25 Feb 14 
Prior preferred. __- --100| 2.100} 5,000), 52 «54 50% 52 | 46 7 Feb. 25, 51 Feb | 47 Feb. 25) 52, Jan. 9 
Seconc prefe rred.....100 . 1,109|| 22 23%) 15 23 18 . |_ 20 Jan 14| 22% ~ ps 
Michigan Central 100) 14) 16 -510 520 500 10 Feb. 7/510 Feb 519 Feb ‘ j519 Feb F 
Minneap & St L (new)_-.100 12,7 19,390|| _2% Sale y 2%| 25 2% Feb. 16, 3% Feb 2% Jan. 15 mt) Feb. 6 
Minn St Paul & 8S M. 100) 3.800); 50 Sale 45 50 42 131, Feb. 4) 49% Feb 47 Jan. 30) 56% Jan 1 
Preferred - - 7100) 700| 583% 62%) 66 72 69 68 Feb. 18) 68% Feb 68 Feb 18) 71 Jan. 9 
Leased line : --7 100) 09] 300| 58% 62%) 61 (4 62 62 Feb. 25) 63 Feb. 60% Jan. 16 63 Feb , 
Mo Kan & Texas Co (new) -| 753.709}, 28% Sale 35% Sale 37% 31% Feb. 3) 38% Feb. 28% Jan. 2| 35% Feb. 16 
Preferred (new) ae 169,900) 74% Sale KE Sal 8314 &1% Feb. 17 87% Feb. 74% Jan. 2) 87% Feb. o 
Missouri Pacific com_-__ 190) 371.720) 31% Sale || 38 Sale | 39% 37. Feb. 16 41 _ Feb. 30% Jan. 5| 41, Feb. © 
Preferred .-- 100) 345,099) 72% Sale 80% Sal 81% 76% Feb. 17, 83% Feb 72% Jan. 2 $314 Feb 4 
Morris & Essex 50 S55|1| 77% Sale 78 Salk 78% 78 Feb 2| 78% Feb 77% Jan. 28| 78% Feb 1 
Nashv Chatt & St Louis_100 399) 140 40 (136% 145 (135 ; : 144 Jan. 12/145 Jan. 15 
Nat Rys Mex Ist pref_...100 1,099 4 6 1! 5 1 51% Feb 3 54% Feb 3 5 Jan 14 “4 Jan. 15 
Second preferred 190} 15.975 2\% Sale 9 Sa] 2% 9 Feb. 26 2% Feb 2 2 Jan 4 2% Jan. 12 
New Orl Tex & Mex v tc_100 16.499, 114 115 115 Sale {114% 31% Feb. 21/115% Feb. | 113% Feb. 21)116% Jan. 
New York Centra! 100 863299 117% Sale ||123% Sale |121% 4% Feb. 17.1244 Feb. 5) 117% Jan. 2)/124% Jan. 13 
N Y Chic & St L when iss.100| 30,309) 125 Sale 128 129 (134 27°" Feb. 17/137 % Feb. 24||124 Jan. 61137 4 Feb. 28 
Preferred when issued _ 100) 18.709} 8944 90 90% Sal 91% 8244 Feb. 17) 92 Feb. 5|| 83% Jan 6| 92 Feb 4 
N Y & Harlem ee | iSiscess esa 170 Feb 7/175 Feb. 7)160 Jan 5,175 Feb ‘ 
N Y Lack & Western_____- 421) . 10074 192 100% {1101 Feb. 6101 Feb. 6|/100) Jan. 8101 Feb. (0 
N YN H & Hartford_-_-_100) 716,600 % Sale 30% Sal 34% 301% Feb. 2) 36% Feb. 25|| 29% Jan. 19 oy 9 Feb. 22 
N Y Ontario & Westera_100} 36 500 44 Sale 23% Sale 24% 21% Feb. 17| 25% Feb. 27|| 21% Feb. 17) <1” Jan. oF 
Norfolk Southern -- 100) 26.20 “%Sale || 23. Sale | 24% 29° Feb. 17| 26% Feb. 25|| 22. Feb. 17) 267% Feb. 29 
Norfolk & Western __-— 100} 128.359 6 Sale 128 Sale |128% § 25% Feb. 17\131% Feb 26 25% Feb. 17 132% Jan. 10 
Preferred - - = 1,600 77 74 77%| 77 76 Feb. 20, 77% Feb. 4|| 75% Jan. 8) f/f Jan. 29 
Northern Central 50} 12 oS ee -| 76 . seem 77 Jan. 21 Sts Jan. 21 
Northern Pacific. -- ~ 117,800 Sale 694 Sale | 69 17% Feb 71% Feb 67% Feb. 17| 71% Feb. 2 
Pacific Coast. _._....---100 1,800|| 25 30 || 25 29 | 30% 2814 Feb 31 Feb 25 Jan. 6) 31 Feb. 24 
irst preferred__.....109 300)| 54 79 || 66 81 | 70 OTE Saieindy, sit 64 Jan. 13) 69 Jan. 22 
Second preferred... ..100 2.5 90) | 54 70 41 42 43% | 41 Feb 44 Feb. 34 4 Jan. 10, 44_ Feb. oi 
Pennsylvania - - - nea 146'750|| 48 Sale || 47% Sale | 47% | 47 Feb 4814 Feb. 47 Feb. 18) 4874 Jan. 98 
Peoria & Eastern. ___- .100 +,.200|| 18% Sale 18 20 16% 4\18 Feb 19% Feb | 18 Jan 5 20% Jan. 12 
Pere Marquette__......100 23'410|| 68 Sale || 69 Sale | 71% | 685% Feb 72 Feb 67 Jan. 16) 72 Feb. 25 
Prior preferred. ------ 100 3,300|| 81 83 || 83. Sale | 83 4\ 71% Feb 84 Feb 80 Jan. 12) 84 Jan. 16 
Preferred . ee 3,400|| 73% 74%)| 73% Sale 72 | 72 Feb | 74% Feb 72 Feb. 19 75% Jan. 10 
Pitts Ft W & Chic pref____- 336)\139% 141 |\140 |127% _..--|140% Feb 40% Feb 139 Jan. 20)140%4 Feb. 28 
Pittsb & West Virgis nia__100 36,.700|| 72% Sale || 70 Sale | 70 | 67% Feb 72% Feb 67% Feb. 17| 73% Jan. 2 
Preferred... -..--. ---100 == =[]189% 141 ||----. --- _|140% |  ionns dysveliacahas eueuee I|n--on> woree|-ono-> 27-27 
Pi ctcnéctnnadoscegs PS ee a (eae Se a ee i clan are hall sl-oatt . 
Reading Company ----.--.-50 $50,300) ale 78% Sale 77% § 744% Feb 8) Feb || 74% Feb. 17| 824 Jan. 6 
First preferred... .-- 50 15,409 Sale || 37! ale 36% 36% Feb 1| 37% Feb 36 4 Feb. 26 39% Jan. 30 
Second preferred __ ...- 50 23,400) Sale 41% Sale | 39% 39% Feb. 20) 41% Feb tes, Feb. 20, 43% Jan. 6 
ES «aa wuuethuiestwninn 4 & 500) Sale || 22% Sale | 22 21% Feb | 23% Feb 21 Feb. 17; 24% Jan. 9 
Rensellaer & Saratoga. -..100 1 ae. < _--1119 my eae Bae ae 18 Jan. 12/118 Jan. 12 
Rutland RR pref... .-..100 2,400) 62 50 58% 45 53 «Feb 57% Feb 53 Feb. ssl 62% Jan. 9 
aett © 
8t Louis-San Fran tr ctfs_100 $63,300 ale || 62% Sale | 71 62% Feb. 2| 72% Feb. 21|| 57% Jan. 16) 72% Feb. 21 
Preferred A trust ctfs_.100 20,800) Sale || 79 ale | 83 79. Feb. 2| 83% Feb. 24|| 76 Jan. 20) 83% Feb. 24 
St Louis Southwest__-_-- 96 600) Sale || 48% Sale | 51% 47. Feb. 17| 53% Feb. 5|| 47_ Feb. 17| 53% Feb. 5 
TINE» snastaccesa 100 19.100) Sale || 70% Sale | 72% $ 70% Feb. 3| 73. Feb. 5)| 70% Jan. 19) 73 Feb. 5 
Seaboard Air Line--- --- 100 162,180) Sale || 22% Sale | 24% 5 2114 Feb. 16| 25% Feb. 25|| 20% Jan. 16| 25% Feb. 25 
Preferred.._......-.-- 00 117.600 Sale || 40% Sale | 42% 5 38% Feb. 17| 43% Feb. 5|| 37% Jan. 16) 43% Feb. 5 
Southern Pacific Co. - ~~~ 100 §32,300 Sale ||105% Sale |104_ § 102% Feb. 17|107% Feb. 6/102 Jan. 5 108% Jan 9 
Southern Railway - - ~~ -- 00 571,800 Sale || 84% Sale | 90% § | 84% Feb. 5| 92 Feb. 5|| 77% Jan 2) 92 Feb. 5 
Preferred. ._......--.- 100 46.900 Sale || 85 85%] 90 4 8 | 84% Feb. 3) 92 % Feb. 25 an. 2) 92% Feb. 25 
Texas & Pacific. __....- 106 291,500) Sale || 44% Sale | 55% 44% Feb 58% Feb. 21|| 43% Jan. 20) 58% Feb. 21 
Third Avenue...._..-.. 00 3/300 4 |}12 13 | 11% | 11st Feb. 27| 1454 Feb. 9|| 11% Jam. 28| 14% Jan. 12 
Twin City Rapid Transit.100 7.200 Sale || 62 ey | 64 5 | 61% Feb 66% Feb. 24)| 58. Jan. 22, 66% Feb. 24 
Preferred _....-.....100 100 95%'| 94% 98% 95% 97M .-_..- -.----|-------2--z- ‘| 94% Jan. 21 94% Jan. 21 
Union Pacific. .......-.. 100 217,400 Sale (149% gale 148% Sale 148% Feb. 17|152% Feb 147% Jan. 5153 Jan. 10 
BVORETOG.. 022 2scseee 100 15,300 Sale 74% Sale , 74 74%, 74% Feb. 3) 76 Feb 72 Jan. 76 =~Feb. 26 
United Rys Investment.100 6,000 Sale || 20 22 | 20 22\%4| 20% Feb. 6] 24. Feb 19 Jan. 26% Jan. 2 
_ Preferred -......--..- 0 7,100 Sale || 53% Sale | 53% S: 53% Feb. 2/ 57% Feb 53% Feb. 7 ¢l. Jan. 93 
irginia Ry & Power__..100 16,400 Sale || 65% 68 | 84% 66 Feb. 5| 84% Feb 64% Jan. 14) 84% Feb. 28 
Ws ksi dannncsnsce 100 338,900 Sale || 23 Sale | 24% 22% Feb. 17| 25% Feb. 20% Jan. 21| 25% Feb. 21 
Preferred A... ... secs 474,000 Sale || 60 Sale | 63% 5 59 Feb. 2| 65% Feb. 55% Jan. 20) 65% Feb. 11 
Preferred B_......... 5.800 41 44 Sale 444 42 Feb. 5| 45% Feb. 38% Jan. 21) 45% Feb. 11 
Western Mary'd (new)..100 231,900) Sale || 14% Sale | 14% 5 14% Feb. 17 17% Feb. 14% Feb. 17| 17% Jan. 9 
Second preferred - -. - - 49,800 Sale || 23. Sale | 22% 5 21% Feb. 17| 25% Feb. 21% Feb. 17) 26% Jan. 9 
Western Pacific...... .-. 100 189,100) Sale 34% Sale 38% § 3314 Feb. 16) 39 Feb. 32% Jan. 5) 39% Jan. 13 
| (ia Saiejees 100 34.009 Sale 91% Sale | 93_ § 89 Feb 17) 94% Feb 84% Jan. 6) 94% Feb. 25 
West Penn Co_....-.- no par 20 000) Sale |110 114 (|113%5 112% Feb. 17/120 Feb. 110 Jan. 14/120 Feb. 7 
" ee eqececece 00 13,166) ale || 96 96%| 96% 95% Feb. 20| 97. ‘Feb. 94% Jan. 6) 97 Feb. 11 
Wheeling & L E Ry. ----100} §2.900) Sale || 15% Sale | 14% S: 13\% Feb. 17) 16 ‘Feb. 13% Feb. 17| 16% Jan. 7 
Oa 20.700) Sale || 27% Sale | 29 § 26% Feb. 17) 30 Feb. 26% Feb. 17| 31% Jan. 7 
Industrial and Miscell. 
Abitibi Power & P___no par 4,209) 65 || 63 64%) 63 53 Feb 63% Feb. 5|| 62 Jan. 6| 67 Jan. 10 
Adams + SEAS SIRE EE foo 20.000 Sale || 96% 97 |100 95 Feb. 16/102. Feb | 91 Jan. 5)103% Jan 9 
Advance Rumely--.--.-- 100) 6,700 Sale 14% 15%) 14 13% Feb 15% Feb 13% Feb. 20) 15% Feb. 26 
oo. ta, eee .-100} 6.400 Sale 49 Sale | 50 47 Feb 50% Feb. 26|| 47. Feb. 18) 51 Jan. 5 
Air Reduction Inc... no par} 128.309) Sale 874 Sale |199 86% Feb 11% Feb. 26 86% Jan. 30)1/1% Feb. 26 
Ajax Rubber Inc.....-.-50 130200) \% Sale 11% Sale | 12 11% Feb 3% Feb. 4/| 11. Jam. 21) 14. Jan. 3 
> > Suis 10) 43.678)| I eS on 4% Feb % Feb >| 4% Feb. 4 ¢ Feb. 6 
Alaska Gold Mines. ____- 13.100 15Sale ||_- Se ap Se. Se eo ae 2) % Jan. 14 
Alaska Juneau Gold Min- 10) 35.300!! 1% Sale 1%} 1 i Feb 1% Feb. 11|| 1 Jan. 6) 1% Feb. 11 
All American Cables. ___ 100! 1'809)|113. 122 ||120. 125 (120 120 Feb 25 Feb. 4/119 Jan. 5/125 Feb. 4 
-_— A & Dye--_no par| 212.709|| 84% Sale || 83% Sale | 88 82% Feb 99 Feb. 11|| 81% Jan. 16) 90 Feb ll 
cteemdeoceen | 10.859||117% Sale |\117% 11844/119 17% Feb 120 Feb. 26)|117 Jan. 9|120 Feb. 26 
Allis Seekeas Mfg_-_--- 100) 170.009|| 72% Sale || 76% Sale | 76 72 Feb 70% Feb. 11\| 71% Jan. 5) 82% Jan. 17 
aes 4:109||104% Sale ||107 Sele |104 04% Feb 107. Feb. 2)|103% Jan. 3)107_ Jan 20 
Amer Agricul Chemical. _ 100 95.009] 15% Sale 18% Sale | 19% 84% Feb 4| 21% Feb. 11|| 13% Jan. 5) 21% Feb. 11 
pe Preferred ............ 0| 95,200|| 44% Sale 53% Sale | 52% § 1914 Feb. 17| 55% Feb. 10|| 40% Jan. 5) 55% Feb. 10 
American Bank Note... .50) 2.39911162 Sale ||182 Sale |182 182 Feb. 2,206 Feb. 11)|/161 Jan. 13/26 Feb. 11 
fe ~ 50! 1,599!) 53 55 || 54 54%) 55 51%4 Feb. 6) 56_ Feb. 13); 53% Jan. 10) 56 Feb. 13 
American Beet Sugar. --100) 24.599|| 40% Sale 9% 41 | 41 ~=§ 39 «~Feb. 18] 41% Feb. 9]| 39 Feb. 18| 43 Jan. 7 
PR. aatanannnee 10 1,.909)| 86 90 &1 Sale | 83% 81 Feb. 2) 85 Feb. 10)| 80% Jan. 19) 87% Jan 6 
Amer Bosch Magneto_no oar] 173,.309|| 33. Sale 49 Sale 49 3614 Feb. 17) 42% Feb. 10|| 33. Jan. 2) 54% Jan. 3 
Am Brake Shoe & F__no par) 17.209)}| 99 + Sale 96! 97 %4)101% 97 Feb. 201106 Feb. 26) 96% Jan. 27|106 Feb. 26 
PR sc weacaceseee 00} 1.9991//1909 110%/|109 Sale |108 108 Feb. 24/118% Feb. 11.|107% Jan. 12,118% Feb. 11 
American Can........-- 100) 1,377.490||160% Sale ||164% Sale (175 163 Feb. 2.177% Feb. 14)|158% Jan. 16177% Feb. 14 
Preferred - . .---..---- 100 &.890//115%% Sale ||116 Sale {|119 116 Feb. 2)119% Feb. 27||115 Jan. 29)119% Feb. 27 
Amer Car & vempenihees 67,.700|/|198 Sale ||199% Sale (219 197'4 Feb. 3/211 Feb. 26/192 Jan. 5211 Feb. 26 
_ Preferred - - 2» ehanea deat 3.9901'124 Sale (120 123%'124 123 Feb 1125% Feb. 18'121% Jan. 9.125% Feb. 15 


SALES TO MAR. 1. 




















rice about 








PRICES IN FEBRUARY. 





[Vou. 120. 





























RANGE SINCE JAN. 1. 









































































































































Mar., 1925.] STOCKS STOCK EXCHANGE RECORD 25 
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STOCKS SALES D iicitteas | PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 

N. Y. STOCK EXCHANGE In | Since || Jan.2 , 

February. Jan. 1. 1925. Feb. 2. Feb. 28. | Lowest. | Highest. Lowest. Highest. 
P. h e > | id. j j | ; ; ; 

American Chain w i____-- ot i ol Snot oo||"aai« Bale’ ||"anig Bale | SE BAR| Sale Erices- | Sale Brices. | Sale Tesco] ae Rae 
erican Chicle_____ no par 8,600) 15,600); 39% Sale || 38 te Sale 43 Sale | 22 Feb. 3 27 Feb. 4 22% Jan. (2) 27 Ne 
a P50 400) 600!| 94 | oa? ry a5 (Bs e 38 24 Feb. 2) 45% Feb. 16)|| 37 Jan. 27) 45% Feb. 16 
Preferred -- -------. sag 100 4109 5 000|| 94 ----- 1 $4 sth | Sos 9914| 94% Feb. 4] 96” Feb. 16|| 94 Jan: 5) 96” Feb. 16 
Ser eeieates -- = 0 Ber 100) i || 38 Sal 40 ¥4 41}4| 38 Feb. 2| 4234 Feb. 13|| 37 Jan. 7| 4214 Feb. 13 

Amer Druggists’ Synd...10| 40.200 _85.000||_.534 Sale || "634 Sale | 6% Sale| "S34 Feb. 6] "68s Feb. 25 94. Jan. 19) 0476 Feb. 7 

American ‘Express. --~ itp $1300! Se linen” Bale \lsan” aoe ees Bek I 5% Feb. 6) 6% Feb. 25|| 534 Jan. 2) 6% Jan. 22 

Am Foreign & Power no par 35600 75'800)|-._- 34% a - 34 ‘4 a 46 4 Feb. 17|163 44 Feb. 10||146 4 Feb. 17|166 Jan. 2 
an no Parl «3e°S00I es <2 | ars Bae | 31%4 Sale | 29 Feb. 16| 36% Feb. 4\| 29 Feb. 16] 39% Jan. 7 

ey 3 ea > sag rye 13 200 156i Baie “|l135 Sete Re 4 Bale 90% Feb. 17| 94 Feb. 19|| 87 Jan. 6/ 94 Feb. 19 

Pe op 5 Pecans j§«<«sne | 1.900||127. Sale \| rH ee 7 die —_ | 138 — if 135 = 5 
mer ide & Leat oe Ba d | ¢ 1| 2 7 “79 Gale | 12  19387| 1154 Feh 17! 1212 Beh 264 ‘ ae 2 =m. 
pein = Lemcboe--"160] 5H) SAR 8K alae HA, Hale L19,, HAN) Hie BR HFT ek Ba Ud ee 27) Hd, Sams 

American Ice (new) ____- 190] —-$'a00| —sv'BODI| 9154 Bale || BS? Bale*| BS > Sate | 8434 Fob, Dal css Rep. Toll 8S Jam: 21] 9354 Jam: 12 
Preferred INE ILLS 100 1,300) 2'500) | 79% 80% | == “78% p—aN4 “u Sale 86 4 Feb 28 91% Feb. 19 85 Jan. 21 93% Jan 12 

Amer Internat Gorp...22100| 682001 —-198"2001| 3454 Sale’|| 37 gate*| S0%¢ 37 | 54% Feb: 16] 412 Feb: sil 33. Jam. 6 41" Feb. 5 

Am La France Fire Eng .10| 9100] 39°300'| 1152 Sale ! i234 a $6 74 ai, | 426 zen. 16) 41 te Feb. 5|| 33 . Jan. 6) 41 Feb. 5 
Preferred._..._.___..__. 100! 700) 1,000|| 94. 100 96 % Sal 92 “06 ALi he 95| 12% Feb. 21) 11% Jan. (2) 14 Jan. 15 

American Linseed - -- --- 100 14,500} 41.800) 28% Sale ] 28% Sale 26% Sal 954 Feb. 27| 967% Feb. 10)| 95 4 Feb. 27) 97 Jan. 15 
Preferred a Pe A akin 100 6 000) 23800) | 53 Sale | 62 Sole 26% 6s 25 4 Feb. 17) 29% Feb 3}| 254 Jan. 30 29% Feb. 3 

Am Locomotive hew.---100| 276.000) 433,800||10734 Sale |/11534 Sale |136% Sele [115 Feb. 9|13¢3¢ Feb. 2810434 Jan. §|13754 Feb:_28 
Weewrred ......... no pa 2,500) 200'||118 ‘ ons 15 5912 19% oy, De 154°" Boh 16 + Bh negime jEt ot 

wy ~— pam ctfs__no aor 13'700! en's00 53% 120, ae 42154 OK Bale | 484 rep 13| F314 ren: 4 ptt 2. 3 133% =". 

ee oe. , 4 , f Sale |! é 3 7| 52% Feb. 9)| 48% Feb. 17 an. 4 
peer Picas pect Hea] SOBINRR HB cats MEg, Ia Us HAS BSB: BIS, Beh DOI web opitle™ deaf 

American Radiator_____- 9.500] 34,662|| 90° Sale ||10074 Sale*| 9634 Sele*| 98° Feb. Srl10L34 Feb. -5|| 8994 Jan: “3108 Jan. 17 
nerican Radiator... - ;25| 9.900) 16651| 90 |190% Sale | 96% Sale | 96° Feb. 27110134 Feb. |3|| 89/4 Jan. 13/105 Jan. 17 

Amer Railways Express_100 “400! 4.g0n|| 80 Baie ”||'3:* ~aiizl'Bo 130, [128 , Feb. 26128 Feb. 26/1284 Jan. 131128 Feb. 26 

Amer Republics___- _- no par 800) 4.600) $7 Sate || 32 S126] 80 = 8094) 806 Reb. 18) 82. Rep 16 a" Jan, Sl 6 yen: a7 

Amer Holling Mill, pref wi-| ell ollie eA dl bulletin Dajecametin RE ak ee 
m Safet azor new__.100) 33.200 575)| 36 u Sale "99°" “Q54a7\"44LZ @ ia i sl Sl 14 Feh \*. 1 ~~ € an. & 

fin ang cee "10 SRB) ag seal he Ble | Ha, lok HAM BMS | Ha Hem HEU Bh Bi] WR eR. al Ma Be 

me efin-—__- 100| 225:700| 435.800 98 Sale ||100 Sale | 99 Sale | 9: D 10||.9214 Feb: 17 eb. 1 
—£ Shel 5300 107% Sale Sale Sale | 924% Feb. 17|106% Feb. 10|| 9244 Feb. 17|10654 Feb. 10 

Av referred . . ---------- 6 7,300 | Sa 109 110 |109 109/108 Feb. 18/110% Feb. 5||105%%4 Jan. 5|110% Feb. 5 

; Preferred inuff-------100 1.700 3-200) 188 147 go Bale 146 148 145% Feb. 4|150% Feb. 19/144 Jan. 16|150% Feb. 19 
m Steel Foundri 33 s 36,000| 230.526 | 8: 46 ale | 46% Feb. 4| 5414 Feb. 24 | 46 Jan. 30 5414 Feb. 
Preferred... - sree,” 130 800 28 00 ori 108 100% Sale 132% ace 100% rep. 4) 54% Feb. 24) 46 Jan. 30) 5414 Feb. 24 

American Sugar Refin___ 100) 124,925) 297 625|| 52% Sale 61% Sale 67% Sale 60% oD. 110s Sep: dal Fs Jan: ah bod Rep. OB 
Preferred, new... .__- 100) 5,975| 16'878| 93 Sale || 98 Sale [1015 Sale | 98-2 Feb: l101%4 Feb: 28 $1i¢ Jan. 161014 Feb. 28 

Am Sumatra Tobacco...100| 64,200 —«-70:800| 12. Sale || 10. “10%| "1854 Sale | 1034 Feb: 3|'2454 Feb: 14|| 10% Jan: 20| 244 Feb: 14 
— 1901 a 'e0p 9'000|| 3434 38 || 373 19% 17 ale | 10% Feb. 3) 24% Feb. 14|| 10% Jan. 20) 24%4 Feb. 14 

Am Teleg & Cable______100! 1/100 etal 41 Sale | 46° Sale | 44 rr 44°? Feb: 16 o0 74 Feb. 20! 40% Jan, 81 47°. Feb. 36 

Amer Teleph & Teleg.--100| 39.200 250.700 |130% Sale | 132% Bale | di ott, ladtes en: Shadnsg wen, sallasate Jen, 16l194% Feb: ii 

American Tobacco new_____!| 43,600 102.600 | 87% Sale 88 S: le 87 14 Sale F 2% ep. aes ren: " sty Hop. 15) Otte Feb, og 
— -| 48 eel ee onl 86° Bale || #7 sere | Brik aoe | aM PeD lero | 85 Feb. 17) 9144 Feb. 9 
Preferred, new. _____- 100} 8.900 83 BOON ee TOMI EI Bee HOSS Tae l1eaee mee: el Obte wee: apilaase Jam: -bl108’* Feb: 17 

—— Type Foundries __| 800 2,200 |112% Sale | 107% 109 106 3 110 103 y Feb. 16 108 ‘ Feb. M4 045% Keb 16 112% ion, % 

ferred. _____ } } ‘ 1105 & ‘ ( ; vA Rab 4 uty 1110 ; 

Ammer War Wik & EVictee| 27.580, _-75.300)( 3084 Bale | 356 Aue | 37% Bite |'3456 Feb: iel30 Feb: & 1106 Feb. 26/110 Jan. 8 
Ist pref (77) v tc. ---100 1/600 3°500||100% 101, | 10054 Sale \102-. 103% |100%6 Feb. “2l103 Feb: rahee’s Jan. ‘9l103° Feb. 18 
artic pref (6% ri ‘ : 96 g *” Be 1 Feb. 21105 b. 1) 2/10: b. 

Pe AR at i a a a 

American Woolen oaatnd 100! 191,600 487,900 | 64. Sale || 52% Sale | 51 Sale rte, Feb. 18 df \% Feb. 7 48% Heb 18 6454 — 7B 

" ae ( | 20 ‘ O5% S&S: » 7 ee. > . 4 3 as 2 ewe 7 «€ 

PR meg ee ga 100) se 400|| 4 Sale 1 5 ' 1 . ‘" vsiediapaantions, Mertebapase: bs 38 Jan 7 17 san. 
mer Zinc, Lead & S 25 7 g 4 4Sale| 9 =9%| 9 ‘eb. 17| 11. Feb. ‘ ; = * 
Preferred ad & Sm---25 4-001 AA'FOOI| BB. Sale’ || S434 Sale | 31% 315] 3t36 Feb. 17] 34% Feb: 1ol| 31 Jan: 23] 90° Jan. ® 

amaconae Copper... --- 50) 100,500 250/900) | 7% Sale 45 ‘g Sale | 42\4 Sale. 41 " Fob 7 aa rep 4 41 Feu 73 43 = 3 
rcher Daniels Mid__no par 10.600 14:000|| 2714 28 || 27% Sale | 3414 Sale | 27% F 2] 35% F 3i| : a. : ? 
Preferred.__________.100 00 ‘ — a 274 Sale | 3444 Sale | 2734 Feb. 2| 35% Feb. 13)| 26, Jan. 7| 35% Veb. 13 

pertain 80) 40) ABBR SS BE | BPE Be |S BSls SH, Heh] GoM Heb: 18] BOYS Fan: 96 ge Fe: Ie 

rnold Constable____ Wi ; 84 le oo el Rea) “5 oe : Ay al —- oF I . 

Aracid Conetabie.--5----36] 15{08| Sa .BHI B46 Bate dae eke | 1856 18%) 1B Feb: GS] ULI Bee: adil 1s Sam: 7] iesd den: fa 
bag FF pane 1g “ I} 5% 5 | 15% > | 15 Feb. 6) 15% Feb 25) 15 Jan 7\| 15% Jan. 14 

Associated Dry Goods-__-100 21,5 9,700 133% Sale |155% Sale |18 9” Sai > 115 feb. 2)16 ‘eb. 26\|128 Jan. 519214 Feb. 2¢ 
Ist preferred a= 100, 2B ABGool| 84 « Sale ||-9834 Sale |995¢ 100, | Et4 Feb: 3|'9954 Feb: 21|l-04 Jan: 7|_90%4 Feb: 31 

preferred._______- ( 366 l4¢ . laarte2 110. l102°" Bote Ge etl nets ie + 21 99% Feb. 2 
eee cc 9) a9 $88) aul BBB Bale [G35 AND oS” Oe, |MSHSE Beh: 2G ek SHR ae: GIR Bee. 

Atl Gulf & W188 Lines-100| | 111.400| — 169.100/| 22% Sale D8 Bale | 35 Sale | 24° Feb: '2| 385; Feb: 261 20 Jan: §| 355¢ Feb. 26 

eferrec AES eae ay? 100) 29.700 | ¢ lk, &: . 22 “4 ‘ t = rr +4 “ d on 8 4 *). € < « ° ‘ . e ~~ 

Atlantic Refining--~---- 100/ -20:000/ —-$p"001|. 8554 Sale |l11654 Sale 11434 Sale \107% Feb: 17/1174 Feb. -6|| 9544 Jam. i117 Feb. 5 
eal" U , c | Sale | 2 Keb. «s Jo 4 Jan. 2 2 ” 

Ates Powder, new.___no at 200 2A OOI BO 1 ie Mot tS Mote i Feb 18 Mot Feb. bal it Fob 16) 5254 he y 
| aseeieiimentecte 100] 100! ‘400 92. 94 || 92 92%\ 92 ° Os +_16| 52% Reb. 28) See isl G4” Jon 

ade Gee tee 100) | ¢ | § 92%! 92 94%| 92 Feb. 3 | 92. Feb. 3 92. Jan. 14/94 Jan. 9 

Aime TRASH Gate Par) sH988) — BR-MBBT 0% Bale | 8% ald, | OH gb) oath Bed: 181 oat Heb: 36 ot me. fo) AON Tan: 12 
tC REE: 00 & | "5 ij 5 | ‘ - . a7 : ‘ S| he og 4 | ” _ € 4| 7 we é 

Auto Knit Hosiery no par 5.100, -7'B00|| 2% Sale*|| 3. Bale er Bile | 8B5c Feb, 24] “hue Bop, oil 198 Jam, -7| a Feb. & 
EGR nacxceavceedll 1.500 1'600)| 3% 5 4% Sale | 4% 5 4% Feb. 2| 4% Feb. 4 Jan. 27| 454 Feb. 

1, } } f Sz { % Feb. 10 4% Jan. 2 4% Feb. 10 
PUG a ccécccsence 50) a 2,000), 15° 1634|| 15% Sale | 14% 14%| 15 Feb. 19) 16% Feb. 3) 15 Feb. 19| 1614 Feb. " 

Baldwi | : 
eldwin Locomotive. ...100 531.760 990.050 131 +S aase 13344 Bele 14114 Sale 1126 4 Feb. 17/146 Feb. 26/1264 Feb. 17/146 Feb. 26 

ee aa 1.208 g-o0 185 Sale 16% 117 ¥4 114 Sale |113% Feb. 2711634 Feb. 113% Feb. 27 116% Jan. 31 

‘a mm» POON $e SA Se Be SE as | 90 Mat. 8) 4b Bab. 98) Ob dees asl tae: Bt 
arnsd uc > 95 my,", -@ Annl| ¢ ‘ “Or” Weh 15 |" 5837 Bah 123 i] 9) — ‘ -—4 

Berean oh: ise ABB) 04 HG) ma RH Hg ale | BP, le | 41% Bake | B8 Pek BR) BRN Pek | O98 dem 20) BM eg 

. * ° 82 . ) | 23 . an 2: eb. 

ayuk Bros-........no par 17,300 23.400 47 Sale 46 4 Bale | 4814 49%| 46% Feb. 2 53% Feb. 14] 45'4 Jan 29| 53% Feb. 4 

Beech Nut Packing..22730| _24.700/ _86.100|| 71% Sale || 60% Sale*| 65% Bale | 6334 Feb: 17| 7134 Feb. 21|| 63% Feb. 17| 7413 Jan. 10 

Bethlehem Steel Corp...100| 120.900 262400] 50% Sale || 51 Sale | 47 Sale gai Feb 15 bie Feb: 24 434 Feb. 14 53d = 13 

® preferred. .......-- -.| 11,000 18.100|| 952% Sale 101% Sale | 99 Sale | 99. F § ’ 9} 9 2° Jan. 

C ale 9 eb. 26101% Feb. 9| 95% Jan. 5102 Jan. 31 
Cum conv 8% ref. ---100 7,300 10,000) 110 112 115 Sale 114 11434|113% Feb. 24|11634 Feb. 911034 Jan. 711614 Feb. 9 
me  pref..-----100] gan) salle ese Memes oeae sae diiaciiis ie eeiieikiabane ated Real ada ical aseedee eat 
a. 5.300] 25-7001) 4874 Sale || 25% Sate | 28% 43%! 35% Pep: tal 30° Feb: 18i| 28 Jan. 6] 347 Jam. '8 

Bri (gy 2 f ‘ é ‘ ‘ eb. an 5| 34% Jan. 
fae era SONAR) ee 8 Bie Bie Ga) BNC BOR 2] BMS OR fl ap Jom 8 oh wa. 

referred... ..... 100| _1,600 2'600|| 914 Bale || 8% 11 °| 10% | an. 21| 11% Feb. 2 

Brook yn Edison. Inc-- -100 14.700 57,900 2t”* Sale 127 gale 128% gale 125% Feb. 13 130% Feb. 4 120 a ”) 133° | "4 

tisoi . : , 
oe Ky Re Bio] 147 aoa] Fay Sale| 605 Sate | fone Sete, | 2554 ep: 171 #24 eb al 380 Ben 171 Sai Jos: 
 eectaepepamenaias 100 1.500 3. ‘ : ab. § —y 
mieernresacccsiag wots] obey abs O”  _(PB, Ble | G24 Sle | 32 Fee U7MGRN Bee: Sx dea: SHG HR 
i | i essed ’ ; : <a 

prencwic, Dalke-et ne per 8.700) 26,300 wn gr+ == g- 48 Sale 4244 44 49 Feb. 17| 48 Feb. 2) 40 Feb 17 | 49% Jan. 21 

Burns Bros_._.....-..- 8,500 19°500|| 9614 Sale || 95% Sale | 98 98%) 9% Feb. 171 10050 Fob. Fill o24¢ Fob. 14110882 Jan. 42 
Preferred _---_....--- 1 600) 3.600 97 || 94% 96%| 96% on on Feb. de Feb 35 93 jy 10 si Feb. be 
H icsoscoreses sOUU)| ----- ‘ ° ‘ « ep. ’ 
Prior preferred — 35571) =o Bool a pool 3377 TAS ||'BO88 Abto"|'14ue Able ['1ase Reb: 11| 29% Feb: 20/| 1834 Feb. 11| 2% Jam: 14 

Burro’s Add Mach.._no par 4,000) 21'900|| 6414 65 || 7534 Sale | 8134 Sale | 7534 Feb. 2 ati Feb: sll a8 Jen: sl Sis4 Jan, 20 

tek RL -whoeend cco os £6 § Sh a obs A e on” Ze: 28| 65 Jan. 3) 81% Jan. 20 

Bush Term Bldgs, pret-100) = “"600|| 96° ~“98°"|| 97. "99°" rx ale | 8 Rep: 381 98. Feb: 271] 96% Jam: -6| 08. Jame i¢ 

Butte Copp & Zinc v t c___5 12,000) 41,700|| 8% Sale || 8% Sale | 7% Sale | 6% Feb. 18| 8} Feb. wan. 18] Ba Jan. *2 

Butterick = ------- 2.300) 27'900|| 24° Sale || 22% 24 | 205% 21 | 21. Feb. 17 2314 Feb. 11 at” Feb. 13 anise - § 
u up Mining----- 10 31,900) 98,100}| 23% Sale 20% Sale 19 Sale 18 Feb. 17| 22% Feb. 7|| 18 Feb. yi 24% Jan. 9 

Caddo Cent Ol] & Ref_no 6.400 } 

Calif Packing Corp-_-_no oor 16,900) 45 500 104% Sale* 102% Sale 10584 104 *|101 94 rep 13 110” rep: Pt oor Jen: o9l110* Feb. iF 

Calif Petroleum, new_.-.100| 229:700| — 561.500|| 23% Sale || 28% Sale | 29% Sale | 25% Feb. 16) 30 Feb. -6||-2374 Jan. -9|'30. Feb: 6 
PE condeasnsene 25 5.700 22'200||100 Sale ||1064¢ 107 |106% Sale |104. Feb. 16|108 Feb. 5/|100 jan Sliosx Feb. & 

Callahan Zinc-Lead___---10| 40.300) 68.100|| 4% Sale || 3% Sale | 3% Sale | 3% Feb. 4 rts, Feb. 19 , 3 Fon 7108s Feb: 19 

Calumet & Arizona Mg - 10 7 +B00) 17.400)| 57 44 Sale || 5454 55 51% Sale | 51 Feb. 16| 54% Feb. 9) 51% Feb. 16| 58° Jan. 7 

sais’ Eohock aia-igy $3) ag) AR BS | Ap Saks | EM) crag aR 18) 4g We | NE | SB dee 

Jase ) r pf ctfl 700 1, : 5 521 6 : ‘eb. 67 ae 

Central Leather. ..-.... 100| 34,000 586001 19% Sale ! if Sate tase Sale | Tig Feb. DR 21% Feb | 3K Feb of 21% Yop. 4 
ea 100 82,300) 127.700) | 56% Sale 56% Sale | 60 Sale | 55% Feb. 3 Feb 7) 55 Jan. 8] 66 Feb. 7 

| 
ii 
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Rights --.- 


|\SALES TO MARCH 1 





a 





In Since 
| February Jan. | 
Par\| Shares Shares 
Century Rib Mills_...--. al 10,700 42.800 
PRONG cancccces .- 100 1,10 
©erro de Pasco Cop__.no par 19.700 142.000 
©Certain-Teed Prod__.no par) 40,000 106.300 
lst preferred_......-.. 109 109 709 |. 
Second pref -rret_ 190 200) 509 
Chandler M Car (The)no par 55,500 150,400 
Chic Pneumatic Tool... -.100 7.500 25,900 
Chicago Yellow Cab. _no par 2.000 4.500 
Chile Copper 240 95,400 254.10 
Chino Copper. --- eas ) 5,600 19.059 
Cluett, Peabody & Co__.199 +500 20 500 
PeeTOG « wcoscnece 100 400 BO 1 
Cora Cola S no pu 12,599 215,600 
Preferred 109 190 200 
Colorado Fuel & [roa .109 117.709 303.109 
Columbia G & E wi_.no par 93,300 178.699 
Preferred - . 109 4.609 12,500 
Columbian Carbon . 5.100 17.60% 
©om luv Trust -no par 3, 209 6.409 
Preferred ~ . .100 69 1.990 1 
Commercial! Solvents A 8 709 45%.21") 1 
ee 20,360 55.509 
.. ee : 13,000 
Congoleum Co no par 49.0900 189.409 
Conley Tin Foil ‘ 15.200 8 AND 
Consolidated Cigar no pir 15.4” 54.209 
Preferred . ~ 100 L899 7.300 
Consol Distributors__no par KY 1f) 2412 499 
Consolidated Gas wi 114.999 421 209 
Consol Textile no pa 7.009 158.4 
Rizhts 
Continental Can Ine pref 100 29 ri 1 
Continental! Can w i 192.109 198.209 
Rights 
Continental Insuran 13.9099 1 
Oontinental Motors RY 10 172.899 
Oorn Prod Rely pre 100 2 1499 1 
New w i { ) "9 
Cos & Ovo no p | ) 170 
Preferred ; 110 
Crex Carpe ") oN) 709 
Orucible S of Am ") 9 gm) 
Pret 1.690 1.099 
Cuba Ca igur 70 7 " 
Pref ~ ON 18 } 
Cubs i i > | 
Vr r) 
Cuban D Wis 
Pret ! 9 S109 
Cush " ) ) i) Oo 
Pref ] 
Ouyan Fruit ) 4 ”) 
Daniel Boon \ M i) 
Davison Ch ) 9 ) 
DeBeers Cons I } boo ] } 
Deere & (Co pr fy) 1 ] "9 
Detroit | ) j 1.159 1 
Devoe & Ra ) ] p ] } wy n) 
Diamon la n ] ) ) 
Dome Mis s Ltd jf mo et) "Wy 
Donglas Pe in ") of) 
Ducu ie Licht | ) ; 6.63 | 
Dur a Hose 09 
Preferred 109 
EFastirnan Ko } 8.709 135.9099 1 
Eaton Axi p 4} ”) 127.199 
E I du Pont de N i& ¢ ) ] ) au) | 
6 curnul pr >TO » SOD 
Electri tora 3 ) 182.899 
Elk Ho Coal Corp "9 
Pret i wo 
Emerso Branti h ] } ] } 10 
Pre ed 699 170 
Endico Johnson ay 59 
Preferred l 1.2909 1799 
Exchange Buffet ¢ p SOD 2 ROY 
Fairbanks Co (Th qn) 
Fairbanks Mors ip 11.599 PS AND 
Fam JP lavers-Lasky no 145.109 392.70 
Pr err ] i } my 13. ] 
Fed'i Lt & Tr pret temp ; i } 38 8°O 1 
*referred bo 129 2) 
Federal Min & Smelt Loo 1.600 6.409 
Preferred 109 m SD) 99 TON 
Fidelity Phenix Fire Ins 1 8 9° 
Fifth Avenue Bus no p x09 6.209 
Fisher Body Corp-. no p : 11.709 |2 
New } 9 309 15.509 
Fisher Bo ily Ohio pref ) MY) gon 1 
Fisk Rubber , 91.300 1 300 
Ist preferred - LO 8 SOD rm? 5) 
Fleischmann Co t S4.100 116.999 
Founda ion Co 19.70 | 4 78) 
Rich 17 ' 17 ) 
Franklin Simon pref 109 700 1.300 
¥ reeport Texas Co no p 75,900 65.400 
Gardner Motor 29. 690 130.3 
Gen Am ‘Tank Car ) SOD 32.109 
7% preferred ”) ~ "an 
General Aspha ) “On 176.699 
Preferred ) 500 9 600 1] 
Gen Baking Co w 1.900 5.309 1 
Preferred mu "100 1 
Genera! Cigar I ion 17.100 7 } 
Preferred W) On) 1.100 1 
Debenture pref (7 1) Ww BOO 1 
General El ric “ 100 RO 300 an.710 
Special when { 709 “62 20" 
Gen Motors ¢ p 4 672.700 3.3905 400 
I referred 10 s00 Gn 
6% debenture stock --- 100 100 700 
a I a 1 7 15.800 11.950 
reneral Petroleum - ‘ nee” 
General Refractories OD ab eo 199.400 
- . / >. 26.480 
Gimbel Brothers 38,700 106.490 
Preferred _ 1.300 1.500 
Ginger Co . u 6.460 OQ 70% 
Glidden & Co no par 178.604) 296 BON 
Gold Dust ctfs w i no par 9.500 “1 700 
Goodrich (B F Ww par 89.800 175.300 
Preferred _ . _..100 2.160 "5 a00 
Goodyear Tire pr pf w i_.100 1.906 17 100 
Preferred _ - ~ 45.500 69 600 
Granby Cons M 8 & P__100 15,000 31.600 
Gray Davis Ine no par 1.30 17.700 | 
Great Western Sugar. ___.25 35.400 60 >) 
Great Western Sugar pref___| 1,100 2200 
Greene Cananea Copper. 10¢ 3.300 8400 
Guantanamo Sugar. -_-.no par 2,500) 5.700 
Preferred 100) ie 
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Sale 
Sale 


Sale 
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Sale 

Sale 
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1-64 Sale 
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194 
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Sale 
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Sale 
Sale 
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Sa 
Sale 
5] 
Sale 
Sale 
S34! 
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Sale 
100 
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Sale 
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Q9 
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145 
112 
Sale 
1s 
113 
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Sa 
O35 
95 
S 
he Be | 
~~ . 
54 
103 
24 
Sale 
Sale 
Sal 
Sale 
105 
Sale 
Sale 
5 
Sale 
113 
Sale 
53 
85 








‘ES IN FEBRUARY. 


RANGE SINCE JAN. 1. 
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Sale 
Sale 
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Lowest. 








Sale Prices. 


34 


} 
On LZ 
WI 
»') 
) 
35 
59 
245 
rt % 
24 
H2% 
105 
+4 
R74 
“4 
11 
47.37 
$3 
LJ 
17 
4 
14 
} 
) A 
~ 
7% 
si 
f 
‘4 
‘ 
i 
1 
) 
( 
) 
? i 
O4 
; 
1 
} 
‘ 
Ti) 
I 
70 
1 
i 
; 
‘4 
; 
92 
5 
1 
Lo 
44 


108% 
109 


1] 
107% 
 -£ 
103 
2é 4 
14% 
37% 
tZ 
9444 
105% 
89 
18% 
109 
15% 
7) 5 


Highest. 


Ss 
Feb. 6 40 
Feb. ! ; 
Fel 1; 4% 
Feb. 2? 7 
Feh 1 —/ 
Feb 
Feh 17 3 
Feb. 16 52 
Feb. 17 7 
Fel 1 Js 
Feb. 18 65 
Feb. 13 108 
Feb. 2 92 
Feb 5 99 
Feb. 16 47 
Feb. 17 59 
Feb § 106 
Feb yay) J 
Feb 2 67 
Feb 164 105 
Fah f, 18] 
Feb ( 18] 
Feb. 16 42 
Feb 17 
| a) 4 
Pal ) ) 
a a) ‘) ‘ 
Feb. 17, 7 
I iv 
Fel 116% 
F ) 17 os 

i 
} 
j 1? 
; 
a ’ 
) 
| 
) 
} 
t 
| 
| , 
) 
a ™ 
| } + 

) 4 
I ’ ; } 
KF , 
| ) » 4 
| S 22 
Feb. 17 10 
¥ , ; ‘) 

> , 

». 2 l 
Fel Z| } 
| ) » 
Feb. 16 s 
} » 16 
1 17 y) 
Feb is l 
Feb. 17 19 
; 4 
Feb. ¢ 
Ve ) 17 ’ 
! ) J l 
Feb 4 i 
Feb. | i] 
Fet e 4] 
t ) lo is 
Fel , 7 
Feb. 19 
Feb. 25 
Feb 3 
Feb. 13 25 
Feb 2| 17 
Feb. 27 41 
Feb. 17) 4 
Feb h O86 
Feb $107 
Feb z us 
Feb. 17; 20 
Feb. 17 ) 
Feb 3) 9S 
Feb. 19) 11 
Feb. 28) 19 
Feb. 16 5 
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I 
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b. 16 
ry 2h 
n p 
by 1 
) 9 
by ) 
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D. 2 
h. 10 
) 5 
) 
». 25 
's) , 


aby 


1 
, i 
19 
; 
4 
) 1% 
1O 
) 
». 18 
dD 2 
, 
) 1 
, 
) 
) 
) 
’ 
} 
1 
>= 
’ 
’ 1 
) ') 
) ] 


J 
Mel 
4 Feb 
} ~ 
Feb. 7 
Feb. 17 
i i 
} , 
By 
Ral ) 
I 
r 
Fet 2] 
Feb. 2] 
he 
Fet 28 
Felt 
Feb 
4 Feb 16 
4 I ) 2 
Felt 13 
2 Feb 2 
Feb. 17 
Feb. 19 
¢ Feb. 18 
« Feb » 
2 Feb 13 
« Feb. 26 
Feb. 25 
Feb. 6 
Feb. 9G 


Lowest. 


Sale Prices. 

31% Jan. 5 2 
5 Jan 3; GS 
50 bs , 17 55 
| jan. $ 45 
Ro Jan. 23) 93 
4 Feb 13 RS 
284% Jan. 22) 36 
x5 Feb. 17) 985 
50 Feb. 16) 55 
| Feb. 17 37 
24 Jan. 27 25 
60 Jan 2} 71 
4 Jan 16 108 
x") Jan | YZ 
99 Jan. 27) 99 
41 i » 16) 48 
15 ‘ Jan 21 59 
f ‘ Jan. AU 

i Feb. 2 
j Jan “ 67 
> Jano 5105 
4 Jan i 
7 Jan 129 
} Jan 9 
“ ! » 16) 43 
4 Peb 15 17 
Is ? 4 
79% J 2&9 
Ja 
‘ } 7 
r ; ] ’ 
; ; +7 
i ) 1146 
HZ » J bY 
,% Jan ) FAS | 
~ lan ) 
.< : 
R44 Jan i 
I 
4 ) 
* j , 4s) 
4 lon ) 44 
‘  % 79 
' 
i 
1 i 
| ‘ 
} 
é 
j 
' 
1 
l 
' 
J » | 
| 
J | 
J 
lS*s% J 19 
' 
) ) | 1 
i ] 
j } 
x) J 
) ) . ao 
5 } ‘ 
] ) 
J . } 
) 280 
, 
‘ ] 
| 1 
rey J » 


a 


Peo. 15 1¢¢ 
J +119 
Jan Ly 
) j 

l 

i ; 
Fob | 4 
Ja LOs 
Ja ] " 
) i * 

' } ) vi 
Is 29 10 
] 25 

19} 17 
Ke 2 42 
la > 19 
J AS) 
Ja 107 
Jan 6| 98? 
J sf) 2) 
J 2 7 
Jan. 1 OS 
Feb. 19)111 
Feb. 28) 19 
Feb. 16 6 
Jan e su 


Highest. 





Sale Prices. 
> 


Jan. 


Jan 4 
Jan. 2 
Feb. 27 
Feb. 27 
Jan. 6 
Jan. 3 
Jan. 3 
Jan. 3 
Jan. 2 
Feb 9 
Jan. 12 
Feb. 21 
Feb. 10 
Jan. 27 
Jan. 13 
Feb. 28 
Jan. 26 
J an Ss 
Feb. 16 
Jan. 19 
Jan. 29 
Tan. 29 
Jan. 3 
Jan 2 
Feb. 10 
I ) 19 
Feb. 14 
Feb. 19 
b. 10 
ma, vv 
Feb 18 
Jan 2 
Jan 265 
J sil 13 
) a 
eDd. 20 
) - 
) 10 
Jan. 27 
Jan. 17 
Jan 15 
Ta i " 
Jan. 19 
J 9 
jan 238 
rep 17 
Feb. 11 
16 

man 


Jan. 19 
Jan 3 
Feb. 14 
) 25 
Pin. $ 
Jaa 19 
J 
j 2 
J 9 
16 
Ja 3 
i - 
) 25 
} » 
! nD ) 
Jan. 19 
] 15 
Jan. 12 
Feb. 14 
Jan. 12 
/ 15 
J 21 
| 4 
J 14 
Feb. 11 
». 24 
Jan. 5 
Jan 2 
eb. 28 
Jan. 10 
Jan 19 
Jan. 2 
Jan 2 
Jan. 2 
Jan 9 
Feb. 20 
Feb yA) 
Feb. 25 
Jan 2 
eb. 10 
Ja 21 
Jan. 13 
he 2 
Feb. 28 
Jan. 14 
Jan 13 
Jan. 20 
Feb. 25 
Feb 13 
Jan 2 
Feb 5 
Jan. 10 
Jan 22 
Feb. 18 
Jan. 14 
Jan 3 
Feb. 26 
Jan. 3 
Jan 2 
Jan 5 
Jan. 23 
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STOCKS SALES TO MARCH 1. PRICES IN FEBRUARY. || RANGE SINCE JAN. 1. 


Price about as 1 















































NJ¥. STOCK EXCHANGE) in Since Jan. 2 
Vebruary. Jan. 1 1925. Veh. 2 ‘oh 9 ei . | | 
. ye ye _ Feb. z. _ Feb. 28. Lowest. Highest. Lowest. Highest. 
ar; Shares. | Shares Bid. Ask. Bi Ask ki Ss ; a a Se ae * ee 
Gulf States Steel tr oh... 112,400 200.800 | 871% Sale =, ; —_ ot A Sale Prices. PS Sale Prices. || Sale Prices. | Sale Prices. 
First p-eferred.------ "200 1102 103 eas 106 101 Sale | 85% Feb. 17; 94% Feb. 5|| 84 Jan. 16) 94% Feb. 5 
Hanna lst preferred____- 100 ~ 1,000 1.300) 87 89 a7 ov as Q71¢ 196 zs gtr tt st -o5---s-- 105 Jan. 39)105% Jan. 20 
Harbison alker Ref___.100) 130 . 120 bled T+ Nl 90 8754 Feb. 4 89 Feb. 11|| 87 Jan. 26) 89 Feb. 11 
artman Corp, new 100) 22 O70 R88 AN0)|| 345% Sale || 2 =-s== , - -- ee 
----- aSst ‘ ) 34 Sale 39 S: 3 lala ‘ > aane F Rp. Te - aaceng 
Hayes Wheel..____ nO par 50'300 124 r+ 38 8 Geico oF a am Py 4 Sale 30% Feb. 4 33% Feb. “10! 30% Feb. 4) 371% Jan rf 
Preferred ee 100 3.090 1.460 100 Sale 103 ‘ Sale 1031. awe ate Feb. 17 ha te Feb. 9/| 35% Feb. 17) 43% Jan 3 
Helme (G W).---..----.2 3'700 7'400|..... 80 76% 677%) 72k Talk 102 Feb. 5 104% Feb. 26 15% Jan. 7)104% Feb. 26 
Ra i00 Pee 11214 112% (4%|) (244 73%) 74 Feb. 17; 77% Feb. 4/| 74 Feb. 17| 77% Jan. 21 
Hoe (R) & Co ciass A_..._- 2 009 4500) 47% 49% Q Sal, "4917" eis": : < - — 
Homestake Mining. ._..100 2°100 = BON 13 2 a, ie” 7 Sale 47 4 1S} 17 1g Feb. 4 4814 Feb. 11| 47 Jan. 43) 48% Jan. 9 
Household Products_.no par 8 NNN 52400 | 34% Sale + LZ att 434 45 | 4344 Feb. 24, 45. Feb. 3 43 Jan. 2] 50 Jan. 12 
Houston Oil! of Texas. .- -100 62.600 166.900 | 81. Sale 2252 Galo 3f = 3714) 35% Feb. 26 36% Feb. 2/ 3444 Jan. 5) 3754 Jan. 20 
Hudson Motor Car. --no par 187.500 331.900 | 35% Sale 35 Ie Bele oat Sok a7, Feb. 17 8414 Feb. 5)| 77. Feb. 17| 85 Jan. 29 
Hupp Motor Car "G orp_..1' 24'100 77'409| 18 * aie 16 a <4 if ‘3 sea 39 4 Feb 2 41% Feb. 11)| 33%4 Jan. 5) 4134 Feb. 11 
Hydraulic Steel_...-- no par 13,300 1% Sale , — a 144g Feb. 5 16% Feb. 26) 14% Feb. 5) 19% Jan 5 
c bein. ¢ z 9 i 4 
Pa 100 100 700 6 % 7% 8% 7k ~ 94 714 Feb. 18 714 Fet i8 ; a » 1% Jan. 8 
: — . 2 Pen. (7@ Feb } 5 an. 5| 7% Feb. 
Independent Oil & Gas... 521.709 967.909 16 Sale 214 Sal 991 } 927 P | hus > ” 
Indian Motocycle....no par ~ 2" On 1070 16 . 17 16 ,= 14°" Sale 2344 Feb. 2, 29% Feb. 11! 13% Jan 5| 29 Feb. 11 
Indian Refining....._.- 10 BRA FEe, Prt 6% Ji 16 a) 15% Feb. 19 1614 Feb sil 15 Feb. 19) 20 Jar 3 
™ Preferred 109 se + _ 65.90) 5}4 Sale 7% Sale 814 5°4 7%g Feb. 2 10% Feb 6 5% Jan 2 103 I _ 6 
Ingersoll-Rand ........ 200 O00 lesae? a5 99 91 | 8 90 | 91 Feb. 3 92% Feb. 5/ 8 5| 95 Jan. 7 
gersoll-Rand -- 100 g P > ; , ° ) Jan | 05 Jan. 7 
Inland Steel w i____-_no vA 4. 594/246 255 ||240 Sale _240 |232 Feb. 19240 Feb. 2.939 Fe Q)o4t , 
Ps Pr fe + W h------ ~ 19,890 59.2NG | 474% Sal 19 Sale 451 116. 451% Beh. 25 5) Feb. 2| 45t< Pah’ 19249 Jan. 9 
eferred w i.........10 70 =, = 3% 7 jt Wty 78 oe? oo) reo 2 ) ». 25!) 50 Fel 2 
wie Cons Cop-_-...20 15 Ae ah’ be 105 y) a ot , 110 107 Sale 19% “2 hed 28 10814 Feb. 18 107 Jan. 3 110 Son. 22 
nt Agric v t c new ar 12 ao of ok? ont 27 Halt < Sale 4 Feb. 17; 30% Feb 7; 26% Fel 7| 323 an. 12 
> Prior preferred... -100 eboenes oo.) 175 Sen 12% Sale | 1116 12 | 111% Feb. 25| 131¢ Feb. 5| 7% Jan tf) Te05 cee 
Int Business Machines_- =i27a ) 0 ol 2 Jan. 16) 5244 rn. 16 
inion 13.100 1.199 |117% Sale | 112% Sale 9 ) ; Elza% 2 Jan. 16, 52% Jan. 16 
Internat Cement.___.no par 9-00 an ec Fis Q. 2 or 11 121. 112 ¢ Feb 2125 eb 9 112 Jan 71125 Me 9 
Inter Combus Eng___no oar ‘ea 6 +4 m+ t+ 37 14 Sein or LZ - al Hi 0 4 3°31 , Aad 17, 57% Feb 4) 52 Jan 5 =? Fe b 4 
‘ Richts sae - ’ 00.9 | 24 78 alk 30'4 Sale { ¢ Saie 34 6 Feb. 6 12 8 eb 91 l A Jan >] 12 ' b 2] 
Internat Harves new___.1090 ( 754 8 . - : “ 
—— ) wn = ( Sale 7 n> : : = m --- 
Preferred new_______. 100 cit 65 aa +4! ° 11s 107 g Sal : 105 Sale 102 an Feb. 17) 1¢ S'4 Feb 3.102 Feb. 17:110% Jan. 23 
Internat Merc Marine. ..199 - 00 71 inn 133 iu a 113% 114 2 114 4 Sale 114% Feb 5.115% Feb. 13 114 Jan. 21:115% Feb. 13 
» Preferred _ . Reap es 32200 ats fon 3 ul 13 aon l i Sale 11 Feb. 16 147% Feb e| 11 Feb. 161 14 Fel 5 
. . - J ae 2 ) sale 17 le 6% S " Va} wd F Fah r { ~ 74. . 4 
International Nickel --2) 137.320 129,420 27 ~“-_ ile rs S W : 34 4 4 " 17 £3 1s 4 “ay > > , Li 2 '4 I ». o 
» Preferred 1/ ~ 4 ) 17 Sl I ) ? J ) 2 
Tee ~---10 1,999 895 95 Sale 96 97 9 19 7 Feh & 9912 a4 i J 5°4 Jan. 31 
International Paper ..100 66.709 187.1! 59 ~=Ss Sale Sa] = ‘ feb. 6 9914 Feb. 6° 94 Jan. 6) 9914 Feb. 6 
Prove or d nh ) fs ny r v0 ma oe eg > . q I ) 17 58 \4 Feb 1! a? at 1 62 Jan 13 
Preferred stamped 106 6 TY, > ae) ae 3 3% " ' ) ‘ 7 
-- ) R209 b ) ) 75 ~ 72 , » WARS > - : =: 
International Salt__ 100 Pa ‘ + IB : a oe int - IP Feb 3 76% Feb. 11 ‘o Jn » £ Feb. 11 
International Shoe...no pa ; ps 20 Tt _ : 2 v7 79 7 72 Feb g 74 Feb. 296 72 Waly 9 77 Jan. 10 
Preferred _.__.. 10 mV) eo 117 120 119 190 = Feb 2 118 Feb. 24 198 Feb 2118 Feb. 24 
Int Tel & T ‘ se 2+ oan » ol ae” oat bot} } Peb 12054 Feb 8 1] Jan R120 , 9 
R . Ad iv 2° 1? | 2 , , < > Feb , QO7 ‘ Feb 19 ") l ' 1 7 . 19 
ntertype Corp. -_- as F | { . a 
Invincib'e Ol} Corr 4 2 ) I | ) Feb ) >} Jur 14 f Jan £ 
ron Pr C‘orp 0 ) ) at ‘ ‘ ’ J ) » 7 
I Prefer i ; ee j } 2,000 si) i) IL »') 89% ‘ y | : & 105 Fol 10 Te r ~y a> 105 " sa8. A 
Jewel T: . i 
Profen ] , oie ee 14.30) |<) 1914 Sal yg 18% Feb. 9 217% Feb IS Jan. 21) 21 ‘b. 26 
Zones Bros Tea loc... .. Py, » GI | 103 ! 1N2' 194 (110 10 Feb ) ») Fel } RET »’ OF 
oo ee I" In l a can 16.690 | 20 @ of Gal - - 18 ~ : ’ 19110 eb 5 
ones & L t pre \ on , : 3 } 4 Feb i 4 Feb Re Tn 9 2 io : 
Jordan Motor ¢ no an Sah 1.3 nt 1133 liz. Sa l 115 11! Feb 911%3'4 Feb. 19 it “ AS at a 19 
Kausas City Lt Ist p 4 110.700 + _72 * ) S ‘34 Feb. 2 58% Feb 2 : tan OR 
Kansas & Gulf of 1) ¥ } Ge J } "9 10] 99 Feb 1101 Feb ) 9 Jn »10) ‘ Q 
Povear ef 8 J S4 Sal or, > nt . ‘ 
Kayser (J) & Co (new 10.59 38 ) 6 7 A < ) , A b. 28 I Feb. ‘ , 1% Jan. 28 
Is pre 1 é : 5 2? “ - i ) eb 4 514 Bah 11 > Jan a 7% Jan 5 
Kelly-Springfield Tir } 690 | 98 SI 4 \| 84 3) ") 8514 Feb. 16 8514 Feb. 14 8 » | » Jan. 13 
iT 29,500 63.299 i ‘ ) ile 16 , , — 
ret ea My 1) 6M") 52 y 2 ‘ 3 =) ; Lan Feb ma Le 4 P ii J 1, 17%4 Jan 3 
Preferred - l aon 99 4 ang > 4 ey ) Kr , ved Keb 1 ’ ' ) , ’ I ) 1 
Kelsey Wheel | 1300 5 R09 | 4 aos Se | a . 1134 Feb. 18 4814 Feb. 27/ 41 » 18 51 Jan. 5 
, ' ' 7M 99 \2 ) 7 4 J ia 
Ken she - 1!) "400 I ) 119 109 1] % a 2 _ : Eee san 13 
in rut 4) ) vy ei eu A Sal -- { 4 pati v4 
Mt, rp ; 55% Sa 1% Fel ? G7 - of 
3 Bu r? 34 ibb l 7 ") 17.099 4 Sale 1 i , < | 1 : 17 , 4 h y | : san. 13 
n 7 i Tha) & B99 ® gS. aaa o _— » © a 8 e $ . , a , en. » 
Pre “real % et ’ ‘ ? Feb. 14 78% F 14 1 QT Jay ‘ 
Kres “y x 0 } 758 » ies 75 190 =e ° I 4 ‘ - 1) l 4 Feb 19 : Feb bon -. 3 
Kres Dept Sto - . (< 3.325 405 185 09 19% ) 1 Feb 01% Feb lon ) fan 20 
- 3 19,199 94.399) 44 11 ; 1 7 7 ; ‘eat , 1 wae, ay 
PR : i TOO 1499 9 v)% On ; )) ‘ { : 4 ‘ ; + Ave 4. Jan ; ol ~- 34 
ippenh 109 19) | 26 5 +) oO . iw a oe Jan. 16) 93 im. | 
; ) “1 n P A and , ‘ rary l 4 LD | ) 1 
5 P r l ") 2) OH 100 Q7 10 8 10 G9 Reh "Q 99 ' ‘ » It 
Lack Gas (St Loui Ww 7 ) - ory Sat > : i | ’ ) 4 
Pr erred : ‘ Pa ) 15.60 111 ri 131 Sal 1416 S 129 Fel 148 ; ' 7 11 ) 1 , 142 Peb 7 
Lee Rubb & l ir ) ¢ ie ’ +9 SI s) 99 s1 Feb 1) SI ' , 1) 7 ) ) ) a0 
Lima Loco Wo ) 1 n my a ; : =" L2 12 12 . 1! Feb J) iw I ’ 1 | ' ) 8 
Liggett & ro ‘ en TTR LE 119 63% Sale | 68% Sa 6434 Feb. 17 71'¢ Feb. 4) 61 eb. 17 Ja 
New »P P } oy 9.0 r 1 bg 119% 117 Sale 118% 123 117 Feb 11s Feb 116 Jan Af ‘ol, 14 
Bn my 17.999 t i a5 S il . ,O1 Feb 1; Roly 6 \ f 
> ~ rs IY) 14.80) i Ee 67 . 0” Sa 5 z I ) ‘ | 6 
v! } ‘ n 7 : ‘ ‘ i ) ey rae ) 4 
Seawe tascores ae om 65.899 : st \ 8 Sale i Feb 4 Feb. ¢ ' > 
4 : 1 } 141.499 a Sale ; Sale 3 S ) Fel 1 4 Weal 4 ‘ 
_ i ‘ po ; , i 89.199 6'¢4 Sal 6 Sa 7 6 Kr ‘ "8 io ‘ 19 f u = Jan 3 
Loos Wiles Bist fs 100 ‘ vi t had 9 j 49 nan 17 aa 17 ¢ Feb. 2 19°, Feb ‘ 7 : 1 
eat wret . n A +4 ri) ¥ (4, + $ (8%) 385 Sale ia Feb. 17 8%%4 Feb. 28 ‘i \ Keb. 28 
2d pre 109 19) P| os 104) 10614 108) 110) 11044 Feb. 13.108 — Feb. 25/19 » 131108 Feb. 25 
Lorillard (P 8 » enn 108” ali 199 +t te + Feb. IDTIO Feb. 27 |108 11190 Feb. 27 
on p>) LS 4 aa) ) LOS } ) | ‘ rt | p 112 | > 
- 41.799 54 4 , ’ ; Jan. 12 
Louisiana 0 | 177.090; 344.590 is oe Feb. 25 3514 Reb. 5) 3014 Jan i774 Jan. 13 
Lu im Steel ps att 14 1s Feb. ] , | 3 ot Feh , 
) 69.009 4 $7 i i i Feb. 17 39% Feb ; ] Feb. | 19 Jan. 19 
1 15.0 D "ny 3.699. 9 { 91 a] M 2 ‘ , . . 
) y s2 4 ~ Feb 19 i] ] > ost ' . 19| 94% Jan 13 
ci , 40 509 1 i; 1 105 Sal ) 10 102% Feb. 16105 Feb >] Feb. 16/105 — in. 10 
a) 15.499 az 16% 1 ] , Feb 7 ‘ Feb. 214 J l b. 24 
) > } wy) 2.90090 11 17 116 ) 1! 117 115 , 1 , ai , = 
. . 1.0% 180) . ; 65 °4 oie) i “69 { ) : 7 4 : 4) , : i ' ‘ 1 
no 1 (Vv) 556.7 118 SI + 7 te ° - ‘ ; ir 4 7 ) g , »¢G 
! 10 6”) a et 19 107 103 1nG 1 1 s 4 Feb. 17 115% Feb. 10 117 Jan. 16/148% Feb. 10 
) ‘ ) "6 ae) }/ | > ] ; } 1/ f et 
1) palo ”) BON 1314 137 | ae iS Jan 109 eb. 15 
>, sediien i ) ) 7 . ) { Feb. 9 116 J ( 
a prefer ie ) mo 2.09 } S.] 109% Sal t , ely 4 i ’ o> — Ht > 2 
Pret ferred 50) 'Fe'4 1 ; 1k , 76 “¢- 4 “$7 ‘ ! 17, 78 r “f 69 Jan rt berg 10 
Mag ma Coppcr no pa 1a) +4 +) 114 116 L15%4 1 Feb. 17 11 Feb. 16 114 Jan ,116% Jan s 
I 85.99 | 12 le 19 17, 4 hs 9 ) ! Jan 4 
I th 4 “ 
Mallinson Hi R)& Co no par 9 41) 17-4 ‘ 29 , - - 4 4 
I erred : On 207) £022 » 6 y a6 I Da ret é 4 i ». 44 7 eb Jan 3 
aia 700| 8 ) 83 5 42 40 .2 *#F Q 8314 Fe 2] 89 ‘ ae 1 
Ma: ; ra " 1.409 2 BOG +4 1 : 8 $Ht, 4 ’ ) Fe SA Jan 16 
Preferred ...... Apia 169) 1100) & ‘ ; 2 ) ) } Jan Feb. 26 
Manhattan j Supp no ’ my ry Tita rt 5 } ) 13 x? ve » ; ; Jan ? } ) 9g 
Manhattan Shir ' rf < aR ; ». 16 46% Feb. 27) 42% Feb. | ' Jan. 3 
Manila Els ‘ rp v * " - + ; > — I , ’ 7 Fe 1 ) J 4 —_ 3 
Maracaibo Oi! Exp! 7 7 yy 102 ) @ 47 . , ) , I ’ J + Jan ; 
Marland O __ no 6 509 1 117 +. 2 Lg + 2a 43 n 4 rep a) 4 | 6 Jan. 31 
Marlin- pecan t« no "2°10 ae 1212 7 pe : ae ye Ag Sig Ja Jan. 3l 
Martin *arry Corp_..no pa 3 OD ‘ + +45 0 + an : , 4 I ‘ 4, 11 Feb. 1] 19% Ja 14; 12 ; Jan. 22 
: i ) i 4 9 >) ‘ i Zi Fel 4 : Jar 7 
h‘s ra , i ) 4 > 2A ‘ 
Mat hieson Al ili Works an 1/ my) a0 . ; , ) t) 
au ‘ 1} ,2 9,209 }74 Sale 6 Sale 6 Sale P34 1 4 Fe -4 - 
prenered . . a noni 2 , 60 4 100 oh bes rom aver 97 I 17 ; - : 
iznits 6.525 5 O57 ) Mae ; ya 4 ‘ Ss 
Maxwell Mot W V cl A_.100 2100 183200 1 .j ~2 4 . 23 ; i ; fy Fel 10) a j i } bh 10 
Class B. _.-no nar 300.430 456030 Tn * 2: ani. .s ‘ ! ) 50 °4 ». 27 ‘4 Ja ys . Feb 17 
ates oe pt Stores ashbnan te 1.900 82.090 110% Sal 107 Sele 1) . la az } ™ 17.109 Feb, il 102 Jan 7 iii : . » 2d 
referred . n0 “ . ale [105% Sale |102% Feb. 17 eb eb. 13 Jan. 2 
a Ee on ES ype “100 G00 121% 33 119 130 iif l2sJan. 10123 ; Jan 16 
aeeropen in Edison pref §99 Rg) 97% Os ( 7 i 
} 40 ) 09 ) ‘ , = > P = 
Metro-Goldwyn Pic pref 27 12,200 95 1909 18 , Sale 18 Ne , + as 1% a “4 : 100 , Fe “ 16 = Jan 7109 Feb. 16 
Mexican Petroleum... .-100 10 10-192 ale | 20% Sale | 12% Seo fase Gee Flee wee fase oo F 
Mexican Seab'd Oil__.no par 14.500 9 TIM d] Sale 7 “es Ne ie | Fe » 229 Feb pee Feb { 
exican ‘ r ‘ 262,700 21 al i7 Sale 16 Sale | 14% Feb. 17 1 Feb. 2) 14% } 739 
ee rf opper eA > 49.700 of “) 2 Sale 2 Sale r] Sa , ‘ Feb + +4 . F bh rr + eal, ) li < 72 — ‘3 
iddle States Oil 9 35,000 78300 “Lk Sale “> : - 5 Ss: 8B. £20 £3974 ren. 2 2 reo. 290| 24% in 
, > States Oll....-.- 39, - $ ALE ] Sale ] Sale ] Feb. 24 1 Fet U l r ? d 
Cor ificates . - 1) ary) s ‘ 74 ‘<= 5 Fen. < l 5 Jan 4 1% Jan 13 
co : 4 ee a j ie) 2 4 , ¢ 
Midland Stee! l’rod ref. 7a 1.909 00. U6 Sale Ay, ia? sa aa i108 a 1 . ,r ) 14 L Feb. | Feb. 13 
Midvale Steel & Orr | abe 50 209 20M) 8 1 * I . Ny a 102% 104 ! W) Feb 19 ie 214 Feb. 26 96 Jan »104 Jan. 14 
Montana Power 100 8.200 16600| 71. 72 | 67 i 29 Feb. 2 2 Feb. 2) 29 Feb. 2 30% Jan. 10 
EE SOW once ; 4 ) ) (aa. oe 67% Sale 683\4 68% 674 Feb. 17 70 Feb. 19 67 Fel 7; 72 J : 
Preferred - eR 300 600 10744 110% |10844 111 (110 114 JL Feb. 3 * F 3 10! ' ‘¢ gae- os 
Montz Ward & Co_.-no par 2 x 3 708.000 | 47 2 eae ® ‘ Beat : Wt. +e A b. 3 iit Feb. 3 109 Jan. 22 111 Jan. 23 
Moon Motor Car__..-no par 36,300 82.009 | 2326 Sale 23 4 Sale Ble Sale 23 4 Feb re oo" Ae m + + ) af 09 6 an 3 
- de Coal - A or he mg oe - . a3 % * oa a4 © 26 & Jan. 3 2) 4 Jan 
Mother Lode Coa i___no pa 35.300 95 300 9 Sale 816 Sale 8 Sale | 7% Feb. 25 8% Feb. 2 7% Feb. 25 9% Jan 2 
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STOCKS—STOCK EXCHAN( 


1 RECORD 











STOCKS 


N. Y. STOCK EXCHANGE 


SALES TO MAR. 1. 


Price about 





Jan. 2 
1925. 


PRICES IN FEBRUARY. 


RANGE SINCE JAN. 1 








Par 
Mullins Body......-- no par 
> | 
Munsingwear-__-._-_-- no par 
Murray Body ctfs no par 
Nash Motors Co_---- no par 
eS EEE 
National Acme__.__._---50 
National Biscuit _.......25 
0). 100 
National City Bank__--_- 100 
Natl Cloak iintenee 100 
Preferred _ . — - —— 
Nat Dairy tem ctf____no par 


National Dept Stores _-.-.-.-- 

Preferred _ _ - we : 
Nat Distill Prod, ‘pf .no par 
Nat Enamel & Stamp. .100 


Preferred ___-_ ~~ ‘ 100 
National Lead_ -- f “100 
, . ere 100 
Nationa! Sup ply - a a aerial 50 
. Saar 100 
National Surety ‘ -100 
Nevada Consol Cop 
NewpN& HRyG cas KE “100 
PROUNTOS ««<cas0s< 100 
N Y Air Brake__. .-.- no par 
\ jf =e } 
New York Canners___no par 
New York Dock..___--_- 100 
Preferred _ _ . es 


N Y Shipbuilding. ...n0 par 


N Y Steam Ist pref stad hore 100 
ow. 


Niagara Falls } ..no oh 
Preferred, new ‘ 
Niag Lockp & Ont Pow pr i00| 


North Amer’n when iss_ --10) 


Preferred 50 
Nunnally Co (The)_-_no par 


Ohio Body & Blow__-no par| 

Ohio Fuel Supply - - 25 

Ontario Silver Mining___100 

Onxx Hosiery tem certifs_ 
m 


p certifs, preferred __1 
Orpheum Circuit Inc l 
*referred _____- 100 
Otis Elevator. ; 100 
Preferred __ _- 100 
Otis Steel : _no par 
Preferred al 00 
Owens Bottie__. 
=e 100 
Pacific Gas & Electric. ..100) 
Pacific Mail SS__. SEE 
Pacific Oil_- “no par| 
Pacific Teleph & Teleg_ 100 
ESERIES 100 
Packard _ _ _. i : <a 
Preferred _ - ee 
Pan-Amer Pet & Tr______50 
Class B stock — 


Panhan Prod & Ref__no par| 


Panhandle P & R, pref__100| 


Parish & Bing, stpd__no par) 


Park & Tilford_.._..no par 
Penn Coal & Coke... ....50 
Penn-Seab St v te____no par| 


Penney (J C) C © pref --.-100 


People's Gas L & Coke. ..100) 


Philadelphia Co (Pitts). —_59) 


Philadelphia Co pref. - 50] 
Phil & Read © & Iron wl. 
Certificates w l_...no par'| 
Phillips Jones Corp__.no par} 
. . = 190 
ta Morris & Co__....10 
Phillips Petroleum no par 
Phoenix Hosiery......... 5 
. = aa 100! 
Pierce-Arrow Mot C_-_2o par| 
on a ts ts ei ah sto 1 00) | 
Preterres W ih... cence 
Peres Onl O68. .cccccces 25) 
a 100} 


Pierce Petroleum. ____ ~~ 
Pittsburgh Coal (of Pa) __100| 
a eo a a 100) 


Pitteburgh Steel ted a 100) 
Pitts Term Coal Receipts - oot 
I te eine ot wales 
Pittsburgh Utilities, pref__10 
Preferred certifs.......10 
Porto RicojAm Tob... _- 100 
Postum Cereal ...... no par 

8% excl Steel € SPER 
Steel Car....... 100 


Lo eeeeaepemetes 
Pub ae Corp of N J, pf_-_- 
Patdictele we inkaa no par 
7%. a halla eines Sai mereidl 
I a ala a ae te namic 
x | ese 
Pub Serv Elec Pow, pf___160 
pee Company =e 1 
nta Alegre Sugar... -! 
, .  § a Pineeegee 25 
8% preferred__.....-.- 100 
Radio Corp of Amer__no par 
ERTS 50 
Railway Steel Spring - = 
yy a palm 
Consol Copper ------ 10 
(Robt) & Co____no par 
lst preferred. ....._-.. 100 
Remington Typew v t c__100 
lst preferred v tc___.- 100 
a preferred series S__100 
aa proces ie te dab acs 100 
Re tie oy & a= 
=e 
Reynolds Spri o..no =~ 


Reynolds (R J) ob 1P_25 
Pe, Preferred........ 100 
Reese lif epee 
Royal Dutch Co N Y shs-_-- 


os. J QO aE 10 
Savage 8 OSFD..«-a<e 100 


Schulte Retail Stores. _.-_--. 
Preferred 


~ ’ 


aw 
DONT 


melon 
a — 
_ 


eS 


n 


QO 





te 
to 


1 


- 


no — 
= SP. we 


=e 








Shares. Bid. Ask 
12,100 16% 17 


100, 80 87 


3,300, 33 Sale 
30,100 198 Sale 
4.300 104% Sale 
0.100 £4 6% 


,500 136 pannel 


) 1042 
100 171 
30,600; 16 Sale 
300 52 56 
109 | 84 93 
41,.700' 56 Sale 
6.200 55 57 
10,600 34% 35% 
8.500 29 30 
5,900, 55 Sale 
nt ee new 
3,100| 96% 9 
700 43% 45% 
5,100, 29 + Sale 
21) ) = 
439,400 | 42% Sale 
25.200' 46% Sale | 
3,300 7% 84) 
2,400; 6 Y% 


~ 
— 
4 
= 
_ 
~ 
te 
_ 
a, 
= 
“i 
Rs 


9. 700 60% 62 
100,200 | 47% Sale | 


13.600 (103 Sale 
6.500} 9 Sale 
052.900 | 54% ry 
3, 550 | S744 U4 

& 309 | 93 96 
"500 | 15? 4 Sale 
3,400 |102 103 
306.700 | 65 Sale 
728.700| 64% Sale 


216 3 


1,400| 38% 44 

3,500 | - Rane 
59,700 | 34% Sale 
11.300) 26 Sale 








655,500 | 2 Sak 
400 |104 : 
25,200 |114 115 
43,500} 56% Sale 
1.984) 454 46 
95,800 | 48% Sale 
600 | 49 49 % || 
8,600| 85 Sale 
17,000 | 82 SS 
14,000| 14% ae 
894,900 | 36% Sale 
1,100} 20 23 
800) 85 92 
57.500 | 14% Sale 
69,900 | 50% Sale 
7.100| 89 Sale 
99.700| 1% Sale 
29.100} 25% Sale 
435,180} 5% Sale 
23,.500| 49 = Sale 
2.600 | 98% Sale 
2,700 |101 44 Sale 
14,400 | 61 6: 
2.800 | 86% Sale 
13,800} 15 Sale 
900 |-.--- ----- 
100 |_ 5: Sale 
142,400 |103% Sale 
700 \116 117 
59.850) 61% Sale 
3.700 | 87% Sale 
98,200; 29 Sale 
4,900 43 43% 
ann . aztke 
1,500 |110 1l1i 
122,500 | 69% Sale | 7 
100'| 99 a0 4 
23,100) 25% Sz 
BMElesces o++-- 
100 |10134 ----- 
98,600 148 Sale 
87.700 | 397% Sale 


286.600| 29% Sale | 
3:600|105 105% 


| 
2.410| 69 Sale 
4.150| 50 Sale 
8,000 138 Sale 
2,000 |116 119 
1.200)) 33 35 
3,800) 16% Sale 
100; 11 12% 
100 +64 73 
8,600 | 52% Sale 
500100 = Sale 
200100 105 
600 108 120 
400; 21_ Sale 
3,600 | 62% Sale 
4,100 | 93% Sale 
4,800 15% Sale 
7,900 | 75% Sale 
1,300 |119% 120% 
2,800 | 92 94 
5,000 | 537% Sale 
506. 100' 45 = Sale 
Hh aen 84% Sale 


‘650114 Sale 


"3'800 110 112% 
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'112}4 Feb. 





Lowest. 





103% Feb. 3 
9 Feb. 3 


| 594% Feb. 16 
1100 Feb. 19\109 Feb. 
95% Feb. 6 





Lowest. Highest. 
Sale Prices. Sale Prices. 
14% Feb. 2) 214% Feb. 20 
82% Feb. 26) 82% Feb. 26 
32 Feb. 26) 33% Feb. 4 
414% Feb. 27| 42 Feb. 27 

245 Feb. 3:273 Feb. 7 
105 Feb. 2106 #£xFeb. 28 

4% Feb. 24 7 Feb. 4 
66 Feb. 16) 7 Feb. 4 
124% Feb. 20126% Feb. 7 
67% Feb. 28| 74% Feb. 2 
¢ 103. Feb. 3103% Feb. 2 
44% Feb. 17| 48% Feb. 2 
40 Feb. 7| 42% Feb. 11 
99 Feb. 17100 Feb. 2 
59% Feb. 2) 68% Feb. 21 
33% Feb. 3) 35% Feb. 26 
85 Feb. 14) 87% Feb. 4 
55% Feb. 17|164% Feb. 11 
17% Feb. 13|117% Feb. 13 
65 Feb. 13) 70 Feb. 2 
07 Feb. 10108% Feb. 6 
14% Feb. 17| 15% Feb 7 
52 Feb. 25; 53 Feb. 2 
49% Feb. 17| 53_ Feb. 13 
55 Feb. 3) 55% Feb. 2 
32% Feb. 17| 33% Feb. 4 
26% Feb. 3) 29% Feb. 3 
56% Feb. 9) 58% Feb. 20 
17 Fe 13| 28% Feb. 17 
99 Feb. 3|100 Feb. 2 
57 Fe 11} 58 Feb. 24 

| 284% Feb. 2) 28% Feb. 28 
107 Feb. 25)107 Feb. 17 
42 Feb. 3) 48% Feb. 11 
46% Feb. 2) 48% Feb. 25 

10 Feb. 4) 10 Feb. 4 

_ Ted - 

5% Feb. 2! 7 Feb. 26 
20 Feb. 13) 22 Feb. 19 
79% Feb. 27! 81% Feb. 3) 
26 Feb. 2| 29% Feb. 27) 
98% Feb. 24/100% Feb. 26 
87% Feb. 27| 91% Feb. 9 
101 Feb. 13/103 Feb. 16 

9% Feb. 17; 11% Feb. 2 

56 Feb. 20) 66% Feb. 2| 
44% Feb. 17| 47% Feb. 25 


108% Feb. 11 
10% Feb. 


5 
65 Feb. 2) 


9% Feb. 16 








Sale Prices. 
143% 


66 Jan 
99 Jan 
42 Jan 
38% Jan 
99 Feb 
52% Jan 
33 an 
81% Jan 
155% Feb 
116 Jan 
61% Jan 
104% Jan 
206 Jan. 
14% Feb. 
52 Feb. 
8214 Jan. 
49% Feb. 
54% Jan. 
32% Feb. 
25% Jan. 
52% Jan. 
17 Feb. 
97 Jan. 
45\% Jan. 
28 #$£=Jan. 
107 Feb. 
41% Jan. 
46% Jan. 
8 Jan. 


5% Jan. 


18% Jan. 


79 #§©Jan. 
25 % Jan. 
98 Jan. 


87% Feb. : 


101 Feb. 
9% Jan. 
56 Feb. 


44% Feb. 


/102 34 Jan. 
9 Jan. 
53% Jan. 
1 Jan. 


92% Jan. 





15 Feb. 4) 19% Feb. 26| 15 Jan. 
105% Feb. 2.108% Feb. 26 102% Jan. 
68 Feb. 16, 79% Feb. 28) 64 Jan. 
69 Feb. 16 80% Feb. 28 63% Jan, 
4% Feb. 13) 5% Feb. 26| 3 Jan. 
55 Feb. 13) 60 is Feb. 26| 43 Jan. 
15% Feb. 11} 1% Feb. 11|| 1% Jan. 
30 Feb. 17| 33 Feb. 2)| 30. Feb. 
18% Feb. 27 20% Feb. 9)| 18% Feb. 
2% Feb. 16, 2% Feb. 2 105 =a. 
er ae ESS IES ee vo an. 
131% Feb. 3121 Feb. 11,112 Jan. 
52% Feb. 17; 55% Feb. 10 52% Feb. 
45% Feb. 19 46% Feb. 5)) 45% Jan. 
46'\4 Feb. 17) 51% Feb. 4'| 46 “4 Feb. 
48% Feb. 13) 48% Feb. 13) 48% Feb. 
65 Feb. 20; 72% Feb. 25 on zee. 
Bax Ae Seas an. 
13% Feb. 3) 15% Feb. 9) 13 Yi Feb. 
40% Feb. 16| 46% Feb. 2)| 36% Jan. 
20 Feb. 26 20% Feb. 13|| 20. Feb. 
| 85. Feb. 3) 85_ Feb. 3)| 85_ Jan 
11% Feb. 17| 13% Feb. 11)| 11% Feb 
154 Feb. 5) 51% Feb 13), 45% Feb 
86 Feb. 17| 92 Feb. 26|| 86 Feb 
24 Feb. 2) 3% Feb 5) 1% Jan 
33% Feb. 17 40 Feb. 26) 25% Jan 
Feb. 2, 8% Feb. 5| 5% Jan 
50% Feb. 17| 53% Feb. 5)| 48% Jan. 
| 9714 Feb. 2) 98% Feb. 6 97% Jan. 
110014 Feb. 10100% Feb. 4/100 Feb. 
54 Feb. 28 60 Feb. 9)| 54_ Feb. 
8714 Feb. 4 87% Feb. 4)| 85% Jan. 
13% Feb. 9 14% Feb. 11|| 13% Feb 
13% Feb. 21 14% Feb. 4 pon Feb 
EES SS DE FARE: an. 
934 Feb. 16,107% Feb. 19); 93% Feb. 
115% Feb. 3)116% Feb. 20/115 Feb. 
56% Feb. 16) 664% Feb. 2|| 56% Feb. 
85 Feb. 16) 90 Feb. 2/| 85 eb 
27% Feb. 16) 32% Feb. 3)| 27% Feb. 
45% Feb. 20) 47% Feb. 7|| 4344 Jan 
11 Feb. 25|112 Feb. 3/110 Jan 
68% Feb. 17 Feb. 6)| 674 Jan 
101% Feb. 17|102 Feb. 4! § Jan 
24% Feb. 17| 27% Feb. 13|| 24)4 Jan 
\% Feb. 21 % Feb. 2 10033 — 
EE ae an. 
135% Feb. 17|144% Feb. 4/|135% Feb. 
1 eb. 17| 45% Feb. 26)| 3 2 jan. 
29% Feb. 17| 33% Feb. 4 Jan. 
05 Feb. 17|106% Feb. 2)|102% Jan 
57% Feb. 17| 67% Feb. 25)! 57% Feb 
51% Feb. 6) 54 Feb. 4/|| 49% Jan 
122% Feb. 17|136% Feb. 21||122 Feb 
118 Feb. 27,120 Feb. 16)|117 J 
34% Feb. 9} 35% Feb 16 33% Jan 
14% Feb. 4 17% Feb. 9 | 14% Jan 
11 Feb. 25| 11 Feb. 26) 11 J 
70. Feb. 3| 70 Feb. 3)| 70. Feb 
46% Feb. 4° 63 #£=x¥Feb. 28) 46% Jan 
00 Feb. 9100 Feb. 9/100 Jan 
02% Feb 14/102 34 Feb. 14/100 Jan 
10% Feb. 25/112 Feb. 2/|109 Jan 
16 Feb. 16 21% Feb. 5]| 16 Feb 
49% Feb. 17| 60% Feb. 3)/| 49% Feb 
90% Feb 25) 94% Feb || 90% Feb 
15 Feb. 17/17 Feb. 2/| 15 Feb. 
73% Feb. 2) 78% Feb 10) 72% Jan 
120% Feb. 9 121% Feb. 25)|119% Jan 
92% Feb. 10| 97% Feb. 20| 92 Jan. 
54% Feb. 28 57% Feb 2 51% Jan. 
39% Feb. 17| 44% Feb. 6 39% Feb. 
S4 Feb. 5|107% Feb. 27 Jan. 
11254) 110 Feb. 17|116% Feb. 9 110 Feb. 
5115 Feb. 19|110 Jan. 
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| | 
STOCKS | SALES TO MAR. 1. Prt — | PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
rice abou 
N. Y. STOCK EXCHANGE In pines | Jan. 2 
February.| Jan 1. || “1925. |_Feb. 2. | Feb. 28. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale ces. 
Sears ace Revheck & Co...-100 ort 247,810 153% Sale ||163 Sale [160 Sale {15144 Feb. 17|164% Feb. 11//148 Jan. 6172% Jan. 13 
ane th Coppar Corp..no par 36,800) 98,700)| 1% Sale | Sf Saree: % Feb. 20 Feb. 2) \% Feb. 20; 1% Jan. 5 
Shattuck Arizona apper 10 2,200) ee || 7_ Sale 6% Sale 6 Feb. 25) 7% Feb. 7 6 Feb. 25) 7% Jan. 3 
Shell Transport & Trad_-£2 3,600) 13,500|| 43. Sale || ai Sale | 43% Sale | 43. Feb. 17) 45% Feb. 3/|/ 41 Jan. 16) 45% Jan. 30 
Shell Union Oil........--.-- 285,200 876, 200) 22% Sale || 27% Sale | 26% Sale ts | Feb. 17} 28% Feb. 4|| 22% Jan. 16) 28% Feb. 4 
GaPreferred...........-«..- 2,100 8,200) ta Sale || 99% 100 (100% 101%) 99% Feb. 3)101% Feb. 10|| 99% Jan. 2/101% Jan. 24 
Sherwin-Williams pref---100) -"...| __”” UE dienes tele | pgpertte: Bree das ances ignore | Retin SE. uate 
Simms Petroleum---_-__.---- 124,500) 445,300! 23. Sale || 23% Sale | 22% Sale | 20% Feb. 16! 23% Feb. 2|| 20% Feb. 16) 26% Jan. 12 
Simmons Ge hacdedh stated no par 31,600) 55,400} 33 Sale 36% Sale | 3444 Sale | 3444 Feb. 17; 38% Feb. 6)]| 32% Jan. 16) 38% Feb. 6 
Preferrd.._.......-- 100 200) Reet 1100. 102 |102 ___-- 101. Feb. 7/102. Feb. 27||100% Jan. 7/102. Feb. 27 
Sinclair C Gon Oil Corp_no par 350,570) 900,170|| 17% Sale || 24% Sale | 22 Sale | 20% Feb. 17! 24% Feb. 2/| 17 Jan. 6) 24% Feb. 2 
i. ese 1,250) 10,050); 78% Sale 93 Sale 88 90 89 Feb. 19! 94% Feb. 3)| 78% Jan 2) 94 Feb. 3 
-. Lf te See 248,700) 502,600)| 24% Sale 29% Sale | 29 Sale | 27% Feb. 16) 30% Feb. 3/| 24% Jan. 6) 30% Feb. 3 
Sloss-Sheffield St'l & i77i00 44,000) 71,100}; 82% Sale 86% Sale | 90% Sale | 86 Feb. 17| 97. Feb. 5)| 82 Jan. 5] 97 Feb. 5 
PE cpecnnaaneagann 1,500) 2,600) | 95% Sale 97% Sale 92 96%) 96% Feb. 11) 98% Feb. 2)| 95 Jan 2| 98% Feb. 2 
So Porto Rico Sugar... -100 4,700 8,200} 62 65 || 65 Sale | 72 Sale 65 Feb. 2) 72 Feb. 28|| 62 Jan. 6] 72 Feb. 28 
Til oranssaseant an ete 400|| 98% 100 || 98 102 |100 105 |101% Feb. 26)102% Feb. 26 0054 Jan. 9/102% Feb. 26 
Spalding Ist pref__._-_-- 100 ae _....|} 98% 100 || 99% 104 | of | | i RR Pa ep Ree FS ail cine state nee 
Spicer Mfg Co.-...-.-- no par 9,990 34,609 || 17% Sale || 17% Sale | 18% Sale 15% Feb. 17 AS 16 Feb. 28|| 154% Feb. 17| 19% Jan. 7 
Preferred___..-----_- 100 200 800)! 96 97 || 94 96 95% Sale | 94 Feb. 9) 95% Feb. 28|| 94 Jan. 21) 96 Jan. 5 
Stand Gas & E! ctfs__no Po 43,790 52,700); 40% Sale || 43% Sale 43% Sale 40% Feb. 17) 43% Feb. 26)| 40% Jan 2} 46 Jan. 10 
a any QO | EE Pes te LO 524% 53 53 Feb. 17] 53% Feb. 111] 45% Feb. 17] 53% Feb. 11 
Standard Milling... - 100 1,200 2,800| 71% 72 || 68% 69 73% Sale | 66% Feb. 17) 73% Feb. 28)| 66% Feb. 17] 73% Feb. 28 
Preferred . . -....-.... 100 200 450 | 814 86 || 80 84 | 80 85 | 83 Feb. 10) 84 Feb 16|| 81 Jan. 20) 84 Feb. 16 
Standard Oil of Calif____- 25 165,200 420,600 | 62% Sale || 66% Sale 63% Sale 61% Feb. 16) 67% Feb. 2 | 61 % Feb. 16| 67% Feb. 2 
Standard Oil of N J_....- 25 219,800 812.300 | 40% Sale || 47% Sale 44% Sale 43 Feb. 17| 47% Feb. 3)| 40% Jan. 2) 47% Feb. 3 
,. .. rsa: 100 7,400 20,100 117% Sale ||116% Sale |117% Sale |116% Feb. 2/119 Feb. 24)|/116% Jan. 311119 Feb. 24 
Stand Plate Glass ctfs.no par 13.600 23,100 | 15% Sale 14% 15 13% Sale 10 Feb. 11) 14% Feb. 41 10 Feb. 11} 16 Jan. 16 
Sterling Products_...no par 4,500 15,500; 63 Sale || 64% Sale | 64 Sale 63 Feb. 16| 64% Feb. 3)| 62% Jan. 17} 65 Jan. 23 
Stern Bros pref. _.....-- Pee oe. 100 1112 ee 1115 REN Fae ie eee | Jan. 23/113 Jan. 28 
Stewart Warn Corp--no par 84,400 239.000 | 70% Sale || 72. Sale | 70% Sale | 67% Feb. 17) 76% Feb. 11 | 6744 Feb. 17) 77% Jan. 3 
Stromberg Carburet__no par 3,000 17,100|| 70 Sale 68% 70 69 70%} 66 Feb. 17| 72% Feb. 11|| 65% Jan. 12) 79% Jan. 3 
Studebaker Corp, pref__ .100 600 1.199110 1144%)/114 Sale {110% 114 |114 Feb. 2)114 Feb. 2//114 Jan. 29/114% Jan. 19 
de, Oe no par 223,500 549.300)| 46 Sale 44% Sale | 4444 Sale | 42% Feb. 16] 46% Feb. 11!) 41% Jan. 28) 46% Jan. 2 
Submar Boat Corp_.-.no par 22,100 60.100'| 10 Sale || 9% Sale 10 Sale 8% Feb. 21) 10% Feb. 24 8% Feb. 21] 11 Jan. 13 
Superior Oil-.....-..- no par} 51.200 126,720 5 Sale || 5% Sale 5% Sale 5 Feb. 16) 6% Feb. 9 4% Jan. 17) 6% Feb, 9 
Superior eae: 190) 2.800) 12,200) 35 Sale | 30 35 31 32 31 Feb. 18) 34 Feb 3} 31 Feb. 18} 41% Jan. 10 
Sweets Co of America new 50| 900 4,900 11% Sale 9% 10% 9% Sale 9% Feb. 20) 10 Feb. 3 9 Jan. 23) 11% Jan. 7 
Symi igton temp ctfs.no par} 22.300 GN cannes aaneoc 13% Sale | 14% Sale 13% Feb. 2 16% Feb 6| 10% Jan. 15) ]16% Feb. 6 
SE Manicoanahes no par) 15.400 38,800)|..... .-.--|] 22. Sale 22 Sale ‘ 21% Feb. 16] 23 Feb. 6 21% Jan. 29 223% Jan. 17 
Telautogr C orp ctfs__no par| 12,600 36,500); 13% Sale i] 13% Sale 13 13% 13. Feb. 17; 15. Feb. 7|| 11% Jan. 15] 15. Feb. 7 
Tenn C op & Chem. __no par 13,200, 36.900), 9 Sale || 9% Sale 84 8%, 8% Feb. 21; 9% Feb. 2)| 8% Jan. 28| 9% Jan. 31 
Texas Company (The) _ _ 25] 155.6990) 382,.467|| 43% Sale || 49 Sale 47 Sale 46\% Feb. 17) 49 Feb. 2)|| 42% Jan. 5) 49 Feb. 2 
Texas Gulf Sulphur___~__.10} 94,600 258,200 108% Sale 104% Sale |107_ Sale 97% Feb. 17|107% Feb. 28)| 97% Feb. 17|109% Jan. 23 
‘Tex Pacific Coal & Oil____10) 361,000 643 ,.500'' 12 Sale 18 Sale 19% Sale 17% Feb. 17) 23% Feb 6)! 114% Jan. 5] 23% Feb. 6 
Texas Pacific Land Tr__100) 5 210'270 310 90 310 280 3090 (305 Feb. 3/305 Feb. 3//300 Jan. 15/310 Jan. 6 
Tidewater Oll........-.. 100 26.900) 49,500,130 Sale 148% Sale (159 Sale (143 Feb. 6,152 Feb. 27/'130 Jan 2;152 Feb. 27 
Timken Roller Bear_.no par 189.800 291,800, 38% Sale 38% Sale 41% Sale | 38% Feb. 2) 44% Feb. 13!) 38% Jan. 30] 44% Feb. 13 
Tobacco Prod Corp----- 100} 134,000} 301,600 70% Sale || 74% Sale 78% Sale | 72% Feb. 17| 80% Feb. 27|| 70 Jan 2| 80% Feb. 27 
Temp ctfs Class A___.100 15.000) 40,500} 934 Sale || 95% 96%) 98% Sale 95 Feb. 16) 98% Feb. 27 ts) Jan 2} 98% Feb. 27 
Transcon Oil ctfs_ _no par 150,800 270.600 4 Sale | 5% Sale 4% Sale | 4% Feb. 17} 5% Feb. 2/| 3 Jan. 2) 5% Jan. 12 
Tran & Williams Steel.no par 2.200 7,900,| 31 32%)| 31 Sale | 27% 30 | 27% Feb. 4/ 31 Feb. 2 97 u Feb. 4135 Jan. 10 
| | 
Underwood Typew, new-.100 9.200 18, 210 40 Sale || 39% Sale | 41 Sale | 39 Feb. 2| 41 Feb. 27|! 39 Feb. 2] 42 Jan. 15 
Union Bag & Paper, new. 100 7,267 11,067 43% Sale || 39. Sale 44 Sale | 38 Feb. 2) 44 Feb. 27)| 38 Feb. 2] 45% Jan. 2 
I et a no par 43.500| + 57,100 \% .25 Sale 1 Sale .25 Feb. 2) 1 Feb. 28) 21lJan. 3] 1 Feb. 28 
Union Oil, California. ---- 25 172,900 436,.500|| 37% Sale 42% Sale | 41% Sale | 39% Feb. 16] 43% Feb. 5)/| 374% Jan. 16] 43% Feb. 5 
Union Tank Car.-_..-.--- 100 3,400 5.800 |122% Sale ||122 Sale |124 128 (|119% Feb. 17/128 Feb. 27/|118% Jan. 17|/128% Feb. 27 
PPO scncpenencs 100 409 2,000 |113% 115 115. 116 |114 116 (|113% Feb. 18)115% Feb. 4/|113% Feb. 18)116% Jan. 13 
United Alloy Steel. ...no par 11,900 53,300|| 28% Sale 30% Sale | 28. Sale | 28 Feb. 27| 32. Feb. 3/! 28 Feb. 27] 34% Jan. 17 
United Cigar Stores, new.25 74,200 103,309| 61 61%)|| 63% Sale 78% Sale 61% Feb. 16) 79% Feb. 26)! 60% Jan. 6) 79% Feb. 26 
Preferred _.-.-.. ahi Ge te 100 59 450)|11 Sale | 114 119 (114% 119 tf Feb. 5/117 Feb. 5/117 Feb. 4|119% Jan. 13 
Ce Ecc nnécusucs 100 18,300 38,000/|120 Sale ||113% Sale |116% 118 110% Feb. 4)119% Feb. 9)/110% Feb, 4 120% Jan. 6 
lst preferred..........50 2,600 5.900) 52% 53 52 52%} 52 52%| 52 Feb. 5) 52% Feb. 16)| 52 Jan. 16) 54% Jan. 12 
Gnited Dyewood.......- Pe Bre Fe gt Oe Ge te te ere: Bente Rica ens, setcg sinha dhe aiintinm 
GEE NNUEs necesescee 100 6,600 15, ooo 218 Sale ||214 Sale |215% Sale |212% Feb. 16/221. Feb 5) 207 Jan. 12\231 Jan. 3 
United Pa rtd eS eae | NS RR eee saa aat te 20% Feb. 25 20% Feb. 25|| 20% Feb. 25] 23. Jan. 9 
a kgusecnecegm 307 .800 494.700 46 Sale 39% Sale | 43. Sale | 39% Feb. 2) 50% Feb. 11\| 37% Jan. 27) 50% Feb. 11 
‘ee 74,200 128,800)| 79 Sale 77% Sale | 86% Sale | 76% Feb. 2) 94 Feb. 11/| 73% Jan. 16) 91 Feb. 11 
US Gast Is Iron hae P10 110,400 252,400 |169 Sale ||180 Sale |223% Sale |177 Feb. 2/250 Feb. 11\/160 Jan. 5/259 Feb. 11 
diane stella 100 3,200 5,000 |102 104 108 109%/)112 112)109 Feb. 311124 Feb. 4 103% Jan. 9)112% Feb. 27 
U 8S Distrib Corp.-.-.-_- no £55 20,100 56,900|| 38% Sale 35% Sale | 32 32 30% Feb. 17| 36% Feb. 6)! 30% Feb. 17| 39% Jan. 17 
akties eat 90 100 4 48% ...-.||140 160 |115 160 |140 Feb. 16,140 Feb. 16)|140 Feb. 16/154 Jan. 8 
SF anion sceooss 100 100 5,000, 4 6 4 f 4 4 4% Feb. 11) 4% Feb. 11 4% Feb. 11] 4 Feb. 11 
USHo n Mach_..no par 4,600 10,200) 23% Sale 25 Sale | 24 24%/| 24 Feb. 9) 25 Feb. 2)/| 23 Jan. 3) 25% Jan. 9 
U 8 Indus Alcohol...-.-.-. 00 100,800 283,300|| 86 Sale 82 Sale | 85% Sale | 77% Feb. 17!) 85% Feb. 28| 77% Feb. 17) 88 Jan. 2 
ll, ep 100 100 103% 107 103. 107 |105 107 {105% Feb. 27|105% Feb. 27) 195 Jan. 29)106 Jan. 27 
© 8 Realty & Improvt_.100 56,510 126,630 |124 Sale ||/126% Sale |126% Sale |121% Feb. 16131% Feb. 10/120 Jan. 14)131% Feb. 10 
DW isecncons 600 2.5 Seen Gee ee Be hsecne aeoes 122% Feb. 16.130% Feb. 9/1224 Jan. 2|130% Feb. 9 
nd ty -- Cepbacennnee 100 100,100 290, 40% Sale || 41% Sale | 41% Sale | 39% Feb. 17| 44% Feb. 5|| 39% Feb. 17| 44% Feb. 5 
Runsiiaabechal 100 13,000 29,400|| 95% Sale | 34 Sale | 95% Sale | 94% Feb. 2| 97% Feb. 9|| 94% Jan. 16) 97% Jan. 13 
U 8 Smelt Refg & iMe72~'30 18,500 40,100) 38 Sale 5% Sale | 33 34 30 =Feb. 17| 36% Feb. 6!| 30 Feb. 17| 39 Jan. 7 
chonénawacunte 2,300 5, 46 47 || 45% Sale | 45 45%! 45 Feb. 26) 46% Feb. 11|| 45.‘ ‘Feb. 26] 46% Jan. 5 
United States Steel. ..--. 100 767.400} 2,184,900 |120% Sale ||126% Sale |122% Sale |122% Feb. 17 iets Feb. 5/|119% Jan. 2)129% Jan. 23 
ive eceseseosa 100 12,300 33,100 |122% Sale ||123% Sale |123% Sale |122% Feb. 16124% Feb. 4/|/122% Feb. 16)126% Jan. 26 
UO 8 Tobacco........ no po 900 1,100} 54 55 || 54 BB 54% Sale | 54 eb. 28 56 Feb. 7]; 54 Jan. 23) 56 Feb. 7 
PPE on accacavcas ere 7,200 |104% 109 ||1044% 109 |108 111 os Feb. 25110 Feb. 25/|108% Feb. 25|110 Feb. 25 
gut ge _., Sera 10 3,200 3,200| 87% Sale 88% 89%) 88% Sale Feb. 17; 91% Feb. 11|| 86 Jan. 8 92 Jan. 15 
tah Securities v t c_...100 97,200 221,500, 43% Sale | 49% Sale 53% Sale 41K Feb. 17 53% Feb. 28)| 41% Feb. 17 53% Feb. 28 
Vanadium OCorp-..-..-.. no par 26 800) 51,600 | 30% Sale 28 Sale | 26% 27%) 26% Feb. 17 30% Feb. 5) 26% Feb. 17 31% Jan. 3 
Ve eibcetesasscncnees  cavtna 300,| 20% 22 || 15 21 Seo; 2h lagteaé seesagtaneenenens ;|, 20. Jan. 28, 214 Jan. 3 
lst preferred......... 100 100 300)| 65 6944|| 56 57 60 57 64% Feb. 3) 64% Feb. 4|| 64% Jan. 27| 65% Jan. 5 
Va-Oarolina Ohemical. ..100 11,000 23,000) 2% Sale || 2% Sale 2% Sale 2% Feb. 18) 3% Feb. 4 2% Jan. 2) 3% Jan. 27 
is nscesesesnsan 200 1,000 4 1%) 1 2 2 Sale 1% Feb. 25; 2 Feb. 5 1% Feb. 25; 2 Feb. 6& 
i ee 21,000 39,500|| 10 Sale 12% Sale | 11% Sale | 10% Feb. 17} 14% Feb. 5 836 Jan. 5) 14% Feb. 5 
Preferred certificates.....| -..-. “< (ee eee a 10 | paaiea Rat BE. naneninacdad sbeernlédethécececn obnnne, abatagloeetnd sanean 
nae ee needing 500 2,000 || % 1 1% Sale 1% 1%) 1% Feb. 6) 1% Feb. 2 1 Jan. 17) 1% Jan. 27 
Va Iron - adhgchiqemmmaeed 200 500) 40 45 || 40 45 38 42 49 Feb. 16/42 Feb. 7|| 40 Feb. 16) 43% Jan. 6 
CREE” diteicaie 300|| 79 80 || 79 80 75 79 77 + Feb. 26| 77 + ~=Feb. 26!) 77 + ~ =Feb. 26) 79% Jan. 12 
yiveuces (Vv) feowoness 34,100 77,200|| 8% Sale 10% Sale | 11% Sale | 10 Feb. 6) 11% Feb. 9/| 7% Jan. 13) 11% Jan. 29 
ulcan Detinning, pref..100) -....-| —..._. \| 67 73 || 64 69 RR Fe) Peep sect Abieigay oes eee | FE Seige 
‘Waldorf System, new ctfs_10 13,200 61,600 | 18% Sale 19 Sale | 16% Sale 16% Feb. 17} 19 Feb. 2)| 16% Feb. 17| 19% Jan. 3 
Ward Baking Class A_no par 2,275 ( a -}123 1284%|119% Feb. 16/126 Feb. 25||119% Feb. 16/126 Feb. 25 
I Ts dina a toad enanel no par 36,500 Patten tna abe aenee | 44% Sale | 42 Feb. 17) 45% Feb. 26)| 42 Feb. 17| 45% Feb. 26 
Preferred - ..-. — 785 { —__eSSs2 eee 98% Sale | 94% Feb. 11) 98% Feb. 28|| 944% Feb. 11| 98% Feb. 28 
Washburn Crosby, pref_.100} -.-...| -./_..||109~ _---- pee. Sem (068 GED leoscesareseca lenunend peoacellesanea.s8s0 Pee a 
Weber & Heilbroner__no par 7,200 26,500), 18 Sale oS Eg ae 18% Feb. 2) 19% Feb. 6|| 17% Jan. 15) 19% Jan. 31 
i newen sen oned no par} 1,600 b | a a sauce | 52% 54 | 52% Feb. 26) 57% Feb. 9/| 52% Feb. 26) 57% Feb. 9 
Wells I Fargo Express, new - -1| 400 1,000| 12% 12 13 15 | 12% 13 | 12% Feb. 19| 13. Feb. 4|| 12% Jan. 5] 13 Jan. 31 
‘West Elec 7% cum pref__100) 1,490 4,890 111% 11434//115 116%1114% 115 (115. Feb. 4/116% Feb. 10)|113% Jan. 9/116 Feb. 10 
West Penn Pow pet. -= = 10 500 ot, er 105 area 104% Feb. 19)105 Feb. 2/1104 Jan. 27|105 Jan. 6 
Western Union Teleg___.100! 23,100 90,800'116% Sale 120% Saie |121% Sale 119% Feb. 13,122% Feb. 16)|116% Jan. 2'124% Jan. 13 
Westinghouse Air Brake. -_50) 7,200) 32,900 107% Sale ||104% Sale (105% 107 (103 Feb. 17|108 Feb. 26)|103 Feb. 17|113% Jan. 7 
West'gh E & Mfg assent__50) 83.700) 408 ,300|| 71% Sale 74% Sale | 71% Sale | 69% Feb. 17 74% Feb. 2)| 69% Feb. 17| 84 Jan. 3 
ist proferred.......... 50 600 Ln oe éanns 85 87 81 85 | 85 Feb. 11) 86 Feb. 5/|| 83 Jan. 26) 86 Jan. 5 
Ww 2 Elec Instrum’ t) 3,300 Sl vedas gees | 13% Sale | 11% 12%) 12 Feb. 26, 13% Feb. 5 | 12 Feb. 26) 14 Jan. 29 
Cla Dicansennanecnent 3.700) ff Ses | 22 Sale | 204% 21%! 20% Feb. 16) 22% Feb 2|| 20% Feb 16) 23 Jan. 29 
Ww hite Eagle Oil & R__no par) 35.800 135,400! 28 Sale 31% Sale 29 Sale | 28% Feb. 20) 31% Feb. 2|/ 28. Jan. 2! 31% Feb. 2 
WH BEE. ossensencee 50) 95.400) 238,600, 71 Sale || 73% Sale | 64% Sale 61% Feb. 17) 73% Feb 2|| 61% Feb. 17! 76 Jan. 13 
Wickwire-Spencer Steel _. _ . 5!) 15.310) 76.110 1% Sale % Sale | 44 Sale \% Feb. 18 % Feb. 3)} % Jan. 30| 1% Jan. 10 
a a cn ea od anid 100 200 tc =a 20% Sal 23 30 18% Feb 24) 20% Feb 2)| 18% Feb. 24) 32 Jan. 19 
I cy tcc hb cr a id a 79,917)  ( | CaaS ase % Sale ee we % Feb. 3 1% Feb. 14!) \% Jan 13} 2 Jan. 19 
Preferred rights.......-- 15,100) cin, sxcenll SD aceon eines 6% Feb. 5| 10 Feb. 14|| 5 Jan. 13) 17. Jan. 17 
Willys-Overland._......-. 25) 171,900) 318,600 10% Sale 10% Sale 11% Sale 9% Feb. 16) 11% Feb. 26 9% Jan. 26) 11% Feb. 26 
New preferred _.....-- 100 83,700 151,700 | 76% Sale 76% Sale 82 Sale 73% Feb. 4) 82% Feb. 28'| 72% Jan. 28) 82% Feb. 28 
Wilson & Co nc vt c._no par 10,100 30,600 7% Sale 7% Sale s Sale 7% Feb. 2) 8% Feb 3 6% Jan 5| 8% Jan. 9 
Preferred_._.......-.. 100 7,7 25,100) 18 20 21% Sale 23% Sale 21 Feb. 2) 24% Feb. 25| 19 Jan. 5) 25% Jan. 9 
Woolworth (FW) new wi_25 69,800 195,100 124% Sale ||118% Sale 116% Sale 113% Feb. 16/119 Feb. 24,112% Jan. 28125% Jan. 7 
Worth't'n P & M v t c_.100 227 ,600 423,100 78% Sale 69 Sale 71 Sale 64% Feb. 4) 76% Feb. 11|| 62% Jan. 29, 79% Jan. 2 
Preferred A vtc....-.-. 100 1,200) 2,300, 85 88 86 Sale | 84 87 8H Feb. 2) 87 Feb. 11|| 85. Jan. 30, 88 __ Jan. 9 
Preferred B v tc_.---- 100, 3,300 5,500) 72% 75 72% Sale 73 75 | 71% Feb. 17) 7 ‘to Feb. 11!| 70% Jan. 29) 76% Feb. 11 
Wright .. -¥ eer par 22,300 62,900)| 22% Sale 17% Sale 19% Sale 16% Feb. 17) 21 Feb. 24| 1644 Feb. 17) 23% Jan. 2 
Wrigley (Wm no par' 16.500 31,700|| 45% Sale 49% Sale 49 Sale 48 Feb. 17| 52% Feb. 7) 45% Jan. 2) 52% Feb. ‘ 
Yellow Cab come ctfs_ op oil 8,500 17,600|| 39% Sale 39 Sale | 35% 37 33% Feb. 18) 39 Feb. 2) 33% Feb. 18 42 Jan. 3 
Youngstown Sheet & Tube- 15.399 220 7 Sale 71% Sale 74% Sale | 71% Feb. 2 76% Feb. 13' 79 Jan. 2 76% Feb. 13 
*Ex-dividend. a This price is after distribution of dividends in shares of United Cigar Store at the rate of 38.85 shares for 100 shares of United 
Retail Stores. c Ex-300% t” stock 
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sENERAL. 


OF 


BONDS 


QUOTATIONS 


ompR sae ‘OCKS 


following thirty-four pages of tables quotations are civen for re important securities listed on any Stock Exchange in thé 
United States: also fie r leading unlisted and inactive securities 
Qu tions from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue s the New York Stock 
Exct began with Jan. 2 1909 to quote all bond prices “and interest we ha .depted the same method and no longer employ a designati 
mar » the fact ‘ wt vhere there is a deviation from this rul The read tr will und-rstand, therefore, th unless the lett +r ‘‘f”" is prefixe 
tot i h nust pay ruod interest in addition to th pri rhi however, does not apply to income bonds or bonds in d fault, in which cases 
the | udes the interest, should there be any 
§. The letter “Sf” prefix d to bond prices dmotes that the quotation is a flat pri that is, that the accrued intcrest forms part of the price, and 
ther re the purchaser doves not have to provide for it parataly J ig p vont As alrecc stated in the case of income bonds and bonds in 
default, the pri is alw fl it nd ) d siznating ; nloved to ind he fact 
1. Sto prices marked thus re por share All other rep ‘spt bank stock prices, which are quoted per share unl otherwise stated. 
». It should be borne in mind in the us f th les that th 1 is for many inactive and unlisted securities are merely nominal, but in 
all « t ir r vod from source wi i ar ‘ id d 
a f llowine tions are of used Z i" for f id 1’ for guaranteed i’ for endorsed cons" for con- 
solidated, **« for con i} f”’ f ’ fund, “lg rant, “op” for optional 
7. The black-faced type in the letters showing the interest porice i the month when the bond ture 
NOTICE.—All bond prices are ‘“‘and interest” except where marked “f’’ and income and defaulted bonds. 
Bonds. Bid Ask Bonds Bic Ask Bonds Bid. sk. 
RAILZOAD BONDS Laltimor x ( Canadian Pacific 
Bond ‘ ni onsol'd are Pittsb L Eri Cons deben 48 p tual J&T i9% 79% 
often under the consolidated name. Refund | +1] \I N RS ft) I q tr } 48 1925-1928 J&J h 1.85 4.50% 
Adirondac} See Del & Hudson sWwD Ist gz } j&TJ } 100 Eq tr ‘ 2 2 (3 AAO) 5.05 4.80% 
Akron & Barb Belt ¢ 481912 J&D ate! Central 1 \ ) Val 444s 1929 _ F&A S114 87 46 
Ak Cant Youn 6s 1930__J&JT Gs 101 ] mead ;O.M&S 4 99 Ne iru v ist 58 1934_F&A % 100 
Ala Gt th Ist 5s Dec ‘27 J&J 100 Ohio R RR—lIst 6J&D 100 Cons deb 48 perpetual. _J&J7f ) 1 
Cit vl 58s Dec 1 1927 § j&D 4 ( gold 5s 19 AKO °4 100 Ont Que deb 5s perp J&D if 101 193 
Ist cons ¢ 5s 1943 ser A IAD 100 Sch Riv } t J 109 Carb & Shaw a is ¢ | 
Belt Ky of Chatt 5s 1915__J&J OO ten Is] j l J&D 68 ( lina ¢ it “ Seab Air Li 
Ala Midland—See At] ¢ st Line ledo & Cin Di ) 1aJ 494 9 Caro Clinch & Ohio 5s 1938__J&J 199! 102 
Alabai N Orl T & P Jun W Va & Pitts Ist 4 9) AX&O =] s Ist cons 6s 1952 S« J&D15 L106 % 107 
“A” deb 5s g ‘40 red '10_M&N Of Ba w& Aro a) juip 5s 1925-1937 s-a__A&oO b 7 4.75% 
“B" deb g 5s ‘40 red ‘10 M&N 95 Ist M 5 » 11943 I&I 97 99 iy 5s 1925-1935 s-a J&D fi 4.75% 
“©” deb g 5s Nov 1 1940 - ALO I) 92 Cons refund is 1951 J&T 73 76H Eq tr 68 1926-'35 (yrly)_J&J155 5.40 5.15% 
Alabama Tennessee & rth Medford } i M 4 95 Carolina Yadkio River 
Prior lien 6s 1918 iad 79 s I 1) ys J 19 LA0 J 9% 14 Ist sf 58 1962 J&D 5 _— 
Gen income 6s Oct 1948 25 0 St Johns Riv |} ) F&Aa | G4 Carthage & Adiron—See N Y C 
Alabama & Vicksbure Ky Van Bur Ext ja 13_A&0O G2 95 (C‘atawissa cons g 4s 1948 A&O SY 91 
Ist M ¢ 5s 1974 series A__M&> 100 )] Washburn I ) } A | 92 ( tral Ar tine Ry Ltd 
Albany & Susq ! Hud Aroosto ) 4 \AO 7 G2 Conv £6 " 927 F&A 99%; 100% 
Allexheny Val j ire ‘ Lain port A&O ) 92 ( irk & E Sst LS W 
Alleg & West ec Buff R&P Battle Creek & 1 lich C ( Branch R See Mo Pac 
Allentow Ter 1919 Lie j t (} j ‘ ral of Geor 
Ext tf t 1a 1A] LO] econ ¢ < y ( HH l I 58s No 119145 F&A 101 oe 
Alton Urid fee St ¢ I F ' | ( ( i 1 MAN 100 190% 
Ann Arbor Ist: $195 ()-J f 66 ] D 1 1 2 j&D B5 19 6 ( ibds 1929 IJ&D 1034 104 
Eq tr 6s July 1 4 5 J&XI15 } vd Ind nef & ) 1959 ser B_A&O) 100 100% 
Ark & Mem Ry I Istr ! 1939 M 5 87 Eq 4448 Jul 25-Jan ‘26. J&J 64.79 4.30% 
Ist M 5s 1964 M& l tk ~ ( (hat D is 1951 I&XD <4 8&5 
Aroostook Nor See Ban & Aroo Belviders ] =f i vivar Macon & Nor ¢ 5s 1946 I&J 102 owed 
Aroostook Valley ee 1 Pa j in Rutld = Rutl'd Mid Ga & Atl 1 ys 1947 J&I "! ate 
Asheville é i tan SU 4 j ch & Ch lo Div «5 916_. J j 100 so a 
Col Ist M g zu 4s 19 I&S 70 j 1 T ] 105 1 TAA Sl ig Oconee Div Ist 931945. _ J&D O4 - 
Atch & East'n Br-—4s 1928. J&J 96 9714 Bolivia I Ist 1927 J&J 20 Cent RR& B s 1937. _M&N 97% 97% 
Atchison Tope! & Sant re , vill ] ith " Chattanooct & (7 58°30 T&T 95 | éuaa 
Gen mt Id 45 195 AckO 89 89 19 F&A! 7 75 Chat R & South 4531947. J&3) 95 me 
Adjustment 4s Jul 1 ‘95 No PA +4 bb , ) 3 63 j j 194 Kat rn PH J&y 95 Ee 
Starnped MA&N i 4 4 F june 10 J&D 102 '4 7, } S('o 7s 19230. _J&JT o 
Conv gz 4sof 09 due '550pt JAD eA “4 As July 1 1958 J&T 101% Cent of N F eeN YNH& H 
Cony ! 1995 du 55 J&D 2 ed Jul pus 1&J OB ( ralof N ¥ 
Cony ts of 1960 J&1D) %4 3M 114 N Y¥Y C_M&N G4 Gen M wil Se R T&T 107% LOS 4 
Trans S I, Ist ¢ 4s _— iad aH 87 °4 is May 1 1934 cu y ¢ NAN 94° Eq tr 6s Jan » '25-'35__J&J15b 5.25 5° t 
Cal-Aria Ist & ef 44 §20pM&s 91% O4 is M: 1 193 iN YC_M&N 4 Amer Dock & Im; ss L421 
: Is lf vO 99 3 1051 J&J S14 nxt at 6 1936 J&JI' 196 107% 
BE Okla Dis Ist | 2. W&s GR 4 135 7 2 cu Y ¢ A&O ROI 4 Leh & W-8 Col con 48 '257&D 99 gs 
Hutch & So Ist « 5s 1928__J&J Bo m& Lo llhaig eb 33 _J&J OS Cong 4 1930 J&£0D Qh a 
Rocky Mt Div 4s 1965 I&S 8414 1 April 1952 AX&O ‘0 Con g 48 1935 J&D 92 2 -<-- 
San Fran & San Jo iin Val Boston NI i ti4s 2°44 J&J 65 69 N Y & L Br gen 4s 1941 V&S 90% a 
Ist 2 5s Oct 1 1940 A£&On103 | 114 \ | 129 A&W 72 G ral Id 5s 1941 MLAS - 
Santa Fe Prescott & Phoeniv ! is Se 1 1926 &8 70 Centrel Ohio Balt Ohio 
Ist 2 5s 1942 M&S 100% $s Feb 1 1937 F&A 75 ( itral Pacifie—See So Pacific 
Atlanta Birm 4 Atlantic is Au 1952 FeA 56 4 M ral Verment R« 
Income 5s Nov 1 1920 33 7 j 1050 1&eJ 15 Ref M 5s 1920 cuar M&S 93% 9494 
Atl & Birm Is 53 1934._J&J f 34 7 6s Jan 1 193 J&S sO Eq tr 5s Apr '25-Oct '32._A&0)5 5.50) 5.10% 
Certificates A deposit f 34 7 Ist & f MM fé ser © 1929 JIXI sO) Charl & Sav See ALL C oast L 
Atlanta & CharlA I See Sou Ry Se ly 6s 1929 I&II xt) Charl & W Car Ist 5s 1946__A&O 97 have 
Atl Knox & Cin-——See Lou & Nash Series F ¢ 1930 J&D wt) Aug ‘Term Ist gug6s'°47__AX&O)| 102 aw 
Ati Knox & Nor—See Lou & Nash Si G 631929 J&J gO Chateaucay Ry) See Del & H 
Atlantic & Dan—See South RR Series H ¢ 1430 .---M&aN BO) Chattahoochee & Gulf—See Cent of Ga 
Atlantic City—-See Reading Co Series L 7s 1951 J&S 85 Chat Rome & Sou—See Cent _of Ga Ry 
Atlantic Coast Line Co of Conn Serle J 7 1001 A\£O K5 Chattanooga Sta 1s 1957 gu__J&J &1 824% 
Certs Indebt 5s irredeem_J&Df 92 96 Equip 5 1925-1927 FAA D 5.80 5.40% Chesapeake & Ohi 
Atlantic Coast Line RR Eq tr 6s 1925-38 ear). J&Db ».90' 5.50% Ist ccns ¢ 5s 19: 9 _MA&N 102% 102% 
Ist cons 4s July 1 1952._.M&S8S 92 92 \4 Ports Gt F & Con 4148'37. J&D 75 General 414s gold 1992 M&S R54 90% 
Coltrg¢4s Oct 1520p _ ME&N| 2&6% 86% Bos& NYA NY NH&H Conv g 114% 1930 op 1915 PRA 9% 97 
Cony deb 4s '39 op '16_M&N SH 90 Boston Rev B & L 4148 '27__J&J 94 Gen fund & impt 58 1929__J&J 1004 aie 
Gen unif ser A 4%s ‘64_J&D 907% U1 4! |Bridce'n é ico RK ist 48 28 Ja&D 92 91414 Conv « 58 1946 A&O 106 '¢ 106% 
7% notes May 15 "20 M& N15 106% 107 Burns & W See Atl Coast Line Eqtr44sJuly L: 5°25 - "96 J&IISD 1.60 4 25% 
Eq 6's Feb ‘36 (yr P&AD §.05) 4.75' juffalo Creek 1 s 194] J&J Eq tr 4%s May '25-'27__M&N) 4.60 4 307% 
Eq 6s Jan 15 °26-'35 J&.J 1: b §.25 5 Ist con 1961 J&J Eq tr 4448 Dec "25- 26 J&Db 4.60 4.25 s 
Ala Mid Ist gu g 5s'23Ma&N 100 }6 101% Buffalo Rochester & Pittsburgh Eq tr 5s M: ar 15 "25 ~'38_M&S15b 5%\ 4.75 5 Jo 
Atlantic Coast Line of 8 C General 5s ¢ 1937 M&S 101 103 Eq tr 5%s ‘2-37 (yrly)_.J&Db 5.05, 4.80% 
Gen Ist g 4s July '48__J&J 90 | 92 Con «4 1957 MEN 86 ” 86 %4 Eq tr 63 1926-35 (yrly).. J&J15)0 5.35) 5 05 % 
N E of 8S C 6s 1933 I&S 109 ka 6s ser K 1925-33 (s-a)_FP&AD ( 75 Eq 644s 1925- "35 (ann)..J&Db 5.10 4.85% 
Brun & West Ist 4s ‘'38__J&J 91% 93 Equip 4s series G 1929 AZO b 4. 00 41.60% Craig v alley a 5s zg 1940_J&JI 98 | 100% 
Char & Sav gen 7s 1936_J&J 118% Al& West 4s 2 auar 1998_A&O R1% 364 Potts Creek 4s 1 916 JI& 824 83 
Fla So Ist @ gu 4s ‘45 I&I SS Clear & M Ist 4s e¢ eu 1943_JaJ OR R & A Div Ist « ‘on g4s'89_J&J S14 S444 
Nor & Car 5s 1939 A&O 100 tuffalo & Southwest See Erie 2d con g 4s 1989 JI&JS 78% 
Pet'b’g—Class A 5s ¢'26_J&J| 100 | Buff & Susquehanna RR Corp— Warm Sp Val Ist 5s g'41_M&S 93 9814 
Class B 6s ¢ 1926 A&O| 101 Ist 4s Dec 30 1963 Peg 80 81 Coal Riv Ry Ist 4s gu "45_J&D S419 86 
Rich & Peters 44s "40_A&O) 94 Burl Ced Rap & No—See CRI&P Elevator o g 4s gu 1938_A&0 75 “ 
Sav Fla&W Ist «¢6s'34_AXx0)| 108% Butte Anaconda & Pac 5s'44_P&A 90 91% Big Sandy Ry ist g 4s '44_J&D 85% 85% 
Ist M @ 5s 1934 A&O, 101% .-| California N W 5s 1928 gu A&O Q9 44 100% Greenb Ry Ist ¢ gu 4s ‘40 M&N BH YG aece 
Wii & Wel gen g 5s °35__J&J) 101 Cam & Clear—lIst 5s g 1941_J&J; 100%) 102 Raleigh & S W Ist 4s °36__J&J 91 _ 
Gen mtge g 4s 1935 aT 90 Gen M is 1955 P&A R4 West Poc Corp 1st 4%s'45 F&A 90 93 
Atlantic & Yadkin—See South Ry Cambria & Ind—\Ist 5s '36_M&N 99 Chesapeake & Ohio Northern 
Aug Term—See Charl & W Car Gen mtge 6s 1944 F&A 101 102 '6 Ist M 5s 1945 euar_. A&O 98 99 
Austin & Northw'n—See So Pac Eq tr 544s 1925-38 (year).M&N\b 5.40) 5.20% Chesterfield & Lanc Ist 5s "55F&A 60 70 
Balt Ches & Atlan—See Pa RR Canada Atl See Grand Trunk Chic & Alton Ist 3\4s 1950 &Jf 56% 56% 
Balt & Cumb Val RR 6s'29__J&J) 100 Canada South 5s 1962 ser A_A&O 101 101% Ctfsofdep Jan ‘23 coupattach f 53% 54 
Ex ist M 6s July 1931 J&IJ, 100 Canadian National Railways RR refunding ¢ 3s 1919._A&O/S 63% 6444 
Balt & Harrisb—See West Md | 4%s Sept 15 1954 M&815 93 94 Certificates of deposit 
Baltimore & Ohio 1°, guar gold notes 1927__J&J 98 4 99 Stpd as to Oct 1924 int f 60% 2% 
Prior lien 34%s @ 1925 J&T 99 7% 100 h-eveur 4'os Feb 15 1930 Fe A15 . 997<\| Equip trust 6° Jan 15 '26-'35 
lst M 4s 4 July 1 1948 A&O 87 4 KS 10. r4 $8 Fe in 1935_F&A15 i 7% (yearly J&II5 5 5.75, 5.40% 
ist M 5s July 1 1948 A&O|) 101%) 101% Equip tr 7s May 1 1935__M&N' 1104) 111 Chicago Burlington & Quine y 
Conv 44s 1933 red 1923_M&S| 92 92 % Equip trust 4's 1925-39. _J&Jb 4.75 4° Gen M 4s 1958 &S 89% 90 
Ref & gen 5s 1995 series A_J&D) 89%) 89!o) Canadian Northern ist & refg 5s 1971 ser A__P&A 101% 101% 
Ref & gen 6s 1995 series C_J&D) 1024) 102% lst con deb 4s 1930 gu. .J&De® 91 Eq tr 6s Jan 15 '26-'35_.J&J150 5.30) 5.05% 
10-yr 6s July 1929 -_ J&I 103 | 103% 8 F deb 7s 1940_........ &D 116% 1163 4 Illinois Div 3 \%s ‘40 op "29 J&J 82 85 
Eq tr 5s 1925-37 (yr) F&Ab 5%) 4.80° S F deb ore Ss ts atta tiiecd es 117%! 118 4s July 1 1949 -.-.J&3| 90% 91 
Eq tr 5s 1926-: 38 (yr) F&A dD 5%| 4.80° Equipment $ various... b 5.35) 5.20 Nebraska Ext 4s 1927 M&N 99! 9944 
Eq tr 6s °26-'35 (yr)..-3&J 15,0 5.35) 5.05°°|| Eq 6s July 35. Jan'29 ser B.J&IS 6 5.35) 5.20°%| Chic & East Ill (new co)— 
Pitt Jo& Mdiv3%s¢'25M&N| 97% ---|| Canadian N W 44s Oct 22 1943) 90%) 9244 Gen M 5s May 1951 .-M&N 77% 78 
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1925.) RAILROAD BONDS 31 


Makr.., 
NOTICE. —Ail bond prices are » “and int erest” —— where marked ‘‘f’’ and income and defaulted bonds. 














Bonds | Bid, Ask Bonds Bid Ask Bonds. | Bid. | Ask. 

Chicago & Eastern ‘Illinois - } C1St L & C—See CCC& st L— Des M & Ft D ‘See Minn & St L} | 
Ist cons 1 Gs a 1d 1934__._A&O) 107 Cin Ind & West Ist 5s 1965._.M&N 75 76 Des Pl Val Ry 4 Chic & N W! 

Eq 5\%s pt’25-Sept °25 M&S 6 4.50 4.10% Cin Leb & Nor—See Pennsylvania RR Det Gr Rap & WwW ‘See Pere M| 
Chic & 1C ‘Ry -Ist 58 1936.5&J Cine & Musk Val is ever ..F&A 88 .-.-||Det & Mack pr ! oy 1995..._J&D| Za | 74 

Chic Girt West—Ist 4s 1959_M&S 6336 6374 Cin N O & Tex Pac Ry Mortgage gold 4s 1995...J&D| 66% 70 

Chic Ham & West Ist 6s '27_J&J| 101 os Eq tr 5s 1925- 33 yr).--A&Ob 5.25 5%'|| Detroit Riv Tun—See Mich Cen 

Chic & 1 C Ry—See Chic & E Il] Cincin North ins g 4s 1951__J&J 87 | 89 Detroit & Toledo Shore Line— | 

Chicago Indiana & Southorn_Ry Cin San & Clev—See C CC & St L Ist gold guar 4s 1953 ..S&J) 82 _ 
Con mtge g 4s 1956 guar__J&J RAHM Clearfield & Joft ‘See Pa & N W Dul & Ir Range—Ist 5s '°37.._.A&O| 101% 

Ind lll & Ia lst g 4s 1950 JI&T 87 5 90 Clearf & Mahon—See B R & P | Duluth Missabe & Northern - | 
Chicago Indianap & Louisville— Cleveland Akron & Columbus— | | Gen gsf 5s Jan11941_.-.__J&J} 102 | - 
Ref M g 6s 1947 series A -J&IJ} 110%) 1117 General gold 5s 1927 .-M&s} 100 a Duluth Sout h Shore & Atlantic , 
Ref M ¢ 5s 1947 series B_-J&J) 100% lst cons guar g 4s 1940 P&A 8S Ist gold 5s 1937 I&J 86! 88 bg 
Ref M g is 1947 series C J&S RAS S7 Uncuaranteed fed SY ae Dutchee Co See Cent New Eng 
ist & gen 5s 1966 M&N 87% SS io Clev Cinc Chic & St Louis East Tenn Va & Ga—See So Ry 
Ist & gen 6s May 66 ser B_J&J 102 10% \% General 4s gold 1903_.-- J&I 81%4 82'\4||Eastern Minn—See St P M & M 
Equ p tr 68 "25 "35 T J&II5b 5.40 5 Gen M 5s ser B 1993-- J&J}; 100% Elgin Jol & East 5s 1941._._._.M&N 101% 
Indianap & Lou Ist 4s 56. J&J 77% 79 Deb gold 4's 1931 I&IJ) 97 974\ Elmira & Williamsport— = 
Monon Co 1 gu 5s ‘36 opt J&D 52 Ref & imp 6s 1929 ser A J&J) 103% 103% ist 63 1910 ext at 4% 1950_J&J 37 4 S9 
Chig& St “ Sh L—See COC&StL Ref & ip M 6s "41 ser C__J&J| 107% Income 5s 2862 AX&O 96 '4 - 
Chicago L Shore & Eastern R .M ;'63 ser D__J&T 96 % 96 '4'|El Paso & R 1—See El P & Sow . oe 
Ist M 4%s 1969 opt 1919_J&D O31, 93° Equip tr 5s 1925-'29 (yr J&T b 5 4.75 El Paso & Southwestern Co 
Chic Memp & Gulf 5s 1940 J&J 86 Ls 90 I lip tr 6s 1926-'27 (yr J&D\ib 5.25 5% E!l Paso & 8S W RR— | 
Chic Milw & Puzet Sound ( » Div Ist ¢ 4s 1939 1&J 89% 904 ist & ref 5s 1965.-.--__A&O 99 % | 
ist M ¢ 4s 1949 guar. _J&J-Q-J 56% 56% CW & M Div ist 4s<¢°91 I&J Si | 82 New Mexico Ry & Coal Co— 
Chicago Milwaukee & St Paul— StLb t coltr z4s'90 M&N 8174) 82% Ist col tr ¢ 5s Oct 1 °47_A&O 99 
Gen ¢ is A May 1 1989 J&J 71% 72% Spr & Col Div 4s Ist ¢g'40_M&& RS % 90 ls ist &con & colltrg5s'51_A&O 99 , 
Gen & ref 4%s Jan 2014 AKO OZ 5 i White W V Div Ist 4s '40_J&J 30 '4 Dawson kK & Coal 5s °51_J&J 99 a 
Yeo 5s Jan pid rb FP&A 57 ss Cire Ind & Stl hI i Ry El Pas& RI ist¢eu5s’51 I&II 99 
Ist sec §s 1934 J&JI s Ou | rid ts 1953 AX&O es Eri -NY&E Ist 4sextg’47_M&N SY 92 
Gen g 34s B May 1 1989__J&J 6. 64! CISL&C Iist4sg Auz ‘36 Q-F 91% 93 1'¢s 3d ext 1933 _M&N 91% 
Gen 4 ; May ‘89 s2ries C_J&J 79 gO Cin San & Clev cong 2x_T&J 99% ae 8S 4th ext zold 1930 \&O 99 Ff 

Deb gold 4s July 1 1954 j&TJ 53 54 Clev Colum Cin & Indianap— 1s 5th ext gold 1928 J&D 97 \| 
Seay é »4 2 opt °22 J&D 57 ; 57 Gen cons cold 6s 1934 I&S 107 4 78 lst cons '20 ext to ‘30 M&S8 108 4 10854 
Gold jonds 45 1925 apt 22 J&D 69 694 Id B n& W ext 4s 19410.._A&0 90% Prior lien gold 4s 1996 I&I 71% 713 
m Europ il 148 1925.__.J&D\im 65 66 0 Ind & W ¢ 5s Apr 1938. _Q-J 87 Gen Lien gold 4s 1996 I&J 65% 6532 
Equip tr 6s 1926-35 (yr) I&I15)» ) 5.50 Peor & | t cons 4s '40._A&O 78 78% Conv gold 4s 1953 ser A__A&O 654 O8% 
Bedford Belt 5s 1938 Of 96 2d cons inc 4s 1990_._Apr !/f 34 35 Series B 1953 sit 67 4 O84 
Chic & Mo Riv Ist 5s 1926 _J&J 95 97 Cleveland Lorain & Wheeling— Seriss D 1953--........A&O 74% 74% 

Milwaukee & North rn Cons now Ist 5s 1933 A&O;} 100%) 101% Eq tr 6s 1o2e-38 (year) J&XxJIIS> 5.55) 5.20 

1st ext 4 1 lu J&D SO Stamped subject to call ata | Eq 68 ser F °25-"28(s-a)_M&N bd 5.45) 5.15 : 
Cons 68 1934 3xt at 44 Gen M 5s 1936 : Jv 97 Penna coll g is Fh 1 °51...F&A 96 V7 4¢ 

to 1934 (brown IXD 8824 89 Con refg ¢ 444s 1930 red__JI&J 97 | Buffalo & Southwestern— | 

Chic & Nor M S Pore Marg Clev & Mahon Val—See Eric RR Ist ¢ 6s OS ext to 1928_J&T 101% a 
licago & North Western Clev & Marietta See Penn RR od #5 s ‘OS ext to 1928 _JAT 46 
Gen M 34s @ 1987 _M&N 74% 74 Cleveland & Line s—See Penn Co JeffRR 5sext at 54°29... A&O) 101 | 102 
Gen M gold 4s 1987 M&N 85 5 Clev ~ rt Li See LS& MS Chic & Alt Term 5s 1928 _J&J 80 | a" 

Strnpd non-pay Fed inc tax R414 85 Cle ind ‘Terminal & Valley — Ch & Erie 5s 1st 5 1982._M&N 994; 100% 
(een 58 "87 stod «.M&N 194 104? lst - rold quar 1995 M&N 81% mnoomes Be Sot 1982 85 Q5 
‘i fundd 145 M&N 12 Cleveland lt n Ter inal Cle X Mah Val ¢ 5s °38 I&I 9S 14 | 
Sinking fund 6 929 AKO 14 105% Ist sf 5'4s 1972 s2ries A £O| 105% 105? Erie & Jersey s f 6s 1955_J&JT 104 | 104% 

95 1929 A&O 100% Ist M sf 5s 1973 ser B A&O) 100%! 10014! Genesee River 6s 1957 J&S| 103% 

FE bonds 4 1926 t Al5 q 199'6 Coal tron Ry s W tern Md Long Dock 6s con g 1935_A&0O 107 LOS 4 
10 ar 7s Jun: 1 1930 T&D 10s 1) Coal Kk Rny—See Ches & Ohio Vewh & N Y Ist 5s 1929__J&J SO 
l5-year 6 Mar 1936 M&S 112 112'4|' Colo & Sou Ist g 4s 1929 F&A 97 4 98 N J& N Y 5s 1950 M&N 50 

Ist & ref 5s May 2037 j%&D 101 LOL '4 Ref M ¢4%s May 1 °35.-_M&N 924 92% NY&GrLake gu g 5s'46_M&N 91 

I tr 6s °26-'35 (yr) J&AD> 5.00) 4.75 Eq tr 6s 1926-35 (year JRIIKD 5.50 5 ss he w& WO & RE - 

I 63 Jan 15 '2%'45_-3&)156 5.35, 5.05% Ft Worth & D C 6s 1921— Ist 65 ex $2..M&N/ 100 10114 
Eq tr 64s 1925-36 ser J_-_M&Sb 5.15 4.90 Ext at 5 to 196! IkD 104% sa NYLE®& W'D & I Ist 68 "13 

Eq tr 6%s 192 -36 ser K_-AXOb 5.15 4.90%! ColoS uu NO& Pac SeeStL&SsSF Extonded : t» 43 T&T 99% 

Des Pliines Val 44s 1947.M&s 93% Colo Spr & Cripple Crk D Ry — N Y Pa & O > | { 63 '°35_M&S 96 96% 
I n Elk & Mo V 68°33 LAa0) 108 lst gold s f 5s 1930 IXJI 15 N Y Susq & p st rn | 

In Minn & N W 1st3 '35.S&JI ate Be 90 4 Cent Tr Co ctfs of dep 5 15 lst refunding 5s 1937 J&I 75%) 757 
ManitowG B&N W3 \4s'42_JS&J 82% . Ist cons 5s Oct 1942 A\&£O 2 | 2d mtge 414s 1937_._.. F&A! 63 | 101 
Milw Lake Shore & Western Col Connect & Ter—See Nor & W (ien mbtze 5s ¢ 1940 V&A 64 65 

Ashland Div Ist 46s '°25.M&S 99 Col Hoe k Val & T—Soe Hock Val Term ist ¢ 5s 1943 M&N 93 97% 

Ext &inpsf<¢531929_-FP&A! 109% Conn & Pa -Ist g 4s °"43_-_A%x0 81% 83 Registered $5,000 each S88 
Mil Sp & NW ist 4s '47.MX&s BS '6 90 Newp & Richf 1st 5s ‘41 gu_J&J i - ae 2 N J ist 68 1910 | 
Mil&State Lins Ist 3'4s'41 J&J 81% Conn River—Gold 4s '43 M&S 58 <t at 5% to 1940 AKO 90 | 92% 
Lew ri 1 W 3595 1926.-M&S) 99 9914 Connecting Ry (Phila)— Wilkes & FE Ist # 5342 JX&D) 65%) 66% 
Pr & Northw 3 31926. _S& J aGl4 99% Ist M cu 4s Mar 15 °51_M&S15 8S . Erie & lors ‘See krie RR— | 
st LP & N W 5s 1948. _J&JT 102% 103% Connellsv & Monongahela Ry— Erie & Pitts» See Penn RR— 

St Paul Kast Gr Tr 4448'47.J&J au % Ist sf gold 4s 1930 opt. --M&$ 95 | 98 ft RR of Fr 
Sioux City & Pac 3%s '36_F&A 8744 89'¢ Cuba Northorn 6s 1966 j&J 92% 94 E«ternil i 7s 1951 M&W!- 87% 875 

Chicigo Peorirs & St Louis Cuba RR—Ist g 5s 1952 S&S 854 87 |\European & N A—-See Maine Cen 
Prior lien gold 4's 1930._M&s 15 on Ist! & ref ¢743'36 ser A.J&D) 104 | 104%! Evansv Indianap & Terre Haute j 

Coertifi s of d posit 15 ‘ Imp & equip 5s 1960 M&N} ) aa 77 Ist mtze 7s 1050 MeN 100%} 102 

Chicago Rock Isl & Pac Railwa Current Riv—See K C Ft S & M| Evansy & Ind 6s 1926 T&S Sf 1 
General ¢ ld 4s 1988 I&S RS ly 83°5< Dallas & Waco—See Mo K & T EKvansvy & T — H ref 53 ‘'41_J&J f s _ 
Ref z 4s 1934 opt to 1911._A&0 Ri ly 86\¢ DawsRy&Ol STE oS | Sul Co mr ie g 5s 1930__AK&0 f . ae 
5 notes 1926- - J&D) 100°%%| 101'4)|Dayton & Mich—See CH & D | Fitchburg pR 1 1934 T&S 71 ah 
F notes 1929 iad G91% 99% ‘Dayton Union ae 1949 J&I 85 90 14s ref r 28 ...M&N 71 a 

notes 1929 M&S u9% 99% |Del & Bound Br 34s ‘55 F&A ‘ i'gs Jan 1933 ; I&J 6S ‘ 
E q tr 63 Jan 15 1926-35-3XJ156 5.55 5.25% |\Delaware & Hudson— 4s refunding 1925 M&N es aa 
Eq tr 58 1925-38 (s-a J&Db 5.15 4.99 Conv 5s 1935 -A&O! 105%| 105% 4s refusding Mar 1927._..__M&s 70 iibats 
Eq tr 5s Apr '25-'34 (s-a)_A&Ob 5.15) 4.90 Isi & ref gold 4s 1943 MAN 8914 BO 'G is refunding 1927 A&O 70 ‘ 
Equip 4!4s May 1925 M&N Db 4.25 1 > see ¢ bonds 1930 J&D, 109% is Jan 1928 T&S 70 | 
Eq tgs I! ae ~~ 4 27 (s-a)_J&Jb 4.80, 4.40% 1: S-yr ¢ 5%s May 1 '37..M&N| 102%) 10214 Flint & Pere Marq—See Pere M 
Burl fe vd ur ipids & North— Eq tr 6s Jan 15 '26-°35_3&J15\b 5.25 5% |Flo Cen & Pen—See Svab Air L } 

Con lst & ¢ A] tr 58 2 °34.A&0 99 7% 100 '4 Adirond Ist 4'%s °42 gu M&s p . Florida East Coast 414s '59 J&D 92% 93 
Choctaw Oklahoma & Gulf— Albany & Susq 34s ¢ id 1946 Ist & ref 5s 1974 M&S v9 99% 

Consol gold 5s 1952 M&N| 99% 100% conv before 1916) gu__A&O 82% 834 |Florida South—Sev Atl Coast L 
Choc & Memph 5s 1949_._.J&J} 97% 99 Bluff Point Land Impt Co Florida West Shore 5s 1934. _J&J 94 96 
Peoria Ry Ter 4s 37 guop_J&J 76 78 Ist mtze guar 4s 1940 I&I 81 S4 Florida Western & Northern 
RIAr& La4 $1034 M&s! 85% SO °4 Chiteaugay Ore & lron— Ist M 7s May 15°34 A_MKNI5 113% 113% 
Rock Is! & Peoria 6s 1925 J&T Guar gold 4s 1942_- J&I RO S33 Fonda Johnstown & Gloversy 
StP& KCShL44%s'41_._P&Al 82% 83% Rensselaer & Saratoga— Ist cons ref'g g 4448 1947__J&J 85 90 
Keok & Des M ist 5s '23.A&0 6% £ bds May 1 ‘41 MEN! 110% Gen ref'g gold 48 1950 J&T 65 | 71 

Certilicates of d «posit f 84%) Utica Clin & Bing 5s '39__J&J 99 Ist cons ref 4'¢s '52 0opt._.M&N 65 | 66% 

Star np: ‘d as SO iuterest f 82 2 Delaware Lack & Western— Fort Dodze Des Moines & Sou | 

Chic St L & N O—Sve Ill ¢ ‘entral | Morris & Essex 34%s 2000_J&D 77% ist 5s 1938 ne ...J&D 83 | 841% 

Chie St L & Pitts——-See Penn Co N Y Lack & Western— Ft Smith& West Ist g 4s '54_A&0 17 22 

Chic St Paul Minn & Omaha— Ist & ref 5s 1973 ; ser A_M&N'! Fort 8: Un Dept Det 44s'41_ J&J 589% _ 
Cons 6s June 1 1930 _JgS&D 105% 108 '¢ Ist & ref 4! '73 ser BLMA&AN O96 Ft Worth & Dn (—See Col & S | 
Cons 6s red to 3 448 1930 JI&D Q2% Ww irren 1st re fy 314 s 2000 FAA 77! y Ft Worth & Rio Gr 4s 1928 J&d 94 4 95% 
Deb gold 5s Mar | 1930..M&S;} 984% 99 | Denison & Pac Sub Bo tea & P Fre Elk & Mo Riv—See CANW 

Stamped OS 99% Denver & Rio Grande Western Gialv Har & San An—-See So Pac 
Eq 68 1926-35 (ann J&J156 5.45 5.15 Gen income 5s Aut. 55. M&N 60% 60%, Galv Houston & Henderson 
Eq tr 7s 1926-31 series B_.J&J 6 5.35 5.05% Denver & Rio Grande— ist M 5s 1933 -A&O| 91%) 92% 
North Wisconsin—js 1930_J&J 104 Ist con g 4s 1936 , ..c&J 83% 84'< Galveston Term Ss 1938 M&S OS 4 100 
Super Sh L 5s June 1930 M&S 994 Ist con ¢ 4'48 1936 J&J RON, 89', Genesee River : Erie RR— 

Chic Terre Haute & Southeast — Improve t gold 5s 1928 J&D 98% 98', Gen & Wyo Ist g 5s 1929._A&O, 100 102 
Ist & ref g 5s Dec 1 '60 opt. J&D 77 77% Ist & ref g 5s 1955 op____F& AS - Geor & Alabama-—See Seab A L 
Ircome mtge Dec 1 1960 58 60 Farm L & Tr rects ake CGreorgia Car & N-—See Seab A L 
South Indiana Ist ¢ 4s °51_P&A 74 75 gankers Tr Co ctfs of dep Gia & Fla Ist ¢ 58 1956 M&N J 28 30 

Chic Un Stat Ist 4%s 1963__J&J 92 924 under agree July 1922 f 47 60 Geor Midland—See South'n Ry 
ist M 5s 1963 series B J&J) 10014 101% Stamped oaott SE 683 | Ga RR & Bkg ref 6s '51_A&O0) 110 112 
Ist M 6 %s series C 1963__J&J) 116% 116% Stamped Feb ‘22 coup f 49 64 is Jan 1 1947 J&S S34 
Guar gold 5s 1944 J&D 97 % 9S )4 Am Ex Nat ctf Feb '22 coup. f -- Ga Sou & Pla 1st g 53 1945_ J&T 974 97 % 

Chicago & Western Indiana— Aug 1922 and all coup att. f 70 Eq tr 4! *25 39 s-a M&N b 5%| 4.80% 
Gen gold 6s Dee 1 1932...Q-M 105% Rio Gr Junc list zu 5s '39_J&D 94% 95% Ge tty sburg *& Hi: oF 5s cu '26_A&O ena saee 
Consol gold guar 4s 1952_ J&T 79% 79% Rio Gr So list g 4s '40____J&J 5 7 aie Val Globe & Nor—See 8 P 
Sink fund 7 4s Sept 1 '35._M&8 102 ist g 4s guar 1940 J&If 6 Gr Rap Bel & Sag—-See Pere Mar 

Chic & West Mich—See Pere M Rio Gr West Ist 4s '39___J&Jf 84 86'4 Grand Rap & Ind—-See Penn RR 

Choc Okla & Gulf—See C RI & P Ist cons g 4s 1949 op_.__A&O'f 73% 73% Grand Trunk Pacific— | : 

Cincinnati Hamilton & Dayton— Utah Fuel Ist 5s 1931._.M&S oF: Oe ee ee I&I 684 69% 
General 5s gold 1942. _._._.J&D 93 95 Denver & Salt Lake— ist 4s Feb 25 '39 Alg gu.M&N 874 89 
2d mtge gold 44s 1937_.-.J&J 4 Ist 5s 1943 ctfs dep M&N 33 35 Ist 4s Feb 15 ‘42 Alg gu M&N 85 
Dayton & Mic higan ist 58 1911 Gen 4s 1962 Can Gov guar _J&J 84% 8514 

Ext at 44% to '31 op'17. J&J 96% — Prairie Section 4s 1955... A&O 77% 79% 

Mountain Sec 4s 1955__. _A&O 77% 79% 


Lake Sup Div 4s 1955 A&O 78 80 














b Basis. /f This price includes accrued int. kLastsale. J In London. m Dollars per 500 francs or £20. n Nominal s Sale price. wu Per £200 


































































































32 RAILROAD BONDS (Vor. 120. 
NOTICE.—All bond prices are “and interest’”’ except where marked ‘‘f’”’ and income and defaulted bonds. ae 
— — -- + ' j j 
| | p k 
Bonds. | Bid. | Ask. Bonds Bid. | Ask. | oe ___Bonds | Bid As 
ae Gmaane har pane } Maine Central— 

Grand Trunk Ry of Canada— | __ || Kansas City Clinton & Springs 4) = _______ Jun! 86 “Ty 
Sink fund g deb 7s ae 40) 116%| 116%) _ 1st 5s gold 1925 guar_-.--. ~ 99% ae ist ra Tet Se Dee 1035... J&D| 92 oon 
Deb g 6s Sept 1 1936_-._M&8| 107%) 107% |' Kansas City Mexico & Oriacit— | i} Eur & NA gold 1933....J&J| 90 
Gonads Atl let 4019: . ra) tt 10 6% ees 1018 cae “A&Of ----| <=222|| Hereford Ry—G 4s 305 MEN Ht 904 
Canada Atl Ist 4s 1955- - é Oa, a ee ee re — =e *r Coos 1st gu 4s '30.M& ) pri 

Grand Trunk West 4s £ °50.-J&J) 80 | Kantas City & Pac—Soe M wren 71 «| 71% || Upper Coos Ex4zsg°30-M&N| 91 ee 
Ist @ gu 4s $ July 1 1950--J&d) 79% 803 Ret & impt 5s Ape 11950, Jad) 89%| 89%|| Washington Co Ry ist eeu) 6 

Great Northern— ae 5 é D ¢ P 99 &J 7 7 
Gen M 7s 1936 series A__- Jal 119%; 110% Eq tr 63 1926-35 (year) ..S&J15 5/0 5.50) 5.107%) ||Manila RR Sou Lines 4°39. M&N| 58% 59% 
ist & ref g4%s'6l op Al.-dad) 91% 92\%| Kansas City Terminal Ry— real 80 85 || 4s ‘39 ext 1959 (U 8 guar)... 62 64% 
Gen M bys 1952 ser B__.J&J| 100% _ lst x 4s 1960 opt 1930. “sa31 104 ] Sinking fund g 7s 1937 ) aaass 105 107 
Gen M 5s 1973 series C J&J) 94%) 94% Bi @ Sold notes d931-. “M&N15| 101%| 162 ||Manitoba & 8 E—See Can Nor _| 
Eq tr 448 1925-1939_.._M&8/b 4.95) 4.75% » gold notes 1¢ er a Tal 30 4 40 |\Manitobe 8 W Col 5s 1934. “J&D| 99% 99% 
Eq tr 58 1925- 1938 (yr) M&8 b ESA 4 1974 me Okla & Gulf ser A 6s" 3 7 20 Mara Houghton & Ont 62 "O5AKO) 100 ae 
Eq tr 6s Jan 15 26- 35-3&5 15) 30, 5.05%|, Inc ) mpd ad Emel} +) Slab nas 15 |\Md Del & Va 5s 1955 ¢u.-._F&AS 40 : 
Western Fruit Express a nt Inc 6s series C Jan | oP 25g an) ---- 2 Maryland & Pa Ist g 43 °31_M&S 76 77 

Eq 5s June 15'25-'39(yr) J&D| b 5.35 5% || Kentucky Central —See L & N nial Mason City & Ft Dodze— 

Great Northern Ry of Canada— | Kentucky & Indiana Term RR _ go |l tet M ald 4s 1955"... Japs 59 | p 

» Cons 48 1934 opt to 1914- A&O 87 85% kes BS 468 1001 (sterting) .0! 85 87 Memphis Union Station Co— 

Green Bay & West debt cetfs A..| 70 75_ Stamped --_ - —See CRI & P . Ist g gu 5s Nov 1 '59..._M&N 97 | 100 
Dent otfe B....--grecer<n2-- a6 | «= (1096) Sectame & Des Be—Seo OS FS Merchants’ Br—See Term RR _| 

Greenbrier Ry—See Ches & Ohio| Knoxv & Ohio “mee Sout oo. M Meridian Term 4s '55 guar_M&N| 81 82 

Greenwich & Johnsonville— Lake Erie & vet Riv —See Pere } ne pore eke 
Ist gold 4s 1924-_.-_____. J&J| 80 Lake Erie & hep ge 7 I&J 99% 100 || Prior lien 4%s 1947_-_--- M&Sf -- 

Gulf & Ship Island RR— . ] st gold O85 Jan 1 19:3 eimeanas ut Tas or 2 Q5\% lst con gold 4s a M&S | er 
Me Torm nal of Me oie rm, we 9 ity pd ele 1045. A&O| 87 | 87 M4 Sept 1 1914 coup on______-_- - 

Gulf Terminal o obile— vOF Soto 180 £u O86 st) Se 014 counca off... rete 
ist mtge g 4s 1957 gu.....J&J) 80 82 |\L 8 & Mich So—-See N leh an i agentenn, North ist 68 1930 jap} eseel 

Henderson Br—See Lou & Nash | Leh & Lake ante Rm Ps igh Va Mich Cent—SeeNYC&HR | 

Hocking Valley Ry— rae Lehigh & New england— 1&3) 102 103 Middlesex Valley—See Leh Val | 
lst cons gold 44%s 1999_._J&J| 90 90% Ist M gold 5s 1945 go + taeda “J&3 100%) 101 Middletown & Unionville— 

5% notes 1926_-_-_.-._. ALON Os 20% || Bautp truce 4 sc 1Go7 1031 Verb 540| 8-15%|| 2d Madi ine 69 1933... M&N| 50 . 
Eq tr 5s 1925-1938 (ann) _A&O|\b 5.05) 4 80% Equip trust 4 4s 192 be 1931_Var0 5. 0.15% Midland af NJ —See Brie | 

Eq tr 5s 1925-1939 (yr)_..J&Jib 5.05 4.80% Lehigh Valley Hi arbor Term Ry- 100%| 101 |\Midland Term $s 1925... J&D as 

Eq tr 6s Jan 15 '26-'35--3&J 15)b 5.40) 5.10% Ist mtge 5s 1954-......--.. a. Midland Valley—5s 1943..-A&O 87 | 89 
Col & H V ext 48 1948...A&O;) 6% Lehigh Valley— 948..._J&D 91 Adj M Apr i ‘53 ser A____Sept enews : 
Col & Tol 1st g 48 1955..F&A| 84 1st 68 ext cere ts Oe --- “Seb! 125 123° i eee enn me cae 

Hollid Bed & Cumb—See Pa RR| on M 6s ann reg irrec “J&kD 95% Millen & Southw—5s 1955..A&O f 60 

Housatonic—See N YN H & H_| a.) You M 445 ann irre d... MeN gO an MilLakeSh& West—SecChi& N W 

Houston Belt & Term 58 '37-J&I| 96%| 97% | Gen cons gold 4s 52003. M&N| 89 894 ||Milw & No—See Ch Milw & St P 

Houston E & W Tex—See Sou Pac aan con gore 4 3003.7 M&N, 99%! 99% |Milw & Spart & N W—See Chic 

Houston & ‘Tex Cen—See Sou Pac! den con gold 53 20 on 56.P& \ b 5%| 4.50%|\\Min & Pac—See M St P& 38M 

Hudson & Manhattan— ull Plan OPE 4b Feb 20.0% nee Minn & St L—1st 7s 1927-.J&D 100 | 101 
1st Bone Se 1967 opt...---F&A) 8814) 9875)| Lenigh & lake Erio— = acaal 00 "Ist consol gold 5s 1934...M&Nf 58%) 59 
Adj inc up to 5% Feb'57_A&O0 f 72 72% Ist 4 45 1 157 guar O45 MAS 4 Ist refg gold 4s 1949 M&Sf 23% 24% 
lst M 4s 1957 conv PAA Kt) 82 Lehigh & N Y ist 4s 1945- Ref & ext 5s Feb '62 ser A_Q-F 7 17:1 18% 
N Y & Jer Ist g 5832 0pt_F&A) 100 101 Lehigh Valley Coal— J&JI| 109 100 lst gu g 78 1927 J&D 100 101 

Huntingdon & Broad Top in aed anak ak sok : Des M & Ft D Ist 45°35. .J&Jf 43%] | 44 
lst g 48 Sept 30 Bey sad ‘n a t 1933 F guar in J& JI RY lowa Cent lst g os ro J&D f 62% 63 

Ext at 7% to 1925-.--- 95 3 - we $ om Le a 
2d mtge 48 gold 1925-_.--F&A| 88 : a alle FX etd iJ} 96 7 Ist & ref is 19 51. -M&Sf 23%) 24% 
Cons Se g Mar 31 1925, ARO = ” highs Vall paid | ee 19417 er. 192 Minn St P & Sault Ste Marie— 

Hutchinson & S—See A T & 8 F Lehizh Vall Term : oft? Om M&N| 98 ; ~ Ist cons gold 4s 1938_..-- J&J| 87% 884 

Illinois Central—Ist g 4s '51-J&J| 90% | Pa & NY Canal con 54730 AkO| 101 -|| 1st cons gold 5s 1938_----J&J, 9944) 100 
Ist gold 34s 1951........3&J| 82% "Gone mage see 1080) BaO| 95 2d M gold 4s guar 1949. -_J&J > io 
Main L ext Ist 3148 '51-A&O| 82%) -- Sone mine 42 1080). BRO| 690" -..\| Coll trust 644s 1931-.---M&8| 104 | 104% 
lst M £ 3s 1951_____---- &S 60%} 67 Jons mtge 4s lf eR - + ' : - | tee 6s ‘oan oorien A. J&J3, 100 | 101% 
lst M £ 48 1951__..._.-- A&O If 83 | 88 lle thigh & Wilkes po vent N * 25-year 54s 1949....... “M&S 88 \| R84 
Tr bonds £ 348 1950_.--.J&J Uf 68_ 73 || Lex & East me ry oy coat 82 Eq tr 7s 1925-1930 year) J&Db 5.40) 5.05% 
Gol rLN Oe 1 4s 63. MEN 83 | 84 | Little Miasni nol 0 i962. M&N| 84_ ---|| MS Ste M & Atl 4s 1926. -J&J 99%| 100% 

Col te i " hogan ' wt Ry _ || Minn & Pac Ist 43 1936.-.3&J| --.-|  _ 28. 
Ref mtge 5s 195! _..-M&N 104%) 104%) Little Rock & Hot Spr West R ol one | >< SSM & Cent Term Ry— 
Hef ¢ 4s 1995 opt i918--M&N| 88%) 8994|| Ist gold 4s 1939 au en 4303] 88x) Mitchterstis4iop 10 M&N| 92341 ___- 
en — M us 1952; - ome abet ” | Retunding ggu 4s 1049 : MAS $2 t; 83 By |Minneapolis Term—See Wis Oent 
Jt lst re } ) yi aed | “oo 4 31949... J&d| 92% oe 
Re * (e100 & £900) 63 JaD lf 98 23%! 1 aennt ay y aate- -Q- J 99 | ove [Mise River ry ti Ware 1042 105 
er nt eT val 931. _Q-J 93 14 | 94% SOO ST G6 1G OF. cccnaccs 43 2 
Gold 54s Jan 1934... ... J&J/ 102, 102%/| Ist cons g 4s July 1 1931-- 50-3} 93% \Missour:-Kansas-Tex RR— 
Ha tr 4340 July "25-20 Sead 450) 415%|| 42 gold 19820 se] 8954 22-||"Brlor'lien gs 1962 ser Av---J&J| 91%! 92 
Ka tr 49s July °25-20.--38))p 4.3 470% || Debenture wold 6» 1 934--J&D| 96%! 98 ||| Prior lien 4s 1962 ser B-..-J&J| 75 | 75% 
Eq tr 4448 1925-1937__--- A&O|b 4.95) 4.70%|| Debenture gold 5s 1934 - - ‘MAN| 89%| 89% || Prior lien 6s 1932 ser C....3&3| 102%! 103% 
Eq 58 May '25-Nov '27- -Manip 4.65| 4.40%|| Debenture gold ad 937 - ARO 540) 5 ‘Ad M a, 108 on A... JaJ sf 854%) 85% 
Eq tr 58 1928-38 ser J - ~-_MA&N|b 4.95 4.707% | Equip tr 58 1925-39 (yr) - “FRAID £60 5.20%||\Mo & Tex (old company)—| 
Eq tr 6s '26-'35 (year)..J&J 15 4 5.25 5%|| Equit tr 6s 1925-32 YF) -- a | ee jel plas &D! 81% 82% 
Fauip $60 1007, 190e--- MOR 08 4854 || Brook & Mon Wa 5s 1938. geo on ccaal int gold 45 1000) -J&I156 5.70, 5.25% 
quip 7s 1925-1935___-_- dD. 5070 || = 3 937 _M&N 98 aa Boonville RR Bridge— | 
Cairo Bridge 4s g 1950...J&D| 89 ----|| LU City & F con 5s 193 1 = ease tas __MA&N f 70 ish 
Litch Div Ist g 3s 1951_._.J&J| 71 —— rs ot Roy Bas ls0 Sag 43 _J&. 7 wine ot, dd Mae 90 : 
Louisv Div 3s ¢ 1953. J& 80 82 | New York Bklyn & ween De an 101 24, & Pac Bt 4s 2 oo. eA =0 20 
St Louis Di Ie Se 19. aio tes fou] 2° || Y's RB ist goo 1997-2 M&S. 100 -|| Mo Kan & E 5s 1942 gu--A&Of --.-)  -__. 
SS sous Rv £768 ae . — a Missouri Kansas & Okla— 
St Louis Div 3s g fo51.--J&I 71 === North Shore Branch | gga Mz M&N = seats 
‘gfield Div ext 3s' in Ja &J| 78%| 82 Ist cons 5s g Oct 1 1932..Q- J; 99%) 100 mie ei May 1 42. Meens 113 abee 
Western Ease 6 ho ; aes —— & sor etecid te itte 7 Mas 100 ~ Sherman Shreveport & S— sat " 
cago as&NO— |; | .._ ji 186s f gold 56 1927......-. ats! ¢ 2 ) 3 ee 
Con g 5s June 15'51-J&D 15} 101%] 103 ||Louisiana & North Western— | | os a ee u gold» Oy ed 90 ates 
Cong3%sJunel5'51.J&D15) 78% saad lst M gold 5s Lad ae KN > | Texas & Okia~-Se 1943. &B f =e See 
Mem Div lst 421961 - ‘J&D 82%) 85% ||Louisv Cinc & ——. pe a> Waatie WIE tne aaa | 
Oe cet neu ah asl 02% Moret Mtge Gold be 116 F&I] 98%| 903sl| ist & ror Se July 1996 Cm Fea A) 10054) 100% 
~~~"llLouisville & Jeffersonville Br Rawal 

Ind Bis Wh See oe * BCL L ae oe gow it sould 40 1945 Bas 84%) 85 Ist & ret és 1o49 my D---FeA 3 10076) 108 8 

~~ “ns a ; 5% gold notes 1927_.---. A| 

Indiana Ill & la—-See Chic Ind So Louisville & Nashville— ; beg . 4 | 100.78 

Iodine pelts Una hie 26.. Ma Unified Gold 4 1940... das] 93541 477|| Eduip crust 5< 1926-40 (ori Mas b 5%| 4.25% 

inglenapolie Un 4246 28 -- -A Oeil teu gold Be teat) Nia} 1007 101M /|M Mo Patific old company)— 

— mn rot g 5s seaplane 100 | 100% om hoves May 1530 M&NIS 10645; 107 M 4s Mar 1975... Bes! 65} » 25% 
oO ¢ ewe teccoeLesens 3 : 2 f, sige 45) 5.109 

Inverbero- Mek Be ,—S, | ist & rot 53 003 oor B -Ak 102% 104 Eauip és 8 1925-1938, “29&S15; 5.60) 5.20% 
~ D tran ‘ ies O 21 : at | 

ener oan pan rte A Ea tr4iie 102537 (year) Jab 705 4 %0 3a endo —_ ‘ = ~ ’ ..M 85%| 87% 
Kay Mt etsy ~ : ee 103%! 103% Eauip 6 1926-36 ieert M&S/b 5% 4.80%. Cent “Br Un Pac Ist g 48°48 Jed o6 i 78% 

T9080. Mas! 73 5 '26-'35..0&3156 5.25|  5%|| Pac of Mo Ist ex g 43 '38-F 90%) 2... 
6% gold notes 1930... .- &S 75 75% Eq tr 6s Jan 15 '26-"35_- 2 tA 42 | Bae Jad 99%! pas ali 

Internat Rys (Central America)—| 99%) 100%|| Atl K & Cin Div 4s 1955- aoe 151% 8974 || ze oat Se gold te i938 - wes — 

lst M 5s 1972 opt. ..--.- N| ee ---"|| _ Cardelet Br lst 4s'38-A&O| $3 | <2-- 
, }t | ara | 79% 80 Consol gold 4s 2002- i _M&N 08% 994 || St Louis Iron Mt & Sou— 
6% notes 1936 ------..-...... | 96 99 Lou C & Lex 44s g 1931 J&J\ 104 iy 107 % || Unify & ref’g g 4s '29.._J&J 941 94% 

Ia Minn & N W-See 0 & NW a “s ¥ dd gold 63 aO50" poe J} 103% || Gen con ry & 1g 53 °3i- - B68 100 | 100% 
a Minn ee i, ee ee ee UCU 24 | eae . “ &O Pe = 

ToD et & ext Ge 1007 one as SHA StL Div és igi Mas} | 7777) Rive Gul Div 4333. Ms AN| 86%) 86% 
AT D5 ree id| 106%| 2227|| 3 Sd'mege gs 1980.) + ---Ma&s| 6334|  6334||__ Verd Vall & W Ist 5e'26M&S| 100 Rh 

Jamestow a ya & ema  o 107% ----|| Henderson axe 0s¢103i-M&s| 108 4 || Mobile & Birm—See Southern R 
fee S Se 1908 guar... ..-.. | | Ke : === U3 — 27. 102%| 103 

Jeers See Eri ] ®7%| e776] Renearey Com do Fase" es] B4Y| acss MCC aE ongee-— a4) 19834 188 

Jo —y Jnion Station— | sex Eas ==> 4+] 4 os a) Alsace, 87 | 89 

448 1940 guar op. -M&N || L&NMob&Mont44s'45M&8) 9654) 97 A Gen ¢ 5s 1338. 59 (ara) M&SI05.10%| 4.00% 

Kal ‘A & GRR—SeeLS&MS > 93 | 94 || Louisy & Nashv Southern Joint es | 84 Eq tr 59 1926-39 (year) “"""J&Ib 5.10 4.90% 

Kanaw & Mich—See Tol & O © . 1} gold 4s 1952.------... ted =. Montgom Div g 5s 1947--F&A| 98% 99 
Kanaw & W Va—See Tol & OC 1} us N Term Ist g 4s" 52 gu Peal 1007; const St Louis Div 5s 192 ere 100%! 100% 

Kan City Ft Scott & Mampi | Nash F & S Ist gu g 5s '37_F& 6) corel ET ae 40 guar 1021... “Jas O51 9554 
Ref g 4s 1936 guar. --A&O Newport & Cincinnati Bridge— 3| osx! 94%|\Mok & Malone See NYO H 
Cons 6s 1928--- -M&N 8434) 85. || ist M ¢ 4248 1945 Le te 4 192 52 | e. Monongahela Sou 5s 1955..A&O) 98 ose 
Current Riv Ist 5s 1927._A&0O 10314) 104%|| S&N Alacons M g 5s ‘36 Ane 104 3 ~-""llMfont Cent—See St P M & M | 

K C Mem & Bir 4s 1934.._M&S, 99 | 100%|| Gen _cons gu g 5s 1993. -“f | “80321 817 liMont Wyo & So 5s 1939...M&8| 60 0 
Income 5s Mar 1934 Sept | 92! 2| 93 4 ‘Macon Dub & Sav 5s 1947--d&. c 4 99 | Morris & Essex—See D L & w | 
Assented... MKS J 3 == >||Macon Te ae - wee Te ” ; Nashville Chattanooga & St L—| 
Kan City & Mem Ry & B 9634) 9734||Mahoning Coal—See LS & M8 ~ Ist consol gold 5s 1928---A&O| 101%! 102 
Ist 5s gold 1929 ; A&O ‘i | Eq tr 4s 1925-37 (year)- ASO} 4.95, 4.75% 
- | 5 |\Nash Flor & Sheff—See L& N | 
1} | 
| | 
| | 
| 
b Basis. f This price includes accrued interest. k Last sale. | In London. n Nominal. 8 Sale price, 








Mar., 1 
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RATLROAD BONDS 


_ NOTICE. —All bond prices are ‘‘and interest”’ oaeees where marked ‘“‘f” and income and defaulted bonds. 

















Bonds | Bid. | Ask. 
National Railways of Mexico— _| 
Prior lien g 4%ssf1957_-J&I f -- no 
Jan 1914 coupon on__-_----.- f wise acid 
July 1914 coupon on_-_-_----- J ad 26% 
Assn't June ayes ee | ae | 20 
Gen mtge 4s 1977_-_-_--- A&O }j - r 
April 1914 coupon TSE, | 30 
oe m 4s assent red’mble 1977 f 17 18%4 
> gold notes June 1915, 3&D } ee 
Nat RR of Mex p1g4%s ‘'26_J&J f sa 
July 1914 coupon on f 
Ass'nt with July 24 ‘coupon f 20 
lst cons gold 4s 19: Si. : A&O f e 
April 1914 coupon rt SRem f e 
Ass'nt with Apr’ 24 ( ‘oupon on f . 22 
Nebraska—See C B Q 
New Eng RR oN YNH&H 
New Hav & he »NY NH&H 
N J Junction—See oN Y Central 
New Jersey & New York—SeeErie 
New Lond Nor Ist 4s 1940. - J&T 82 
New Mex R & C'l —Se El Paso 
New Or! Gt ide Ist 5s °55._FP&A 5S 94 
New Or! & North East 6s 1915 
Extended at 5% 1940_-_._-_-M&N 
Ref & impt 4'4s 52 ser A__J&J 88 14 89 
New Orl Term ist 4s 1953_-_J&JI 82% 83 
New Orleans Texas & Mexico 
Ist g 6s Oct 1925 series A J&D) 100% 101! 
Non-cum inc 5s Oct '35seriea Af 94 94% 
Ist 5s 1954 ee ries B temp 2 92 92% 
Ist M 5's 1954 series A AX&O 997 100 
Newp & Cin Bdzge—See L& N 
Newp & Rich See Conn & Pass 
N Y B & M Bch—See Long Island 
N Y Bay Ext RR—Sees Long Isl 
New York Central RR— 
Cony deb 6s 1935_....--M&N| 114%) 114% 
Cons mtge 4s 1998 series A.P&A 83% 84% 
New York Central & Hud River 
tef’g g 3)4s July 1 1997-- J&JI 76% 77% 
Deb g 4s °34 tax-exempt_M&N : 94 
Deb 48 1942 tax-exempt__J&J 91% 92 
Ref & impt 4%s 2013 A&O 90% 90% 
tef & impt 5s 2013 C___Ak&O 100%; 100 
Eq tr 7s '25-'35 (year) -AKOI5b 5%! 4.80 
Eq tr 6s Jan 15 '26-'35._-3&J15b 5.30) 5.00 
NYC Lines eq 5s 1925-37_J&Db 4.90) 4.75 
NYC Li eq 58 1925-39_J&Db 4.90) 4.75 
NYC Lines eq 4%s '26-"28_3&J b 4.70) 4.20 
NYC L eg 4%8'25-'37(yr) M&S Db 4.85) 4.70' 
NYC Lines eq 1 $s Sept 15 1925 
to 1939 (yea M&81556 4.85) 4.70 
NYC RR eq 4%s8 '36-"32 JI&kIb 4.85 4.70 
Bos & Alb eq 44s °25-'27-A&Ob 4.70 4.45% 
L 8 coll tr g 3% s1998 F&A 74% 74% 
M C coll tr ¢ 3%s 1° )98___ F&A 76 76% 
Beech Cr lst 4s g gu 1936__J&J 93 . 
2d guar gold 4s 1936 I&TS 97% s 
Clf Blt C Co Ist g ‘40 _T&J a 
Beech Creek Ext ics 51_AK&O 78% 
Cart & Adir list 4s 1981 _JI&D 824 “ 
Gouv & Osw Ist 5s g 1942_J&D 99% : 
Lake Shore & Mich South— 
Con g ref 3! 42,1907... 08D 78 ; 
Deb gold 4s 1928_...--1 1&8 98% 98 14 
Gold 4s 1931- - _.M&N 96% 97 
Cleve Short L 14s '61__A&O 97% 97% 
K A & Gr R Ist 5s 1 138 _J&T 100 ree 
Kal & W Pig'n g 4s '40_.J&J| 105 : 
Mahon C RR Ist 5s 1934_-_J&J, 101% 101% 
Merch Dispatch i ae o— 
Eq tr 4%s 1925-1926__._J&Jb 5.25 4.607 
Michigan Cc ntral— 
5s coup '31C & BC div_M&s| 101 
Deb gold 4s 1929_____- A&kO| 97% 97% 
Equip 5s 1925-30 (yr)_AkOb 4.90) 4.70% 
Equip 6s 1925-32 (yr)._-_M&8Sb 5.15 4.90% 
lst 5s Kal & 8 H 1939_M&N 7 mia 
lst mtge M Air L 4s '40_J&J 91 side sed 
lst g 4s Jol & N Ind '57J&J10 - 
isc g3)4sJ L & Sag 51_M&8 77% ; 
Ist gold 34s 1952-- M&N Sik* 82% 
BayC&BO Ist M g 3s’ *S9J&D 60 
Bat C & S Ist gu g 3s'89.J&D 61% 3 
De t R Tun 4%s ‘61 gu._M&N 91% )2 
Grand Riv Vall 4s '59.._.M &$ sO 
Tol Can Sou & D 4s '56_J&J 
Moh & Mal is 1991-. “M&S $414 
Cc Ons 1 gold 34%s 2002._M&s 
N J Junc lst e gu 1986__FP&A 82% 8H 
NY & Har Ist g3 ie 2000 ae 79 79% 
N Y & Nor Ist g 5s 1927- _A&O 100! =e 
RG tag is ¢ 1993- -A&O 2 83 
Pine Cre gu 6s 1932 J&D 105 a aie 
Pitts & Lake Erie 6s 1928__.I&J = 
5s Jan 1 1928-_- -A&O 99% 101 
Eq tr 6%s 1925-35(yr)-Ak&Ob 5.15, 4.95% 
Pitts McK & Y 6s [932_J&J| 104% - 
2d 6s guar 1934 J&J, 102% 
St Lawr & Adirond 5s "96 J&T 95 P 
2d gold 6 lL = _A&O 101 102 
West Shore Ist 4s 2361_._._J&J S2 84 
N YC & St L Ist g 4s 1937 _A&O 91% 92% 
24d &impt6sAB&C'31_M&N 1023 103 
Deb 4s May 1 1931-- .-M&N 94 94! 
Ref 54s '74 ser A temp.._A&O 95% 95% 
New York Connecting RR - 
ist M 4%s 1953-- ...-F&A 911% 93 
N Y & Gr'wood Lak é See Erie 
N Y & Har—Se N YC&HR 
N Y & Jersey—S« a —~" & Manh 
N Y Lack & West ILA WwW 
NYLE & W (¢ RR- » Erie 
N Y & Long Br—See ¢ Sent of N J 
N Y New Haven & Hartford 
Deb 6s Jan 15 "48 conv. .J&J15 10% 91% 
Deb 4s May 1 1957._....M&N 59% 60 
Deb 4s July 1 '55 non-conv_J&J 63% _ 
Deb 4s 1956 non-conv __M&N 64 6444 
Deb 4s 1947 non-conv__..M&sS 67% 
Deb 34s March 1947_._._._M&sS 60 63 
Deb 3 %s 1954 ron-conv..A&O 58 3 63 
Deb 3%s 1956 conv___..__J&J 58 4 59% 
Franc deben 7s (ext) 1925_A&O, 100! 100% 
Dollar deben 7s (ext) "25_-A&O 100 100% 
Bos & N YAL Ist 4s¢'55 F&A 71% 72% 
Cent New Eng 4s 1961____J&J 67% 68 
Dutchess Co 44s 1940 J&D 82 
Basis his pri ludes 


accrued interest k Last sale. J] In London. n Nominal. s Sale price. t Tax-exempt. 
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Bonds | Bid. Ask. Bonds. Bid. 
N Y N H & Hartf (Concl)— I >onnsylvania RR | Concluded)- - 

Danb & Norwalk 4s 1955. -J&D , D Riv RR & Bgug 4s '36_F&A 93 5| 
Gen 5s Apr 1 1925___._A&O Erie & Pittsburgh 





Harl R & Portch 4s '54__M&N 8244 83 Gen gu B34 $ ser B '40__J&JI S4 

Housatonic con 5s 1937._M&N 92% 96 Series C 1940 . “IRI S4 

Naugatuck Ist 4s 1954--_-M&N 73 Gr R & Ind ax 4\és '41__J&Jd 94% 

New Eng cons 4s ‘45 gu_.J&J| 7914 2d 4s 1936 - _..-A&O 89 
Consol g 5s July 1 1945_J&JI 94 Vy Muskegon Div ¢ 5s °26__J&J| 100 
NY & NE Bos Ter 4s'39 A&O 83 Holidaysburg Bedford & Cumb 


N Hay & North 4s '56 gu-J&D Ist Meg 


N Y Prov & Bos 4s *42_- Tl 86% Ohio Connecting 4s 1943._.M&8 90 %4 
N Y Westche ste r & Bos Ry— Pennsylvania Company 

Ist M g 44s 1946 gu-- T&S 67% 6814 Gu g 4s 1931 op 1921 A&O 9414 
Prov Sec deb 4s 1957 cu._M&N 53 % Gu tr etfs g 4s 1952___M&N 85% 
Prov Ter Ist g 4s gu "56 M&S S14 Gu tr ctfs 3%s 1937 _M&8 85% 

; Y & Nor—See N YC & HR Gu tr ctfs zg 31% s 1941 _FP& A S3 

New York Ontario & Western Gu tr etfs g 3%s 1942__J&D 82 
Ref Ist ¢ 4s June 1992 M&S! 67%] 68% Gu tr ctfs g3%s 1944-_J&D|} 82 

Registered $5,000 only : 6414 75% Ph Balt & Wash 4s '43__.M&N 92% 
Gen M g 4s 1955 red o JI&D 65 65 Gen 5s 1974 series B F& A 105 
Eq 44s Sept '25-Mar '28 M&S b 5%| 4.75' Pitts Cin Chic & St Louis— 

N Y Phila & Nor—Ist g 4s *393&J 89 9014 Con g gu 4s ser A'40_A&0 96! 
Income 4s Jan 1 1939 _M&N 76 do Ser B 1942___A&0 96 
Stock trust ctfs 4s 1948.__J&D RH 86H 14 do Ser C 1942._._..M&N 96% 

N Y Prov & B—SeeN YNH&H do Ser I 1963 F&A 94% 

N Y & Putnam—See N YC & HR do +'4s ser J '64_MK&N 94% 

N Y & Rockaway B—See L’g Isld do is ser D 1945_M&N 90% 

N Y Susq & W—See Erie do is ser F 1953 J&D 90% | 

N Y West & B—See N YNH & H do is ser G 1957_M&N 90% 

Nord Ry s f 6%s 1950__.__A&O §2 8214 do 4s ser H 1960 F&A 90% 

Norf & Caro—See Atl Coast Line do 3\%s ser E ' F&A aig 

Norfolk Southern— Gen M 5s 1970 ser s JI&D 1003 
Ist & ref g 5s "61 op '15___P&A 72 72% CStL& Pitts Ist 5 8 £'32_A&0 101% 
Norf & Sou Ist 5s 1941__..M&N 6 Pitts Va & Char gu 4s '43._.M&N 

Ist gen g 5s 1954 opt.-.I&I 85 R74 Pitts Young & Ash 5s °27_M&N 100% 
Ral & Cape F Ist 5s ‘43 _M&S 90 92 Ist gen 4s series A 1948_J&D 85% 
Ral & Southp con 5s '65.-J&D 88 lst M 5s 1962 series B__F&A) 100% 
Suffolk & Car con 5s '52__J&JI 85 87 Ist gen 5s 1974 series C_J&D) 102 

Norfolk Ter Ist zu 4s ‘61 _.M&N 83% Sun & Lew Ist g 4s 1936__J&J 91 

Norf & West gen 63 1931._._M&N! 106%) 108% Tol Wahl Valley & Ohio— 

Imp & exten 6s 1934_..._F&A| 108 ‘ Ist g gu 4%s '31 ser A__J&JT 95% 
New River ist 6s 1932 -A&O| 106% Ist g gu 44s '33 ser B__J&JT 95% 
N & W Ry Ist con 4s '96._A&O 88 4 894 Ist ¢ gu 4s '42 ser C___.M&S BO be 
Div ist lien & gen g 4s July 1 Penn & N Y Canal—See Leh Val 

1944 opt Jan 1 1929-_-- T&I RR 5G 89 Pennsylvania & Northwestern— 

: ‘onv 6% Sept 1929-- “M&S 128 %4 130 General 5s Jan 1 1930_- IKI 99% 
N & W Pogahontas 4s '41_J&D 91% 91% Clearfield & Jeff Ist 6s '27_J&J| 101% 
Kk q tr 1138 1925 -"32 M&N |b 1.80 4.60% Peoria & East See COC & St L 

Eq tr 4%s 1927-'31 (yr)__P&Alb 4.80 4.65%|| Peoria & N W—See Chic & N W 

Eq tr 44s 1929- "32 (yr A&Ob 4.80 4.65%) Peoria & Pekin Union Ry-—— 

Scioto Val & N E Ist 4s'89M&N 87 % RO %4 Ist g 5's 1974 series A F&A 99% 

No & So Car—See Car Atl & West Peoria Ry Term—See Ch RI & P 

N'‘east of 8S C—See Atl C Lof SC Pere Marquette (New Co)— 

Northern Cal Ry—See So Pac Ist g 5s July 56 ser A____J&J 9814 

Northern Central— Ist g 4s July '56 ser B I&I 82% 
Con gen M 4\%s E 1925_._.A&0 ‘ Eq tr 6s Jan 15'25-'35..3&J 150 5.50 
Mort bds 5s 1926 ser A___J&J es : LE & Det Riv 44s '32__F&A 97 
Mort bds 5s 1926 ser B____J&J ; é Perkiomen Ist 5s '18 ext to '38 Q-J 96 
Gen & red 5s 1947 ser A__M&S| 101% 102 2d 5s 1918 ext to 1938_._.Q-J 95 

Northern Ohio—See L E & West Petersburg—See Atl Coast Line __| 

Northern Pacifie— Phila & Balt Cent 4s 1951_.M&N 88 
Prior lien g 4s Jan 1997__._.Q-J RH 85%) Phila Balt & Wash—-See Penn RR 
Gen lien g 3s Jan 2047___Q-F 61 61% Phila Harrisburg & Pittsburgh 
Ref & imp 4%s 2047 ser A_J&J 87 87 14 Ist mtge gold 5s 1925 ASD 994 


wf 4d 2047 ser B_. se5 107%) 108 Phila Newt & N Y 3s 1942.__.A&0 74 
Ref & imp 5s 2047 ser © JI&) 97% 97% Phila & Read—See Reading Co 

Ref & imp 5s 2047 ser D__J&IJ 97% 97%) Phila Wilm & Balt 4s 1926._J&J 98 % 
Eq tr 1}48 " 25-"32 (yr) P&AIS b 5% 15% Debenture g 4s 1932__._..A&0O 94% 
Eq tr 7s 1925-'30 (yr) Ment: 5ib =§.10) « Philippine Railway— 

St P & D Div g 4s 1996._J&D 7 Ist p 4s 1937 s f opt gu_.-J&J 42% 
Wash Cent 4s Mar 1948_.Q-M R2 84%| Piedmont & Nor Ist 5s 1954_J&J 87 
St Paul & Dul Ist 5s '31__F&A| 100% 


== Pine Creek—-See N Y C & Hud Riv) 
Ist consol g 4s 1968_.._J&D 84% iw Pittsb Bessemer & Lake Erie— 


> 
S 


Dul Union Dep 5s '30_.A&0 81 aad PS & LE Ist g 5s 1940; -A&O, 101% 

No Pac Ter Co—\Ist 6s '33_.J&J| 109% -— Cons Ist g 5s July 1° -J&J| 98% 
North Ry of Cal—See Sou Pac PB&LEcong 5s 1947 I&S 92% 
North Penna ext'd 4s '36_.._M&N 92 94 Pitts Char & Youghiogheny | 

Gen g 3 3-10s 1953____.._J&J 75 77 Gen mtge gtd 4s 1932-- AKO 80 
Northw Term g 5s 1926 gu__J&J 35 40 Pitts C C & St L—See Penn RR 
Norwich & Wor—4s 1927._.M&S 97 _..| Pitts & LE—SeeN YC - Had “ad 
Ogd'bu & L Cham—See Rutland Pitts McK & Yough IN Y 
Ohio Connecting—See Penn RR Pitts Shaw & N—\lst g 5s "49 P& r f 4 
Ohio I & W—See C CC & St L Gold 4s Feb 1 1952 _._-F&AIS - 
Ohio River—See Balt & Ohio 6% receivers’ ctfs 1927_._-_M&Af 40 
Old Colony 4s Dec 1925_...J&D 99 Pittsburgh & Shawmut— - 

Ff "2: Fees J&I 89% ‘ Ist s fg 5s 1959 opt.._.-._.J&Ds 50 

3s July 1 1932........ J&T 89 1% ___.||Pitts Shen & L E—See P Bess & LE 

Ist M 5%s 1944_......_._P&A 104% aie Pittsb Term RR & Coal— . 
Oregon & California—See So Pac Ist ¢ guar sf 5s 1942_____J&J 95 
Oregon-Wash RR & Nav— W Side Belt Ist g 5s '37-_M&8 91 


Ist & ref g gu 4s ‘61 opt-- J&I 82% 82% | Pitts Va & Chas—See Penn RR 

Ore RR & Nav cons 4s '46 J&D SS 4 89 Pitts & Western—See B & O 
Oregon Short Line—See Un Pac Pittsb Youngs & Ash-—See Pa RR 
Pacific Coast Co—See Mise Bonds Portland & Ogdensburg 


Paducah & Ill Ist 44s '55_--J&J3| 93%) 95 Ist M 4%s 1928 guar_._..M&N) 92 
Pan American Ist 5s '34 opt_J&J f 10 25 Port & R Falls—\ist g 4s '26.M&N 96 
Paris-Lyons-Mediterranean RR— Debenture 4s Aug 1927__-F&A 92 
Ext s f 6s 1958___- F&AILS 76% 774 ,Portl (Me) Term gu 4s ‘61 J&I 78 
8 f ext! 7s int rets "58 _ MES! 5 85% SAA Guar 5s 1961-- “J& 95 
Paris-Orleans ext'l 7s 1954..M&§ B51 RA Port Reading—lIst gu 5s ‘41 J&I 97 
Paulista Ry lst7s'42 ser A M&S15 o7 98 Ports Gt F & Con—See Bos & Me 
Pennsylvania RR— Potomac Val—lIst gu 5sg¢'41_J&J| 100% 
Con M 4s gold 1943_....M&N 91% _ Princet & Northw—SeeChic& N W 
do 4s gold 1948__._.._M&N 91% 93 Prov Sec Co—See N YN H&H 
do 4s gold 1948 sterling --_- Providence Term—See NYNH&H 
stamped dollar bonds 91% 93 Prov & Worc—lst 4s 1947.._A&O $2 
do 4%se 4) F&A 99% 99% Ral & Aug—See Seaboard Air L 
Gen g 4%s 1965........ J&D 94 94% \Ral & Cape Fear—See Norf Sou 
Gen g 5s Dec 1 1968_.-.-.J&D) 103%) 103%||/Ral & Charles—See Seab A L 
10-year gold 7s Apr 1 "30 A&O 109 1094 Raleigh & Gas—sSee Seab A L 
15-yr 648 Feb 1 1936_..-FP&A 110%! 110% Ral & Southp—See Norfolk South 
1)-yr 28 1964 ..._M&N 98% 984% Raleigh & 8S W—-See Ches & Ohio 
Con M 3%seé£ if 445...._ J&s\lf 72 77 Raritan River—Ist g 5s '39__J&J 92 
Eq tr 63 Jan 15 '25-'35..J3&J15\0 5.25 5% Reading Company— ‘ 
Eq tr 5s M ar 1926-"38_._.._.M&Sb 4.90, 4.75% Gen gold 4s Jan 1 1997_._J&J 95 
Gen equip 5s 1925-39 (yr) AKO b 4.90 4.75% Interchangeable ctfs dep 90 
Eq tr 4 28 1925-'39 (yr)_-_A&Ob 4.85) 4.70% Eq 4s July '25- Jan '27._.3&Jb 4.75 
Aleg Val gen 4s 1942 M&S 91% 91%'| Eq 5s (J&J) '25-'32 ser J__J&J\b 4.85 
salt Ches & Atl lst g5s'34 M&§ 55 60 Jer Cent g 4s 51 op ‘06 Exo 90 
Belvidere Del gu 4s 1927.__F&A OS 100 Gen & ref 4\%s 1997 ser A_J&J 93% 
lst a gu 34s 1943 aes 82% P Atlantic City gu 4s 1951_JI&J 82% 
Cin Leb & Nor 4s 1942 M&N BS ly eae ist M gold 5%s 1929.__M&N_ 101 
Clev & Marietta 4%s '35 M&N 96% a W &N Atrctfs 4s red 105_.Q-M 79% 
Cleveland & Pittsburgh - Phila & R—2d 5s g 1933.-_A&0) 101 
Ser A 4s gen gtd 1942_J&J 98% 99 Imp M ext g 4s 1947_.__A&O 904 
Ser B 4\%s gen gtd * 42._._.A&0 97% 99 Cons ext gold 4s 1937._._.M&s 91 
Int re id to 3} ” 5% sane Term 5s g gu May 1 '41_Q-F 104 
Ser C 3%s gen gtd * 18 _M&N 81 aie Del R Ter pmg 5s'42_M&N_ 100 
Ser D 3s gen etd’ F&A 81 86% Ex p mon g 5s 1942_.J&JI_ 100 





4s 1951 guar___J&J 84 | 


| Ssk. 





95% 
86% 
84 
84 


100 _— 
105% 


97% 
96% 


96% 
951% 


10014 
103 


10214 


100% 


OS 44 

R34 
5.20% 

OS 


90 


is 


99% 
04% 


43% 
SS 


101% 
| 100% 


95 
9S 
95 
80 
96% 


O41 


1.40% 
1.65% 
OH! 
05 ! 
103 
Sl 


G2 = 
94 
105 
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RAILROAD BONDS 


AND STOCKS 





[Vou. 120. 


NOTICE.—All bond prices are “and interest” except where marked ‘‘f’”’ and income and defaulted bonds. 

















b Basis. 


J This price includes accrued interest. 


k Last sale. 





lIn London. 


m Dollars per 500 francs or £20. 





n Nominal 














Bonds. Bid. Ask. BONDS Bid Ask Bonds and Stocks. Bid. Ask 
Re ading z Company (¢ ‘oncluded) So Caro & Gz 4 —-See Souther rn Ry Toledo Peoria & Weste 17 ia 
Wilm & No Ist 5s 1927_J&D 99 South Bound—See Seaboard Air L Ist gold 4s July 1 191 -J&asif 22 29 
Gen g 5s Aug 1 1932_.Q-F 100 % So Indiana—See Ch TH & S E Toledo St Louis & Weste rn - 
Phila & Read Coal & Iron Southern Ill & Mo Bridge Co Prior lien g 3%s July 1° J&I 99% 100 ™ 
Coll sf g 4s ext "32 gu_P&A 92 Ist M g 4s 195] M&N 73 77% Ist gold 4s Apr 1 1950-- AKO 83% 83 % 
Renssel & Saratoga—See Del & H Southern P acific Co— Tol Term ist 4%s '57 gu_- _M&N 58 4 89% 
Richm & Danv—See Southern Ry Coll tr 4s (C P) Aug 1°49 JAD S4 BA Tol Walh Val & O—See Penn RR 
Rich Fredericksb & Potomac Conv g 4s June 1'290p'14 M&S 96 97 '4 Toronto Hamilton & Buffalo— = = 
Cons mtge 44s 1940 _. A&O 5 Conv g 5s 1934 _..Jg&D 101 101% Ist gold 4s June 1 1946_--_J&D R5} 854 
Equip 6s Jan "15 °28-'35-3&J156 5.40, 5.20% Equip 7s 1925-1935 -_J&Db 5 4.50 Ulster & Del cons 5s 1928..J&D 88 14 90% 
Rich & Mecklenburg—See So Ry Equip 5s 1925-1939 (yr)__M&Nb 4.90 4.70 Ist ref gold 4s 1952..._-_-A&O 0 57k 
Rich & Petersb—See At] Coast L Equip tr 5s 1928-38 (yr)_.J&Db 4.90 4.70 Union Pacific— " : P 
Richmond Term—Ist 5s 1952.J&J, 100% 101 Pacific Fruit Express equip 7s Ist ry & land gr 4s g 1947 - _J&I 92% 93" 
Richmond-Washingeton Co June 1 1925-1935 (yr feb b 5.10 4.85° Ce O26 BG onc cancceuent J&I 99 99% 
Coll tr g gu 4s 1943 opt..J&D 8S 90 Aus & Nor Ist 5s g 1941__J&J 95 ist & ref 4s June 2008__-.M&S 50 72 86% 
Rio Gr Junc—See Deny & Rio Gr Central Pacific Ist & ref 5s June 2 2008..M&S)| 105_ 105% 
Rio Grande Sou—-See Denv & RG Ist ref 4s g guar 1949__F&A 87% SS 10-year 6s July i928 ._ Jad 103%! 104% 
Rio Grande West—See D & R G Ist g guar 4s Oct 11954-A&O = 86 S6%4 | Eq tr 4\%s 1928-38 (yr)__M&N b 4.75| 4.50% 
Rock IsldFrisco Term—5s '27 J&J 99 101 M 34s ¢ guar Aug 1 192 79 J&D 96 96 4 Eq 4%s Mar 15 '29-'39-M&S15 4.80) 4.50%, 
Rock Isl Ark & La—SeeC RI& P m ik uropean loan 4s 5. M&S m 75 75% Equip. tr 5s 1927-37 | yr)..M&S 4.75 4.50% 
Rock Is] & Peoria—See C RI & P Galveston Harrisb & S ~ An Equip tr 7s 1925-35 (yr)-.J&Db 5% 4.80% 
Rutland—-Con 4%s 1941 J&T RH Mex & Po Div Ist 5s 1931_M&N 100 100 Ore RR & Nav—See Ore-Wash 
Benn & Rutl 44s g '27__M&N 93 97 2d M 5s 1921 gu ..J&J;} 100 Ore Short Line 1st 5s 1946.J&J' 104%; 110 
Ogd & L Ch Ist g gu 4s '48_J&J 717 72% Gila Val Globe & Northern Ist cons guar 5s 1946_._J&J| 104%) 105% 
Rut] Can 1st g gu 4s 1949_J&J 72 74 Ist g 5s Nov 1 1924 M&N 98 %4 _ Ret g gu 4s 29 opt '07__J&D 96 1% 97 
Eq tr 4%s 1925-27 (yr) _M&Nb 5.50 5% Houston East & West Texas Utah & Northern— a : 
St Clair Mad & St Louis Belt— Ist 5s g May 1 1933.__-_M&N;| 100% Ist 7s ‘O08 ext at 47 to’33_J&JI 93% _ 
Alton Bridge Ist g 4s "51__J&J 72 7! Isr guar g 5s Mar 1933_._.M&N,| 100% Consol gold 5s 1926--- Jas} 100%; 101% 
St Clair Term list 5s 1932 F&A Houston & Texas Central— Union Terminal Co (D: allas)— - 
St Johns & L Cham—5s '44_M&8 40 60 lst lien g 5s 1937_- J&I 9S Ist g 5s 1942 opt 1922- “A&O| 98% 100 
St J & Gr Isl—Ist g 4s 1947__J&J 77 77% Waco & N W Div6s¢'3M&N 102 United N J RR Canal Co— 
St Lawr & Adir—See N Y Central Nor Cal Ry, g 5s 1929_._.J&D General gold 4s 1929_...._.M&8 96% 
St Louis Al & T H—See Ill Cent No Ry of Ca’ 5s g zu 1938. A&G 101% General gold 4s 1944__-_-.- M&S 92% 
St Louis Br—See Term RR Assn Oregon & Cal Ist 5s 1927__J&JI, 100%) 101_ Gen Ist g 34%s Mar 1 '51_M&s &1 
St L & Cairo—See Mobile & Ohio S A & Ar Pass g gu 48°43. J&J 83% 8&3 Upper Coos—See Maine ¢ Yentral 
St L Iron Mt & Sou—See Mo Pac San Fran Term Ist 4s 1950 A&O) 85% 86 | Utah & Northern—See Union Pac 
St L Mer Br Co——See Term RR So Pacific Br 6s 1937 A&O| 111%) 112 Utica Clin & Bing—See Del & H 
St L Peo & N W—See Ch& NW N W Southern Pacific RR Cal— d Vandalia RR— ~ 
St L Rocky Mt & P 5s 1955—See Misc C\os,p. 44 Ist con g 5s gu 1937_.._M&N_ 103% Cong 4s 1955 series A....P&A)> 86% 
St L South—See Illinois Central Ist ref g 4s 1955 op 1910_J&J 89% 89 Series B 1957-_--.----- M&N 8614 
St Louis-San Fran (reorganized) So Pac Coast Ist g 4s 1937_J&J 94% Vera Cruz & Pacific RR— 
Prior lien 4s 1950 series A__J&JI 73% 74 Texas & N O con 5s 1943._J&J 96% 99 Ist gold 4 4%s 1934 opt-.---- J&I\f ' 
Prior lien 5s 1950 series B__J&J 88% BS 4 Dallas Div Ist g 4s "30_F&A 92 )} 93 July 1914 coupon on_-.-.---- J 13 . 
Prior lien 6s 1928 series C J&I 1027 103 Southern Railway— Ist gold 4s 1oA assenting..-|f ---- ae 
Prior lien 5 4s ‘42 series D_J&J 97% 97 % Ist consol nolal Be 1994 J&I' 101 | 101% |\Verdig Val Ind & West—See MoP ps 
Oum adj 6s ‘Suly 1955 _...A&O RR 8Y Develop & gen M g 4s '56_A&O 77M 77% \Vermont Vall Ist 44s 1940..A&O 70 ole aka 
Income mtge 6s July, 1960..Oct f 81% 81% Develop & gen 6s 1956 A&O 105%) 106 Vicksburg Shreveport & Pacific— 
Eq tr 6s Jan 15 '26-'34._J&J15b 5.45 5.15% Develop & gen 6%s 1956_A&O 109%) 109% Pr lien 6s '15 ext 5% '40-- Man 100 102 
Gen mtge gold 6s 1931__..J&J| 104% 105% Eq tr 6s Jan 15 '26-'35__J&J150 5.40) 5.10% Gen 5s May 1 1941----- M& 96 nas 
Gen mtge gold 5s 1931.-.--. J&J) 100%) 100% Eq tr 5s 1925-39 (s-a) M&sb 5%) 4.80% Ref & impt 6s 1973 ser A- MAN, 101 7 
Con mtge 4s July 1996_.._J&J 90 % . Eq 4%s Nov 15 '25-'26 M&N15 b 4.95) 4.75% \Virginia Midland—See South Ry 
Sou West Div g 5s 1947__A&O 98% Eq tr 44s Apr '25-'39 (s-a )AKOD 4.80 4% \Va & Southwest—See South Ry 
8t Louis Southwestern— E ‘Tenn reorg lien 5s 1938.M&S 99% ..--|| Virginian Railway— P : 
lst g 4s 1989 certificates... M&N 80% 80% Ist Mem Div ¢g 5s 1996 J&I 99% . Ist M gold 5s 1962 3 t...M&N 96 96% 
2d ¢ inc 4s Nov 1989 c ertif_J&J Sf 72%) 74 St Louis Div Ist g 4s 1951_J&J 85% 86% Eq6s A Apr’ 25-Apr'3 )(s-a) A&O\b 5.15) 4.90%, 
Ist consol g 4s 1932 2 _JgS&D 88%) = =-&89 Aiken Br Ist g 4s 1998___._J&J 70 ...-||Wabash—lIst gold 5s 1930--Ma&N| 100'4, 100% 
Ist term & unif 5s 1952...J&J| 84'%| 84%!|| Atlanta & Charlotte Air Line 2d gold 5s 1939-.---.----- &A! 96% aia 
Eq tr 548 192! 5-1939 (sa) M&Sb 5.25 5% Ist M 4'%s 1944 ser A- tae 95 | .96 Deb mtge 6s series B 1939_J&J/f goes wie, 
Cent Ark & Ea Ist 5s'40 op. Jag 87 | 89 Ist M 5s 1944 ser B- &J| 102%) 103% ist lien term gold 4s 19% - J&J 78% 20 
Grays Pt Term ¢ 5s 194 J&D 88% ..-|| Atl & Danville Ist 4s 1948. “jas 77%| 78 || Ref & gen 5%s 1975A. M«s| __ 96 
Shrev Bdg & Ter 5s 55 gu F&A én ti Fe | Seep J&J| 65%) 68 || Eqtr6s 1926-35 (year) . S&I15b 5.50) 5.25% 
Shopheny NES’ Tex 5s 40 op J&J, 863 Zi 88% Atl & Yad lst gu g 4s 1949_A&O} 76%\ 76% | Det & Chic ext Ist g 5s °41- rad 100 | 101 
St Paul Bridge & Terminal Ry— a & Ga—Dive5s'30J&I| 99%! 100% | Des M Div 1st g 4s 1939. _J& w4 4 | 90 
lst M 6s 1929___.-- .-.J&J) 101 102 | : Yonsol Ist g 58 1956_-.-.-- M&N) ae i Toledo & Chic 4s g 1941- Mes 85 4 | 85% 
St Paul & Duluth—See Nor Pac | I Ga Mid Ist g 3s 1946- _A&O| 64%) 65%!) Omate | pay Ist 3! “a g'41.A&0| 75% 75% 
St Paul East Gr Trk—-See CAN W\& N “‘ || Knoxv & O Ist g 6s 1925__J&JI| 100%| ..-.||Waco & N W—See I Ce 3 Tex C) 
St P & KC Sh L—SeeC RI& P| RI & |Pac | L & N So joint g 4s—See L & N| | ||Warren RR— —~See D L 
St Paul Minn & Manitoba— Mob & Birm pr lien 5s '45.J&JI, 9744) ----||\Wash & Colum Riv 4s 035. Po 85 90 
Ist consol g 4s 1933.....-J&J| 94%) 95%) _ | SREP SS Sires | 90%) --..||Washington Cent—See Nor Pac | 
Ist consol g 6s 1933-- -J&J) 108%) 109 | Gen M g 4s 1945_-__---- J&T) 73%) -..||Wash Co Ry—See Maine Central , 
lst cons red to 444s ¢1933_J&J| 98% 99 | "ie eee 2 70%| 76%'|Wash Term C 1o—3 4s 1945.- F&A) 81% 82% 
Montana ext Ist 4s 1937.J&D 92% Mobile & O coll tr 4s '38_M&8| 84% 8614 | Ist gold 4s ard gumar____- &A| 89% | ae 
Pacific Ext Ist 4s £ 1940__J&J sind 89 || Rich & Dandeb 5sstpd'27A&O; 100%) = ----| Weath’d Min W N—See poe 
Eastern Ry of Minnesota— | || Richmond & Mechlenburg— _| West Jersey & Sea Shore— 3 
Nor Div Ist g 4s 1948.._.A&O|} 885 -|| lst g 4s Nov 11948_._M&N| 75 — ; Jonsol gold 4s 1936---.--- J) 9234) 93% 
Mont Cent Ist gd 6s 1937_J&J 110% 113° | ode aro & Ga Ist 5s 29 M&N | 101%) 101% Cons 3s g series B 19362 JAI 89 iniplgs 
lst guar gold 5s 1937__..J&J| 102 | Va Mid series E 5s 1926. ‘Mas. 100%; ----}} Ww = Maryland 4s 1952...-A&0O 654) 65% 
Wil & 8 F Ist 5s ¢1938_..J&D| 102 104 ‘| Series F 5s 1931_..---. M&S) 99%) ----|| 5% gold notes 1915 opt...J&J oe as 
St Paul & Nor Pac—See Nor Pac | General 5s 1936- - -- - - - N| 100% — “I Bait & Harris g 5s 1936- -_M&N coce| ne 
St Paul Union Depot | Va & Southwest 5s 2003__J&J 99 - lst M West Ext g 53°38 MAN aa. ssdleon 
Ist & ref 5s 1972___.._--.- &J) 101%) 101%)! let con g 5s 1958_...-- O| 89 | 90 ||West N Y & Penna 5s 1937..J&J} 100 | : 
Salt Lake City Un Dep & RR— | |\S8 & N Ala—See Louisv & Nashv | Gen mtge gold 4s 1943... A&0 80%| 81% 
ist M 5s 1938..-......-- MAN 90 93% ||South Pac Coast—See South Pac | Ircome g 5s Ape 1943.._Nov 1lf 34% Wetines 
San Ant & Aran Pass—See SoPac | Spartan U & Col—See Ash & Spar || Western Pacific RR Corp— 
San Fr & S Jo Val—See A T & SFe || Spokane Falls & Nor 6s "39 &J 20 _..|\| 1st M 5s 1946 series A____.M&S 93 3 93% 
San Fran Term—See Sou Pacific | Spok Internat Ist g 5s 1955_J&J 86 | 86%)! ist M 6s 1946 series B__..M&S| 102%! 103% 
Santa Fe Pres & Ph—See AT&SFe ||\State L & Sulliv 4%s 1929_J&J 95 97 7. ROE Teanensseaned A&O 90 _ 91% 
Sault Ste Marie Bridge— Staten Island Ry—See Balt & Ohio | Eq tr 5%s 1925-38 (yr).-J&D)b 5.45) 5.15% 
Ist M sf 5s July 1 1937- _J&d 80 | Stephenv N & S 'Tex—See St LS W Western Pa—lst g 4s 1928. _3&D| 7 | 98 
Sav Fla & W—See Atl Coast Line | Suff & Carolina—See Norf & So Ww est Ry of Ala—4 ¥s 1918 3xt at) 
Sav & States—Ist g gu 5s '53_J&J 67'%4| 73 |\Sunbury Hazleton & W-B— 6% to Oct 1 1928.----.../ A&O;} ---- coce 
Schenectady & Duanesburg— Ist 5s May 1 1928_------ M&N ease | West Shore—See NYC & HR RR 
lst guar 6s 1924........- M&$| 100 - 2d mtge inc 6s 1938 coup_M&N oo West Side Belt—-See Pitts Term 
Schuylkill River E S—See B & O Sunbury & Lew—See Penn RR |\West Va & Pittsb—See B & O 
Scioto Vall & N E—See Norf & W Sup Sh Line—See C St PM & Om |W heeling & Lake Erie RR— 
Seab Air Line—lst g4s1950-A&O| 78 ; Tampa & Jacksonville— | Ist consol fold 4s 1949...M&8| 73 74 
Stamped 78 78% lst M 5s 1949 ctf dep_.._A&O 7 15 | RefM4sseriea A 1966-M&8| 69% 71 
Adj mtge 5s Oct 1 1949--_F&A, 76%| 77\%)\Tampa North Ist 5s 36 op.J&J, 80 90 Eq tr 4s 1925-27 (year)..-A&O) 5.25 5% 
Ref gold 48 1959 opt. A&O 65%| 66%)\ Term RR Assn (St Louis)— | ee trie Div Ist ¢ 5s 1926_-_A&O 100% obebes 
Ist & cons 6s 1945 ser A_ “"M&s 914) 91% lst gold 4%s 1939- _....--A&O 96% 97 | Wheeling Div Ist g 5s "98 J&J 99% antes 
Equip trust 6s 1925-27.._.J&Db 5.50) 5.10% Ist consol gold 5s 1944. _F&A) 100%) _.-|| Exten & impt g 5s 1930__P&A\! 97% 99% 
Equip tr 6s (s-a) 1925-37_F&Ab 5.60 5.30%)|| Genrefsfe 4s 53 op "lp- ied 8&3 84 6% notes Jan 1933----.---. woe 98%) 100 
Atlanta-Birmingham Div— | || St L Br lst g 7s 1929_._.__A& 106%! 107% |Wheeling Term 4s 1940-- F&A 88 91 
Ist g 4s May 1 1933..._.M&S 8614) 8614 St L Mer Brdge T -5s 30 ARO 100 | 100% |Wichita Falls & Northwestern— 
Caro Cent Ist g gu 4s "49. _J&J 78%) 81 Mer Brdge 6s ' 29 op '09 F&A) 101% oie a Ist 5s Jan 1939.__--....-J3&J\f 115 2 
Florida Central & Peninsula— Terre Haute & Ind 5s 1925__J&J| 100 100% Ist & ref g 5s 1940 opt I&II f 90 ase 
Ist 1 g ext 5s gold 1930__J&J 99 4) ‘ \\'Terre Haute & Peo 5s 1942_M&8 98 100 Wichita Union Terminal Ry— . 
ist cons 5s gold 1943_...J&J| 98%| 9914|\Texas City Terma 6s 1941.3&J26, 80 | 84 Ist g gu 4248 1941 opt... -M&N 92 -- 
Sou Bound Ist g 5s '41_A&O 94 95 Texas & New Orleans—See So Pac Wilkes-B & East—See N YS & W 
Georgia & Ala 5s Oct '45._J&J 94.34 95% \\Texas & Okla—See M K & T Williamsport & N Branch RR— “ 
Ga & Ala Term Ist g 5s'48.J&D 94 | _.|/Texas & Pac Ist 5s 2000....J&D| 100%; 100% Ist ref gold 4%s 1931-_---- J&I'f 70 —— 
Ga Caro & N—lst 5s ¢ '29_J&JI 99%! 100 2d ine g 5s Dec 2000---- _Marf 88 _..-.||Wilmar & S Falls—See St P M&M 
Ral & Augusta—Ist 6s '26.J&J| 100 |} 101% Louisv_Div Ist 5s 1931- I&I 99% 99% || Wil & Nor—See Phila & Reading 
Ral & Charleston 4s 1956_FP&A 50 a Eq tr 5s 1925-'39____.-__M&Nb 5.20) 5%|| Wil & Weldon— See Atl Coast La 
Consol 4s 1956-_-. &A 50 | 0 Denison & Pac Sub 1930_M&S 90 95 Winston-Salem Southbound— 
Ri al & Gaston—lIst 5s g'47.J&J 97 | Weatherford Min W & North— lst gold guar 4s 1960_..-- J&I §2 % R3% 
Seab & Roanoke Ast5e 26 J&JI 100%) 100% lst guar f 5s 1930_- -_F&A 96% _...|| Winston-Salem Terminal Co— 
Seacoats RR of N J 5s '48.-A&O; 95 | ____|\Tex Pac-Mo Pac Term RR— ist M gold 5s 1966_-_---- A&O| --_-. —_ 
Seattle Term 6s 1925- ~19: 30. | 90 ist M g 5%s 1964_-_--_---1 1&8 98% 99% Wis Cent Ry— Ist M g 4s '49_J&J 80% 81 
Sebast & Mooseh Ist 5s '28.M&8|__ _..-|/Tol Can Sou & Det—See Mich Cen Ist & ref 4s 1959.__.....A&O) 75! 76% 
Shamokin Sunbury & Lewisb’g- Tol & Ohio Cent Ist 5s 1935__J&JI 99% — 54% g notes Apr 15°27A&015, 104% 101% 
2d 6s gold July 1 1925 J& J = tice West Div Ist 5s g 1935..._A&O 29%! 100 Marshfield & South East Div 
Sher Shrev & So—See Mo K& T General gold 5s 1935- - - - JI&D 98 100 pur mon Ist g 4s 1951__M&N 7 mnie 
Shrev Bdg & Ter—See St L So W St Mary's Div 48g 1951-_F&A| 83 851%4|| Sup & Dul Div 4s 1936..-_M&N,| 86% 87 
Sierra Ry of C paterate - Eq tr 4%s 1926-07 (yr)..J&J\b 5.10) 4.75% Minneap Term 3 4s'50 opt. IJ&I 60 piste 
ist s f 6s g Apr 12 °37-A&O12)___. ia Kana & Mich Ist 4s 1990. -A&O 2 | 84 | WorNach&Roch—4s Jan'30.J&J| 75 am 
Sioux City & Pac * See C h &NW 2d mtge gold 5s 1927_.__J&JI| 100%| 100%)||_ 4s Oct 1 1934_____-..___-! &O| 70 nae 
Somerset Ry Ist & ref 4s '55_J&J| 69 74 Eq tr 6s 1926-35 (yr)_J&J1550 5.40) 5.15%||Yosemite Vall sf g 5s 1936..3&J, 66% iia 
Ist M 4s July 2 1950____- J&I 70 75 Kanawha & W Va 5s 1955 J&J| 89% 9144)) 
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NOTICE.—All bond prices are ‘‘and interest” except where marked ‘f” and income and defaulted bonds. 
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Stocks. = Bid. | /sk. | Stocks. _Par.| Bid. | Ask. | Stocks Par.| Bid. | Ask. 
RAILROAD STOCKS. Par. Intern: rs (C n) 18% | “" yO 302 
Ala Great Southern com. .- §0id 63 65 Pre lh a Am) eee 100 bo 6134 Woe One, RRS oral os - 190 774 709 
Preferred ___-__- Ee 66 |\Iowa Central_--_--_- RS 1%| 214 Utica C Hon & Bi su) - 100 139 41 
Alabama & Vicksburg_______100| 200 _...| Joliet & Chic (guar G & A)___100| 126 | 130 ||Valley RR (N Y) (one aoe 100 98 100 
Albany & Susquehanna (guar) 100) 200 205 Kal Allegan & Gr Rap (gu - 100) 105 | 109 | ane Ae & Mi: A af ae 100 871 
Allegheny & West (guar)__...100) 104 | 107 K C Ft Scott & Memphis Ry— Pat Vicksb Shre > < Pac c : o aa” 86 
Ann Arbor common_-.-_--_---100 24 25 Pref Cent Tr ctf dep stpd “100 sain’ Preferred Aathod honda 4 87 Ss 89 
Preferred _ 100) 46%} 47% |KC St L & Chic—Pref (gu)__100| 95 | 100 \|\Virginian Railway___ ; -190 85 ; 
Atch Top & Santa Fe____-_--100) 125 125% Kansas City Southern. 100 38%! 38%4)|; Wabash R: ailw: si -100 24 % 24% 
Preferred .........- ..--100| 94 94%|| Preferred - ..-100| 58% 59 || Preferred A... “"=77100} 63% vio 
Atlanta Birm & Atlantic____- 100 3 34| 3%| Keokuk & Des Moines - -__ 100) - Preferred B_._._.___.._...100 444 
Atlan & Char Air L (guar)----100, 174 | 178 Preferred - “2100| 2227] 2727||warren' NS (cuarD L& Wy s0@ 68%| 79 
Atlanta & West Point 100} 150 155 ||\Lackawanna RR of NJ.....100| 79%%| 81 |\ Western Maryla a Ry e )- 100 1434 i 
Atlantic Coast L Co of Gonn__ 50/d 162 16344 Lehigh Valley caw 77 *| 77% lst pre —. F od 0) ti 66 Lg 
Atlantic Coast L RR com 100, 155%) 156% Preferred.______- ee 50 d = ~\| 2d ureiere _ 98% -~ oie 22 ww? 2 
Atlantic 1st leased lines rent tr___\Id 82 85 | Little Miami original guar___ 50\d 90 | 92 Western Pacific RR C 100 38% 382 
Augusta & Savannah (guar)-__100 95 | 98 Spec guar betterment stk -. 50ld 40 | 42 || Preferred _ , a -100 92 ' 04" 
Balt & Ohnio—Common____._100' 79% 79%| Lit Schuyl] Nav RR & Coal (gu) 50/\d 41 43 ||West Jersey & Sea Sh—_C 50d 37% 39 
Preferred ..-100 65 | 6534|\Long Island RR 50\d a ||Wheeling & Lake E ie R jem 100 14% 15 
Bangor Aroostook common... 50d 39 394 Louis & Mo Riv pref (guar)_.100| 100 “| 110 || Preferred _- segchecs Sree 100 27 % 29 
Preferred __ _..100! 90 94 ||Louisv Hend & St L com___.100) 80 90 ||Wisconsin Gentral_______~ 190 “ ; 
Beech Creek (guar NY C)____ 50d 38 3914|| Preferred _- --=100| 65 80 || Certificates of deposit..---100'  ~...1™=_222 
Boston & Alb (guar N Y ©) .--100)z 159 -..| Louisville & Nashviile- ae 111%] 112 || : uel —ee 
Boston & Maine__-- ...-100} 18%] 19 |\Mahoning Coal RR_______-. 50|d 850 900 || 
Peeterred -—7-5--- icon dea 100 19% 24 unret (guar LS & MS8)____. 50\d 50 52 | JOINT STOCK LAND BANK B/ONDS 
s sferre ' Re eter res 284 »¢ ¢ : : — y ‘f 
lst preferred B_.._.._..._100 37% 39 ? Proefe ag eich oa Zz a 7 } Afiaow a 195: 2 = att ot M&Ni titty 102” . 
Ist preferred C_---..---.-100) 35 |  .--.||Michigan Central__--~__-~--100| 500 650 || Atlantic —5s 1953 op 1933_.M&S| 100'%| 102% 
Ist preferred D_-._..- --100} 51 | 54 ||Minehill & Schuyl Hay (gu)-- 50\¢d 51%4| 53. || 5s 1952 opt 193 10014) 102% 
Ist pref E_. 100, 24% ....||Minneapolis & St Louis 100 2% 3 54|| 5s 1954 op 1934- ik dst 100 54 102% 
Bost & Prov (guar Old Col)__-100) 165 167 | Minneapolis St P & SS M-_-_.100] 42 50 ||Bankers—5s "53 op °28.._J&J| 100%] 101% 
Boston Rev Beach & Lynn_._100| 73 78 || Preferred -----100| 60 70 \ 5s May 1952 0 fost “WeN| 10221 103% 
Brunswick Ter & Ry Sec Co__100 3 | 44%4|| 4% leased line ctfs_______- 100} 62 64 California—5s “1951 op 1931 a 100% 191 3 
Buffalo Roch & Pittsburgh___100| 53 56 || Mississippi Central es ---100) 23 25 |\Central [ll—5s ' 53 o ‘* 33_..J&D iol 1024 
tt as aaaltineani 100} 89 | 9044 |Mo-Kan-Tex RR com_-_(no par)\d 37%| 37% || 5s July 1 1953 o 1088 J&I| 101 1021 
Buff & Susq RR Corp__.-_---100| 90%! 96 Preferred.__________- 1001 83%] 84  |\Central Iowa—5s Apr 1953 101%} 102% 
| A a 100 50%) 53 Missouri Pacific com... -.---100} 39% 39%4 5s May 1 1942 op. 19: 27... M&N 100° tor” 
Camden & Burl Co (guar)____ 25d 26 | 29 || Preferred_____- -- --7100| 81%} 82 44s Nov 1 '52 op '32- “M&N 99\%| 100% 
Canada Southern._.._.._..._100 564%! 58 Mobile & Birm pref (guar) _ __- 100! 70° 72%) Chicago Joint— | Ks "51 o 31 104 105 “ 
Canadian Pacific .....---100| 147 | 148 ||Mobile & Ohio—See Southern Ry! Pm 5s 1951 of 1931_ P M&N| 102% 10312 
Preferred -100!d 80 | 82 Morris & Essex (guar) 50|\d 78%) 78%4|| 5s 1952 op 1932._-__- “<-MEN| 10214 103 34 
Caro Clinchfield & Ohio com__100' 35 | 40 ||Nashv Chatt & St Louis.___.100' 135 | 145 || 5s 1963 op 1933.__.___- 102%) 104° 
Preferred __ ""7100|. 92 | <_..||Nashv & Decatur (ga L & Nj. 25\d 37 39 4% 1952 op 1932---__--M&N| 101%| 102% 
Ontgwiem RR—Ist pref (guar) 50d 43 | 44 ||National Rys of Mex Ist pref_100| 4 5 ||4%s 1963 op 1933____ M&N 101 \% 1024 
2d pref (guarP& R)-_-__.. 50d 43 | 44 || Second preferred... _-- “100| 2%] 2% || “44s 1952 op 1932__-_-_.. 9914) 101. 
Cayuga & Susq (guD L&W). 30d 46 48 |New London Northern____-.100, 124 128 ||\Colo-Wyo 5s '53 op '33__._A&O}| 100 101% 
Central of New Jersey______- -100 295 | 300 | New Orleans Great North____100 7 9 ||Columbus 5s 1955 opt 1934__4Q3 103 
Chesapeake & Ohio - -- sone 96% 97 New Orl Texas & Mexico....100|) 114 4g) 115%)||Dallas—5s 1953 op 1933. M&S| 101° 103 
6% % cum pref Ser A___---100' 107%, 109 ||\N Y Bkin & ManB pref (gu)_100| 120 | 125° 5s 1954 opt 1934 aaae 101 103 | 
Chicago & Alton RR_____---100 9% | 914|\New York Central RR_____.100| 121%] 121%/]_ 54s 1951 op 1931___.----__-- 102%) 104% 
Certificates of deposit __- a 5 | 10° || Dividend payable in London_ _|/d127 129° ||Dayton-Agricultural— ==———™ a % 
Preterred _______- _..100} 16%} 17. |\N Y Chic & St Louis (newco)_100| 134 135 5s 1954 op 1934- _J&J\ 101 102% 
Certificates of deposit_____- asad 18%! 6% preferred _- 100; 91 91% Dayton—19: 52 opt 1932_...J&D| 101 102% 
Chicago Burl & Quincy._....100) 188 | 191 ||N Y & Harlem com & pf | gu). 50,4170 174. |}Denver—5s 1954 opt 1934. 101% 10252 
Chic & East Illinois common. 100 34%) 35 ||N Y Lack & West (guar) 100} 100%! 102%/|\Des Moines -58 1952 opt 1932- 101%} 103 
a 100' 5 51 |\N Y New Haven & Hartf.-..100| 34%| 347%4|| 5s 1963 opt 1933 102 103% 
Chicago Great West com___..100! 13%| 14 |\N Y¥ Ontario & Western 100| 24%) 25 First Crrolinas—5s 52op’ :5 Mii 100%4| 102 
Preferred _.......-._- 100| 30%| 30%|\Norfolk Southern. ..-~~~~7100| 245| 26 | 58 1954 opt 1934__._.. A&O 10054 102 
Chic Ind & Louisv common_--100| 65 70 |\Norfolk & Western Ry_-.--.100| 128 | 128%)|| 5s 1955 opt 1935__-. --- "BRA 102 
A Rp ERE ES 100! 60 65 || Adjustment preferred___-- 100| 77 77 4||\First of Chey—5s' 52 op'32 MAN| 100° | 101 
Chicago Milw & St Paul____- 100} 12% 13%|\No Carolina (guar So RR)_-.100) 136 140 ||First of Cley—5s '53 op c+ M&N!) 101 102 
re 100 22%! 22%)\Northern Cent (guar Pa RR). 50\d 76 78 ||First of Minn—5s'51 op '31M&N| 100%] 101 
Chicago & North Western ___100 69 69%!|\North’n N H (guar B & M)_.100 76% 77% 5s 1952 opt 1927 M&N; 100%) 101 
DUE «dcnecncwadnn onl 100) 115 116 |\Northern Pacific Ry_....__- 100| 68% 69% 5s 1952 opt 1932_.____- M&N| 101 ; 102! 
Chic R I & Pacificcommon._-100| 50%| 50%/|\North RR of N J (guar Erie)_100| 63 66 5s 1953 opt 1933... _- M&N| 100% 10214 
7% preferred.__......___- 100; 97%! 99 |\Northern Securities Co stubs..__|d 109 112 ||First of Montgomery 5s *54 op 34) 10044] 102 
yy 2 OO eee 100 87 88 ||North Pennsylv (gu P & R)_. 50 81 82 ||First New Orl 5s ‘44 op '34 M& &N 101 
Chicago St Paul Minn & O---100) 49 50 | Ogden Mine RR(gu Cen N J)-100\d 80 84 First Texas—b5s '42 opt 32. MAN 100 10182 
a ee 100 | 102 ||Old Colony (gu NYNH&H)_-100| 100 5s 1943 opt 1933 M&N| 100 102 
Oinc Indianap & Western__- 15 5 644|/Ontario & Quebec_____._.__- 100|d120 125 ie 448 1954 opt 1934 99 101 
Preferred _.........-.___- 100) 16 17 "| Oswego & Syrac (gu, D L & W) 50 ld 88 90 | Fremont—s 1953 opt '33.3&D| 101 102% 
Oine New Orl & Texas Pacific. 100 2 ...||Pac Coast Co—See Misc Stocks 5s 1952 opt 19% 32 M&N) 101 103 
ET is cseanawniane 100) 102%! 105 | Pennsylvania RR__-....___- 50\d 47 47 \%||Greensboro(NC)5s'53 op 33 A&O| 99%| 101 
Cine Sandusky & Cleve pref_- 50d 57 | 60 | \Peoria & Bureau Val (guar) - -100 114 116 | \Iil- -Midwest—5s '53 op '33.A&0 101} 102 
Cleve Cinc Chicago & St L_--100) 152 | 160 Peoria & Eastern...........100 16% 18% 5s 1954 opt 1934 J&D| 102%! 103 
I a daits otaale ie diel 00! 110 | 160 |\Pere Marquette Ry. --100| 70%| 7144|\Kansas City—5s '52 mons M&N| 101%! 102 
Cleve & Pitts (guar Pa RR)__ 50.4 69% 70%|| Preferred - SC eenadenia ar 75 || 58 1953 opt 1923 M&N) 101%] 103 
Betterm't stk (guar Pa RR) 50d 40 41 || Prior preferred ae = 100} 83 83% 58 1954 opt 1934________ 102 103 
Colorado & Southern... .- 100, 57 | 5734) Phila Germ & Norris (guar). 50\d123 | 125 | 58 1964 opt 1934.-..._.M&N| 102 10354 
lst preferred_...........- 100| 62 64 | Phila & Trenton (gu Pa RR)-100| 205 215 5s 1964 opt rata ciaal -_M&N 103 
2d preferred. ........-...- 100} 56 | 57% ||Piedmont & Northern..._..-100) 52 55 ||Kentuck ‘52 opt '32_--M&N) 101% lois 
Columbus & Xenia (guar).... 50\d 88 | 92 | Pittsburgh Bess & Lake Erie 50 d 29 30%|| 5s 1043 ope t 1928 s 100% 101% 
Conn & Passumpsic pref (gu)-100| 75 | 80 | Preferred_...._.___- -. 5O\d 58 60 || 5s 1954 ‘opt. 1934 Siege J&I, 102%) 103 
Cripple Creek Central... -__- 100} .-.-| _...!|Pitts Cine Chic & St Louis” 21001 100 Liberty Cent-—5s 52 op “32.M&N| 101%4| 10214 
I i a aes dnd Aaa waite’ ___| Pitts Ft W & Chic com (gu)..100| 127% pats 5s 1953 opt 1033 . |} 101 4 103 
Cuba RR preferred.___...--- 100; 84 | 89 Preferred (guar Penn RR)_.100d 140%| 14114|'Lincoln—5s 1951 opt 1931-..._- 101%! 1023 
Dayton & Mich com (guar)... 50\d 35 38 ||Pittsburgh & Lake Erie_ 50\d 166— 168 || 5s 1943 opt 192 “MEN 100% 10133 
Preferred (guar C H& D)_- 50d 84 | 87 | Pittsb McK & Yough (guar)_- 50\d 50 53 5s 1942 opt 1927... -_— M&N, 100%! 101% 
Delaware & Bound Br (guar)-100) 158, | 160 | Pittsb & West Va common.--100| 69%! 70%4| Louisville—5s 1952 opt 1932 | 101 102% 
Delaware & Hudson. ...____- 100} 139%| 141 || Preferred..........-. ~~" 100 eal “| New York 58 1953 opt 1933—._..| 102%| 103% 
Delaware Lack & Western... 50.4138 | 139% |Pitts Youngst & Asht pref_.-100| 140 | 142\4|N Y& N J 5s 1953 opt '33..J&D 102 : 1034 
Regal rata sagt 25d 39 40 ||\Prov & Worcester (guar).....100| 130 | "\\ Be 195 H4 opt 19:34 “"M&N| _---| 103% 
Denv & Rio Gr W pret temp..100/ 45%) 46 ||Rallroad Securities Co— | "| NY & Pa—5s ‘53 opt “33--.J&J| 103 | 104% 
Detroit Hills & 8 W (guar)...100| 77 79 4% lil Cent stk ctf 1952...1000| 71%! 73 | No Caro—5s '53 opt '33_..-M&S| 101 102 
Detroit & Mackinac. --....-- 100; 50 _..-| Reading C ompany ‘ 50\d 77% 77%|| 5s 1952 opt 1932 “==M&N! 101%!) 102 
0 OS Pa 100 70 india in Pa ENN RABE ERS id 21% 22 | 58 1955 opt 1935.....-- F&A! 101 102% 
Duluth South Shore & Atl_---100} 3 1 Ist preferred.......---... 50\d 361%, 37 \lonto—se May 1953 opt 1933 100 | 101— 
JOS ee serge: 100 6 6%4||_ 2d preferred________-_____- 50\d 39%| 40 |\Ohio-Penna 5 58 1954 opt 1934 J&I} 101 102% 
East Penna (guar P & R)__-_-- 50d 58 60 Rensselaer & Saratoga (guar) - -100} 119! 121 | Ore-Wash—5s ‘52 opt '32- _M&N! 100%] 102 4, 
Elmira & W'msport (guar)... 50d 40 42 | Rich Fred & Potom—Com...100| 210 | | Pacific Coast Jt Stk Land Bk— | oi oe 
Preferred (guar Nor Cent). 50d 52 56 Dividend obligations.__..-100| 210 215 Portland, Ore—5s'530p'33 J&J| 101%! 102% 
Erio—Common............. 100, 32%| 33%)|| 6% guaranteed......__...100| 210 | — 5s 1954 opt 1934. M&N| 102-| 103 — 
Bes PPOReITOG.. .. .cncccccse 100 443% 43% 7% guaranteed ___..100) 210 | Los Ange les—5 5s 53 op 733 J&J) LOL 102 
2d pre ferred __- PE , 41% 4214) Roch & Genesee Val RR-_____100 95 100 San Fran—5s 53 0} yt 33 J&I) 101 10234 
Erie & Kalamazoo (guar) . 50d 76 SO Rome & Clinton fam D & H)__100 O4 99 Salt Lake C- —5s ‘53 op 33° Jas| 101 103 
Erie & Pitts (guar Pa RR)_--. 50d 60%| 63 | Rutland preferred 100| 45 52 |\Pe nnsylvania 1955 opt 1935. P&A\ 104 
Fonda Johns & Glov com ---100 il 14 | St Joseph & Grand Island - -.100 : ; Potomac 58 1954 opt 1934..J&D) 102%| 1034 
ah ~ 4 L M & So com... 1 o 2 is eres. sates in i F 2100 a St a, —5s i: opt ‘33. Je0 | 10373 10854 
‘- v4 i ee = } a Gre 2eeeececceces I 
Ft Wayne & Jack pref. guar).100| 104 107 St Louls Bridge Ist pre Rccnseonn Bae 112 3s 1943 ops 1928 J&D 100 1013 
Georgia RR & Bank © o (gu)..100) 200 204 2d preferred ___- _.100 54 56 58 195) opt alae, -M&S!} 103 | 1033 
(eorgia Southern & Florida. _100 a 46 St Louis-San Francisco Ry. 100 70% 71 San Antonio 5s 1939 op '24.M&N 101 102 
St SR 5 wie nieieaativd 100 80 2 Pref stock series A ‘ 100 3 R414 5s 1953 opt 1933 M&N| 100 102 
2d preferred..___-_-__---- 100 77 |\St Louis Southwestern. ____-- 100, 51 51%|| 5s 1953 opt ht eames 73 101. | 102 
Great Northern Ry—Pref.--.100| 68%| 69 Preferred "77777100; 72 73 || 58.1954 opt 1934. _-_____M&N| 102% 
Ore certificates_.....(no par) d 36% 37%) Saratoga & Schenectady (gu) .100 94 99 | San Fran 5s 1954 opt 1934... ' 102%4| 104 
Green Bay & Western. ------ 100 65 85 (Seaboard Air Line common __100 24% 25 | Sioux City—5 4s ‘51 op ‘31 M&N 101% 103 
Gulf Mobile & North com....100| 26%) 2734 apt retorted - - - ----- -------100|, 42 + coe Se oe ae 10134 103 
ae e6nee6eeeoanoee We wat) aaron... ee | é os Jos s : >” 
Hartford & C onn Western ____100 18 20 Southern Pacific Co___- ‘ 100 103 104 5s 1954 ops 1934. " 101 10232 
Hocking Valley —Common.._100 93 95 Southern Ry common... ___-100 90% 90% | Union (Kentucky & Tennessee) —| “— 
Hudson & M:z snhattan ieee eat 100 23% 24% Preferred _ _. ha 100 BO, 90 58 1952 opt 1932 M&N| 100%) 102% 
.  }eepeeeene 100° 65 65'4| Mob & Ohio stk tr ctfsdep_100| 724) 74%) Virginia-~Caro 5s '54 opt ‘34 F&A) 100%) 102% 
Huntingd & Broad T opvtc.. 50'd _.-- _..| Southwestern of Ga (guar) 100 99 | 101 Virginian—5s ‘53 opt '33..M&N/ 100! ; 102 “% 
Preferred v tc........-.-.- 50\d .... __.|/Texas & Pacific. _- _....100,. 55% 55%!|\_ 58 Nov 1 1951 opt 1931_ MeN 101. | 102 
Illinois Central__- ..100| 116 116% Troy & Gr'bush (guN Y©).. 50d 56° 62 ||Wichita—5s 1953 opt 1933.....-| 101 102 
Non-cumul 6% > pref Ser A_.100' 115% 116% Tunnel RR of St Louis _- 2100 110 112 58 1952 opt i ictasdtiddindens + | 101 102 
Leased lines (guar)......-- 100 74 76 Union Pacific—Common. .... 100 148%) 149 
Stk tr ctfs—See RR Securs Co FREEEn se xiccevincesses 100, 74 74M STOCKS 
Int & Great North Ry vt c__.100 nates cael Bankers of Milwaukee 10%..100 145 155 
Ohicago 10% ..-....-- ; -100, 147 155 
Dallas 10%_.....-.-- _.---100| 141 | 148 
| Des Moines 9% --<-------- .100 133 140 
Freemont 9° epkna wikis 124 130 
|| Kansas City 10° Se oe 153% 
IN I ah 100 +129 132 
\\New York ___-_- Ee ee, je — 
St Louis a a H 123 125 
South Minnesota 9% as 86h 140 


_ 6 Basis. d Price per share, not per cent. f Flat price. k Last sale. /In London. nm Nominal. s Sale price. ¢ New stock. u Ex-s tockdividend- 
z Ex-dividend. y Ex-rights. 
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(Includes street aad electric railways, 


PUBLIC UTILITIES 


gas. electric, power. 


water and telegraph and telepucna- 


Oro panied 


NOTICE.—All 
bond prices are “and interest” except where marked “f” and income aad defaulted ponds 























































































































Bonds. i 
= s Bia. Ask. Bonds. | Bid. | A Beads Bid | aes 
Adirondack Elec Power Corp 2 . a | © 7 ° 
lst M gold 5s 1962 opt___J&J 98 v9 | ‘ef ae — ae C Chicago City Ry lst 5s'27_F&A/ 8114 82 
we Ist 68'50- sre 103%| 104% ||Bway&7thAveRR—SeeN vo val 102%; 104 | ne Mere Shore & Milw RR— | i 
a 93 96 og . *J st mtge gold 5s 1936. ~ { | 95 
Conv deb 6¢ 1920..___- A&O| 100% 1013 ‘| eoey OLE te G00 ait's6. Rys| || Ist & ref 68 1955 Ser A- “$a3| 99 | 100 
Alabama Power ist 5s °46.M&5 9714 68 14|| Brook! a 3 ¥. aft’20_ J&J| 95 97 |\Chicago & Oak Park Elec R of 
ist M! & ret 60 1951...-4¢D 1034 104 “|| tet M be Mut 6 1938. M&S cutee US Bi let Gs 1958 gu &din 93 r 
ref 58 1951_- _J&D 94 ! ‘ 98 —— cago Rail Cc 
Alabama T rL&P Ist 5a’ 62_M&S 85% 8654 l| - aoe 1963. yh 104 | 105 lst M old 58-1927 opt F&A 85% 5% 
Alabama Water Ist 63 1932_J&J| 97 100° *|| arate one ee, an —SeeC I] & Bk |RR__ || Cons M 5sSerA Feb'27-A&0| 66 | 67 
same Water ist Ge 1033. dad) 97} 100, |/Bidyn City RR tat be 1041 i4-5| “goic| 03%l| — Sertes B Feb 1927...-J&D| 4014) 42 
Albany Ry—See United Tract’: Broil 4 +2 ser A_J&J 1555.50to| 4.50%|| Pur mon 4-5e Feb 27 0p_J&J| 4214) 45 
Albany Sou RR ist 58°39-M&S| 90 | 93 mete bebe h 108 i || _Adjine 4s Feb 1927 opt--May| 20 | 25 
anes Bellovue & Perrysy Gee PhilaClo es M 68 a . 1S oa Je) 99%| 100 |\Chicago Rapid Transit Co— y 54 
n Gran t Tr— See East St 3,41 10414] 104%|| Ist & ref 4 9- 
Altoona & Logan Val Elec Ry— L & Bulb era y Transit Corp! lst & ref £48 1944....-J&ed 4 3 +4 “a 
ene ee ren is] 82% 83xllOrnekire Roe Tron be °4b-AeOl, 30%] 29% culo bon Bends July 1953-~>77 35 6 
American Gas deb 6s 2016.-J&J| 100%! 101 ‘4 Rott =P : - 8°45 A&Olys 95 ||\Chic Sou Bend & Nor Ind RR— 
Conv ¢ 7s Jan 18 ‘28. -J&) 18 190 | 220° "|| It ret gold 4s 2002". depot als ---| 96 || 1st gold Se Jan 1 1937_-.J&3| 30 40 
8 1934-----... 104 |  __|| Swear? notes 1931... 80 .| Chippewa P ¥ Of 
am Gas & Elec coll 58 2007.F&A| 91 ,-=]] Saget 1% notes 1981. -- -J&dl/ 11534 Chris & 10th Sts RR—See N Y| Rys = 
Deb gold 68 2014_.___- MAN 96%! 97 Tr A, he ctfa dep If 115% _||Cleero Gas—See Northwest Gas|Light &| Cok 
Am Pow & L deb 68 2016_M4&S 9514 | 9514 Bkl Ht = 8s dep stamped iy 1084 Cincinnat! Gas & Electric— € 
Amer Pub Serv 66 1942...J&D sll Brookion st 58 1941---A&O!¢ 80 _|| 1st & ref 53 1956 Ser A__A&O} 9934) 100 
“Goll. trv a ar 97 | 98 | ist ize Genes 0 S| i wh. M 5isJan’61B.A&O| 102 | 102% 
rust 56 1927_......._. 101 021 ; a2; 76% __.| Cincinnati Gas Trans steal 9 : 
anal is Sve ware] “thy| “Sif mdgateraieel Wea] | G| Mosuieesteame | 1 
cony & 034 | == 84! 843% ouble gu 314 ; 
Conv £348 °33 op aft '25. M&S Rs {| 927 “i coon i guaranteed 8414 $43¢ (Cin Piomed yy og gy 10344) 105 
Se atscistant Yeo] ioic| 03) “Senger guarantees] 32°] 8;|| Abani Cae eotsat-fea] toatl] 10 
ebsf5s1960_....._-..J&J| 953 5% =< 76 77 ov & Ci od 21 4 
Deb Bice Nov i 1043..M&N oie A 3 re ist se i966. AYO rey, 1% Cities Service ad 1932_..J&J| 1024) 104% 
amer WW & E158 1934_-A&O| 9544, 955, | Atlantic Av con Beg '31- wea! Sis] 82 Conv g deb 7s °66 Ser B J&J) 174 
Americus Ltg ist sf 63'37.A&O| 83 89°" Bklyn av con Bek 35 Ad yy 91%) 93% Be Dccutencicnons 123 pad 
Anacos & Pot River RR—See Wash Rv &E lec | Bklyn UnGasIstcor 85a he tirgt 86 4% - Series i a achigiinaddaitben 103 103% 
me nT: Pow 581941._.J&D|) 97% 98! Ist lien & ref 6a’ 47 ee 1] 99%] 100%{||_. Serles Bo wee we 112 114 sn 
Debn, 68 2024 a ber Mad 105 | 107 "| Conv deb 78 1932. Tr AMSN| 109% ----|\ "od f 63 19 Power & Light— : 
w= ---2---- 92 9: ;, 135! 2d sf 6s 1944 Mé ‘ ae 
a, Pow 68°33 opt 13.M&N, 99 | . Browssvine Ave—£ee Phila Co ‘ Cartacnd’ Gas 62d abe se cN) 93 34 93% 
amore L pe ag "45. A&G! 101%) 102 ol Buff Gen Flee let 5a 1990. a f caisl Al be YY old 58 1942... J&J) 94 96 
ref 68 1954____- s 51 + , ‘ 10044) 101% xen & ref 7: ae a 
Ardmore St Ry—See Phila Co 9544) 9714) | Age ret Se Apes 3 1000... J&3| joo | 101 7||Citizens fn OR, ~~ eel ieee 
Asheville (N C) Pow & Light—| | Ge Rv ded 7s 1925. A&O| 228 | ____|| 1st g $8 1034 opt 1914 Man 
Ist sf g 58 1942 opt- “A&O| ist vag ‘alls El L & Pow—| \Citizens’ Ry & Lt—See Muscati ne Lt € Trac 
Ashland (Wis) L., Pow & Bt Ry | Burl'ton (Vt) GL ba 1658--dd| 3 = =|iecsnumene 06 Ry —See tnd Tractor | 
go 30... 90 Burlington (Ia) R 90%] 92 tizens’ Tract—See Phila Co 
4shtabula Water Supply Co) on (a) Ry & ~ er ||City Elec San F ‘ u% 
lst 8 f gold 58 1932 opt. _M&S | Ban Fran 661987 -J&Jd) 95% . 
3} ae ore J&D opt 94 96 ||City&s then 
“iit oc & Elec Co— 28 Cairo Ry i Lato 5928 61 yt 99 jC sity & Sub Ry ie Wash Ry & EL 
8 conv ser 1954.J&J| 99'4| 1001(||California Electric Generati 83 __.||Clarion River Power Co— 
Atchison Ky, Light & Power— P ornia Electric Generatin || Ist M 7 
ist Se Nov 1935.. ___- M&N 87% Cale ots ry 48 op it 12. M&S n 99 ___.||Clev El fit tet 50°30 op 2a AED 10034 101 
Athens (Ga) Ry & Electrio— S| oon CR Sees © ee || Gold deb 78 1941 1097] 109 
Ima retetese'a0op 15 3e3| 82 | 34 Bink fund ¢ 66,1983 opt MAG) 10014! ...|_.Gen M Se 1954 Ser ALZLMEN| 99%] 993 
Athens Elec R 31_A&O0} 99} Cr ect Gentes sf-M&N| 9914) 100 _||Cleve Pains & Kast Epa ae a 
Atlente Ges Lt 58 Ree Geb be California-Oregon — — = s +, Cl + at 6% to 1933.-..AkOS 25 
+ 97%| _.__|l 19t & ref 7\%sSerA'41 _. eve Ry Ist 5s 193lopt.__M&8| 98%| 99% 
Atlanta Nor Ry—See Ga Ry & IE 4s SerA‘41 _F&A) 10914 .||Cleve Southw Ry & Light : " 
Atlantic Ave RR—See Bklyn Riap Tr Ist & ref 68 1942 Ser B--J&J} 10244) __-_|| Gen & y ioe asl 
A eentte ATS inc be 1038 WASl” Os! 99% ofonY, sf deb 78 1944_.-M&N| 10414 105 Clev Berea & Ob 63 34 M&s) oe ee 
atlantic City (N 3) Gas N| 98%] 99%4|lGalumet & South Chleago Hy — Riy C love & Elyria 63'54..._M&S| 50 34 
, eve 
ist g 58 Jan 1 "60 opt '20_J&J| 86% ote tena 6 Oe'St o 77 79 yria & Oberlin 6 f — | $0 34 
auburn & Syracuse Elec RR ~ ||Canadian General a Public Service |Corp C sinton (Il) G & E 63 1937__-_| 92 
e opt A&O ge Joast Coa L& ’ te B 64 
A a-Aiken Ry & E) Corp— sia oes Wty Ser A....A&O|} 107%] 107%/||Colorado Power ist 84°33, M&N aol — 
A fdg Ry Dee ota ty Ss f 70 + ||Ganal & Clalb Re BoP O Ny & c s eee E Ist 88'27-J&J) 10015) 100% 
usue : 90 93 ||Canton-Akron C a SEED OG « ~ - oon ooe 10034) 101 
Aurora Elgin & Chicago RR— ron Con Ry 58'33J&J) 87 90 Debenture 53 1927... J&J 99141 16 
let & re ~ rte Bs 1946 opt "Jas Canton Elec Co 58 1937. _M&N 99 100 |\Columbia (8C) Ry, Gas& E J&J 994; 100% 
-...|  ....||Gape Breton Elec C - a (SC) Ry Gas & El Co 
AE&C Ry lstg 53°41 A&O15) 82 ec Co 58'32-J&J) 78 83 ist Mstg 5 95 
Austin G L Bs Oct 1 1928 «. iS 9035, © | gedone ties SaD| osx! 99 |(Columbus oe New=—Bea Cal Newark] & Zanes 
vag tS. JS 7 99 olumbDus 1 
Balt Elec Ist g 58 1947 cu, 40 100 Carbondale Ry S8 Nov '33-J&3) 64 s] 9 (Co let & ref seduneisa?. | 83 86 
Balt Elec ist g Se 1047 gu, 34) 100 | ----||Carolina Pow & Lt 66 1038.F&A) 991;) | 9034)|_, 1st & ref Ge (stamped) 1037- -- 92 | 95 
Balt Traction—See Un Ry ‘& si Cedat Ra sh -----S&D| 105 107 Columbus (Ga) Elec & Power— o 
Bangor i'~ e) Pow 58 1931_M&S 7 Central Ark Re & , 53 '53_J&J| 198 100 || 6@ 1947_..._._. J&D| 103 
Bar flarbor & Un ‘River Rare J&J} 95 |e Tat 1 st 5s 1928 tght Coes 99 Golub (9) Gasist Seg’32J&J) 99 1% 
sheeiem 4 ¢ ar I 
. sist & ret ae 1068...... as aad Contra’ Colt Trac 56 1936- Aeo ad ~~" tet ae >) lacerurbes be a 
ay Counties Pow 581930.M&S/ 100% tris - 8 ---..--.-------. Fj tae --~||Col Lond & Spring? Ry_— 
Beaumont G L 68 1944__..dJ&D 97 | 100. — poe I ety ad Y Rys Columbus Newat & ao Cot E —_ 
Beaver Val Trgeng 5s'53-M&N| 45 a8 Gata 7 ep Ist 58'43_J&D} 10014| 100%%| Istigold 5s 1924 M&S / 
Ball Tel Canada de a'25-A&O) 9974! 10014 Cont Hud@ & Ese 104’ &DI bo Ser oe gud 531926 M&NJ ----|  --22 
hapa 100%; 10034 Conv deb 6s _ 95 ol Buck Lake & New Trac! > iebasnn 
ist g 53 1955 Ser A____- M&S| 98 98% BY GD Oe 1888 -2---- A&O! 100 aa Ist gold 
Bell Telep Co of Pennsylvania — 98 +4) ocony deb 7e 1936....... J&J}| 102 | 103 Zanca¥ R,L&P seMar’ S4ac0 Mies Boreas 
ist & ref Ss 1948 Ser B__J&J| 10014] 100% A peel lst 68 1943.A40, 9614 9714||\Colum & oth Av RR—See N Y Rys__ — 
Belolt Wat, Gas & Elec Co— Bi ee Orin sets Bubble are A&O| 10434) 10534)|Columbus (Ga) Pow 54’36-A&O| 9874) 10 
Ist g 58 1937... __- mas| 063s] 98 || Ture refgold.bs 1002 F&A Columbus Ry, Pow & Light : 
Binghamton (NY) L. H & P— : st & ref gold 58 1952____ F&A 88 89 ist ref & ext sf 5a 19 ay 95 96 
ist ref Eig ate cagiies FAA 95% 96 Cent Indiana ae 58s 1931_M&S 97 98 Ref mtge old 68 1041 ee 102 14 96 ’ 
1% notes 1925.._____- M&N| 100 Cee fe 1025... .--- M&N| 100 5 || Gol Ry'tet de 30 opt i4-Q.4| 79| 80's 
Binehennt Ry be 31 0p'l1-MaN 57 60°"||““tet & ref 6a 1047 Ber Av J&sl 98 Col St Ry ist 5g 1033 - Fs} 943s] 9382 
a - ans 99 r0s8 e+ 
Ist & ref 66 1954... __. A&O| 100 | 101 llcenttal tome Poser & Ube | 2° | 101% lcom'cial Cable--teg2307--G0| 73 | 73% 
et ham Water Works Co— let 'M — So & Light— “" ||Commonwealth-Edison gg 7 Peg 
Birm Knox& Al—-See Phila Go 9934] 100%!| Cony M 7s 1934 Ser A--M&N| ~2--| ~22_|] ste 6s June 1 19437277paas| 10954] Los 
Birmingham Ry, Light & Pow— Cent MainePow 5s'300p'19M&N 98%4| 99 || Ist M sa 1953 eens ‘oe'"| “pots 
Gen ref g 434854 0p ‘00 -A&O 87% agi => gen M 78 1941_...J&D} 105 | 107 lst M col 53 "1084 Wer Bao + 99% 
Stoaqmiens Val GEE i's 3 100_- Sl ist & 0% 1°69. 547-F23| 100,,| 192 |[Gom.wonlth Ei Se June’as. see 100 *| 10088 
0 _-..M&N| 99%] ____IlGe xe | . 9 96 ||\Com’w’th L & P 63 1947._M&N| 86 . 
Bleecker St & Ful Ferry—SeeN|Y Rys --||Central Power Co— dee 78 July 1028 - 3 90 
Bloom Dec & Champaign— Ist M 66 1944 SerC____- J&D;) 99 101 Commonwealth Power Corp &J 98 100 
ist & ref 56 1940... MAN Central Pow & Lt 681946..A&O/ 98%! 100 Sfg 6s Ma Wear te 
esqcee oii ae 54 y 151947_M4&N 18) 100 1¢ 
n & Normal i + L ist | & ref 6448 1952_. M&S| 973%) 99 Gen & ref 8a 1939. j jt 
ist & gen m 5s 1928... 1aj| 97 CentralRy—See oRy&El Balt) i Gen & ref 6s 1972 a-2-;-3&s} 8779) 90 
BAN Ry El& H oe°27J4D| 09 ----||Central Traction—-See Phila C Compt Hts & M La y+ Bee Bie 
Blue Lakes Wat ist 66'38_M&S|  __ ~221]| Charleston Cons Ry, Gas & Bl Conestoga Trac ist 42 1050 da 
Boston Elev R 4091935. MAN] 80341 2277|| Gone , A Bo __\|Coney Isl & Bklyn RR 4e'483e3| 7077) 7i77 
Deb g 4 11937..A&0| 89 ----] Cots ey. odes (iss. 1923 nsol gold 481955. J&J| 60 a: 
Deb g 4 Oioe teat Sake STH) ov ice ate ieee-20s| 100 _..|| BO &N Ist cons Se 1930-J&4| 80 34° 
86 Dec 1942..--.J&D| 92%| ---7||~ 1st anooge R AF ey | Certificates of deposit 80 - 
Werkiind St ge 1088.--MAR| 95°] <---|| hate ye toteone be'SOMAN| 82"°) Si | "iat Atal gt 70°81 Sor A Man oe Re 
atpasenabentd 9 ¢ 82 | 84 | st e 
as pearreeno== yore oar -=--||Ches & Pot Tel 5s °29 op '09 J&J 99%| _-_-I| Me Bat bien tancae eel ia — 
18 eam: & 110 = as Pot Tel of Va 5s’ oe M&N 98%4| 9914|\Connecticut Power 5a TB.F&A 104 104% 
4% July 1 1930_____. tad] 08%) ww} pee een | “|| ~ 1st & coll trust 5s Tos0--"3es 102%6| 10877 
as Aug 1 1933 * eaimanaps FeAl 80 we yO: 197 we d 2036) 23 || , 2% notes Dec 19 wt aa 
s Feb 1927......- &A!} 102 sia ¥ |\Conn Ry & Lt 4%s 1951___J&J a3 
nos & Wore St Ry 4148723. F&EA| | 507 "llomteaye & i= Ty 67 Seth ABO) 9036) 93 | Stamped Lage 108i 583 + a aba 
= | -<-<-<- 
+4 o_o a os ss Colltretg 5sJan11927-A&0| 58%{| 59 Conn Riv Bow ist 381937 34D] 99 
B rt Gas Lt 481952. _J&J| 89 91 | Consctidated Cities L., Fé — 
it) 2 stmpd_-__ 791% Q21 
Jj This price includes accrued interest. & Last sale. n Nominal. r Canadian price. pa... .3&d =c8 -~ 
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NOTICE. -All bond prices are “and interest” except where marked “f” and Income and defaulted bonds. 
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Bonds. ’ i } ‘ 

Foe mere ope an Bis. | 408. 7 Bonds. Bid. Ask. Bonds. Bid. | Ask. 
nso] Gas of Balt 58 1939_J4J) 1004} -...\E 4 

a Gen g 44s Apr 1954... A&O| 93 | 93% — i. Bye i = 1936 -J&J} 931 941 Havana Elec Ry L & Power— i 

onsol Gas, Elec L & P (Balt) — M aire cone x notee 1038 MAN| 122 | 7°] Hevane Eloo tes as A---M&S| 86%) 8 

Gen g 4353 Feb 14 1935__J&J| 9634] ____|\@astern Wisconsin Electric C 2 | -..-\|_ Havana Elec Ry 531952-F&A) 93%) 9424 

ist ref 6s 1940 Series A F&A! 106 | _7-_|| “Ist & ref Be 1947 Oe lw | os ee eee ee 

ee $140 1951 Ber D--A&O 10934]... || Ist Hen & ref 68 1942. —_. Fed. 99 | 102 | ist Be 1950 es Jes] 98. |_ 100 

548 rE__M&s| 102 ~~" dst if re vy > | 2 st 5s 1950__....-.-.... ‘ 9! 

Consol Gas N J 58g 1036. J&) il connl eben une ies sees ee aa-° a Man & Fair Pass Ry—See| Phila |R T 

cast Tet 53 1965-— M&O] 84 “=7cIieast Bag Water 534s 1986-343} 101%,” |e alee, Gal) tet 58 1083-34 
nsolidated Gas (N Y)— || Un&ref 74%s'36SerA cael 108 . or geles, Cal) tst 58 1933_J4&J 98 99 
Deb 5's 1945._....._F& Al 10134} 101! :| Un & ref 6s 1944 Ser BM&S 10114 10214 won rete Se 1046. ---.-.- J&J} 95 9574 

Consol Lig ch (Vt) 1st 5e"2 Gi) H & P “|| Un & ref 63 1944 Ser C__M&S ee ist Mg Ss May 18° OMEN 15 97%| 98% 

o t5a’26 Jé | nif & ref 68 195% SerD Mtg! cece } I ¢ 

Senet Hea tae eee, fT ee eine ies Fan| 222 100 eae one 33° | 36 
Ist & ret] 63401043..__m&s| 102%| 103 ||Bast’ Penn lee Go | 100 ||Houghton Co (Mich) El Lt— 

Consol Pow & ight (Ww Va)— ist M & ref 6s 1953 j&J 101% 10314 1H iss 5a Jan 1 1927 opt . J&J 99 oeee 
Ist M & ref 6s 1943_____ M __..| _...||East St Louis (Ils) Lt & Po 4 10314 |/Houghton Co Tr Ist 58 °37_J&J met) 25 
Con Ry(NewHav)deb 43°64.J&J| 6314! ____|| 1st Se 1940 §&D Hous El Se 1925 op 1910--F&A) 9934) 10014 

 f 3} haeeeiesiness J&J| 6344| __..|East St Louis & Suburban C we ie, Home Telep 5s 1935.M&S| 98 —— 

Deb sis 1058.-——"-“""AO) 82."| G5°7|/“Collaruste be togz apt ato] 85 | 80 |!" Gatien & raf tone Mas) 92°) o-—— 

oe 344, 65 ton Granite & St L Trac— | i ; pene 

Cons gold 48 1930... Fe note ist | & ref 6s 1953 Ser BLA&O; 100 anaes 
Conse Bald te 1980 FEAL eer! a Hey) MERON Fo te oas.-F&A) O21, 06 [ludeonGoGas tec isi man] 99%) 3g 
pe ED Par ng PubSeryCorp . Easton Cone El Se 1940..M&N| 100 ty of Niag Falls — wn 

ca—lst 53’30J& 8 100 | Economy Lt & Pow (Jolie : : ey 

2d Mtge 5s Jan 1 1930__ J 96 c | Ist w 0 et, Ill) Ist «& ref a I&J 101 103 
——. ” L&P (New on - | edison Elec ilu: of Bosta — eine —) Idaho Sowa inn be 1047. AS 93 7 

se aati decenl J&I 93% 95 || 4 ' <one : ° 

Consum L, H & P Go (Eliz, NJ) . Weds Bos Th Cokie) Bee ki ngs CO EL&E| Hirstilon gen Me 1047-943] --2c] cscs 
healing aceapeaee jap 96 | ____| Edison ELTIL(N Yo wee mast Hen gen M 7s 1947--Jts| ===) Sage 
ist &, ref Se 19360p'16.J&3| 99% 100 | Refunding 601048 Fa | HM nois Cent Trac 58 ‘33 J&D) 894)  ---- 
lst! & un 58 SerC 1 52. M4&N 93 4% 94 \ Elghth Ave RR SNYR A 7--- -oce nos El Pow lst 8&3 1943_A&0 100 102 
Ist | & unif 5348 1954. M&N, 102, 103 Elec & Peop—See Phila Rap T | let & ter On 1008 Bes An Ad 

Continental Gas & Electric— Electrical ties Co p Tr | it & ref 668, 19 Ser A.A&O 102 104 
Ist lien coll tr 58 1927.._M4&N| 100% 101% _ Colltrgsf 5e 1935 ge > 78 1953-_.--.._... A&O 100 102 
Rete 1947 -,----A&O 9834 9934 Gils Plain & Cent J See Public : | onan os ~ nols Power ist 86, 1933.4&D) 2.1 a 

rA__...F&A 100 101 | & Trenton RR/Serv Co cinetatieniias alaie ttats| | 4 

Crosstown St Ry—See Col Ry & Lt Elmira W TD ist 63 1944___._..___.- J&D, 98 100 

Cross 8t Ry-—See Int Tr (Bott Gimire Water, Light & RR— Illinois Northern Utilities Co— | 

Cuban Telephone Co. uff) | ier gt & cong 88 1956-- M&S 924 94 ist & ref 58 19570pt____A&O 88 89 

MehaC Ton mas) 100 | sor [SPR amme ipsa ee 385) Min | soi nang Caaume ete, | 

Me) Pow & Lt— pire District Electric Co-— Gen & , ‘11M&N. 

ist & ref gold 5s 1942___M 94 | 96 || LatSel en & refg5s'’260p'11M&N/ 1 3 

Cumb'land T & T Se 087-343 0834 99 |Empire Gas & wiceeac'oa™ es las Col Lon & Springt 6620A%0 J 5 | 25 
e 8'41_J as. oa & b : — 

i aie na? Oo ne ate io site Gas © Bic an Binge! 7777) 7777 let M 60 1047 Sor A -Man! 98 | 99 

inet oan a eer Soke jt ’ ‘ ‘ * -- j : 

Dallas Gas ist 66 igdi7777AaO 100 - aoaal Empire yt ie ones 8, India erty ee @--2 ee i” ie 

paste Ties 1040's Ser B as — | = a pS f 63 1926_____ M&N 103% 104 freqiane Py te a " sens 

f B---- _a--|  asea{l_, Istderefconv7M4s'37BerAMA&N 10244 102%] Ist & re 5s 1955 a 9") 6geee 

lst g 58 1952 Se eta E 4 > 4 8 re 58 1955__._._._._.M&S nen 95 \4 

pan Sister sig tes] > (eRe eenaeeney "| linens Nescras cer Mm Sat* Ste 
e Tr&Pow Ist 5s * 70 | 75 |jErie El . 7 ——- Snes -=- 92 ‘ 

Barty ited Sine yraee parte ry"? ie Ligtee Madionre Aa) oF | 8 | At@gutalgratierh Mam 935) 10: 

a 78 °42._J&J| 103 104 ||/Erie « suburb ‘41. , ry 

Dayton ine ae mae oa $934 pveasy GAEL B38 op'12 aeD 98 | 100 Indfene Ry & Lt tet B8 FET "93 96 

op’12. % ¢ xcelsior - , - 

bean Fe L ist 5a’41S&D 97% 98% F = M 63 1039 opt. pe jev. ---- ot a ref im 6a Fant 1950 J&J} 85 89 

b—See In airmont Clark Trac’n! aly Z 

Dehiance (O) G&E $6 1942 M&s|. ----|  ----||_ Ist 2 5s 1938 opt 101g A&O| 95 96 Indiana Uniot a Rue sy 

Denver Cun aoe See Un P|& Trans ony Light & Traction— ' Ist . 58 July 1 "33 op 08 A&o| 5 

y— stsf@ 58 1942 , aon 
Con’ Tram con ¢ teloss Ak] 8° ss i ieese 1042 stpd -M&s 100141 100!4 Indlana Columbus & Sou Tro} ston 
e o — Sonv de rr ‘ / on 
Ost Ret bo 108 MEN 0s | 91% [Red sea Ple speci MES ‘ii 5337 tndianapOlls Ges Ge 108-2240) 96%] 076 
ataaniel (|Fe Pleas Val—See Pnil C Indi & 3 

Denver Tramway Power Co— “Al rt Pitt Tract o ndianap L & H 56 1940.-A&O| 98%) 99% 
ist imp 53'23 op’ 08 A&O ?t Smith Light & Tee Phila Co Indianap & Martinsy Rap Tr— 

Ext a 6% to 1924. n 96 98 lst Mg be Mar 1'300u0 M Ist g 56 1923 opt --_.-. .. J&J| ----| 50 

Dantas framens Remain Cal. on | gy [Pam eeegiume fee, 15 | ay lial Ranbir 

- wen n ¢ st Me 581930 guar. J&ayJ¢ 15 | 30. |\Indianapolis Northern—See Uni -—<<-«- -—-—<-—- 
peri (EBs iosicMas|” |" lev'worutvora'Lte'gi Fear, tux) °° \ndiacapols &'Nortimar gs cl (| 
nt Ia 4 37 oo — 
eHatme crt Ge.3] oo | soi |framettacmy t Names me)" | (todatapalgedaatbast tree) S| 
opt Ser B_..M&S| 88 _.--||_ Lat gold 58 _ 

Des Moines El 581938. M&N| ----| ---- Galesburg Ry Le yates cet Meee a Shate oon fie 102 -J&J) 1 — 
Dee Moines City Ry 88'36.4&J| 79 | 81 || Gon Se Oct 1034 =) «| eee) (| 
Des Co— | esb Ry & L Se 1934_. 93%| _- ist af gold 0} 92 

let M 5s, 1938__ 99 lk | ASS. -- __ eco sf gold 58 Jan 11933_A&0 2%) 93 
pei Bat ag MAN) O84) SOIC ee Gioman auc] "| AT esate Seg'aa WGN) 883] 34 

1947 Series A___J&J| 10314 10414] Ist Mfg 5819 Ad . 

Detroit, Elso a ite ba 33 das | 101 * 101 “ mY ss Now ence badd 38D as 08)4 oie & ret & MH iga 1040 opt.J&J| 92 93 
ist & ref 88 July 1'40.-M&S 99% 9°)’ |General Gas & Elec Corp- &M| (96 | .----] letllon & ref 6)40 1068. M&S) 10134) 108 
twt&ref 6s July 40SerB-M&S 107!, 108!3| Sfg7s1952SerA -.._N we ee 
Gen bet tale a nan 6 ‘eelt baht] Gen Goad i Go te 1833 M&S| 101 103 Coll trust g 4349 1956... A&OJ 11 13 
lan 3 ; 581932 J&J| 974)  -- Guar Trust certif of d . 12! 
Conv deb 78 Jan 15°28 J&J15 113! 114% Gold 6s r | Avy ye Oe ‘ Ye 
Gior deb fetee tom -gee fii 1G gow nyt Sabeea se Me |” | BB ant ais 8) 

- oY 14% eorgia Light, Power & R 8 “| occe 

Conv deb 66 Dec 18 1932J&D 113'4 114:4| Istlienst g Se 1 tas 60 to Gs on Susren| 
poreras Dee iehaS NES se) bee LMA 82 | So ltaetouentantimmms || 7 

me & cnt Ss os 1929..-J&3 9914 100 ||Geor io 8 y & Elec $e 1932-441) 99 100 Ist & ref x 58°66 op tax-exd as| 71%| 71% 

—— eeee! ae6e ° c ‘ 
Det Ft Wayne & Belle isle— Saoen Ciece te tees. tai] 94% o--] Qh este 1668. iG 77| 7732 
Ist g 58Aprl1928....A&0, -.--.. .---|| Georgia Elec Lt 581930.J&J| 99 , 100 || Convg 7% notes 1932__ ia 
Det Mon & Tol Short Line R | Atlanta Northern Ry Co— (nternat'l Rallw we FR ai 04% 
ys tt. Jan 1933_. Jad tens 4 => Soe '90_.J&J| 94 | ...-|| Buff Ry ist cont Beg'31. F&A 80%) 81% 
Consg4}48'260p'11_J&D) ---- ----|| Ist &refet 58 1954opt_.A&O| 93 | 9334) Buff Bell € Len se'1927 sap] 88 92 
Dee Haron breing™| "| | eanbeeritoadben AO] 02 2) Bale wane mupaguangas) oT | 
Oet Ypsil Ann Arbor&Jack—| __ ; ~~ |! drand Rap Gr Hav & Musk Ry — But M be ra ae TS 80 83 
ist gold 56 1926_.__.___F&A| 99 | 100 || Ist g 5s July 1 1926 J&J| 99% 100 Int. R B 935... J&J . -t 

Dominion Pow & Transmis’n— Grand Rapids Ry—  — ws { tor wwry lady 620p-M&N) 55 +4 
ist 58 BOBS. c.cceecan- A&O 96 | 97 lst ef 7s 1939_ MAN 98 ; 100 Oecd ry 1032. 66 1933. MAS + ae 

DD EB & B RR—See Third Av\Ry |Great Cons Elec Pow (Japan)— Interstate Power Co— —_ ™ ' 

Duluth -8u r Traction Co— | Ist M 78 1944_.__. F&A) 90% 90%| Ist M e 6s Ser A 1944 J&aJj| 98 100 
Duluth & Ry letg Ge'80 EN) 9254 «04 Gt Falls Dow int be ‘400p-M&N| 100) 101%) General 7 1934 “77Ja&3} 98 | 100 

osanne 5 Gr a gargs 

Duquasne Light—See Phila Co | 85 [Grr Mes 1025-1044" --M&N| 100 | 102 wo ro 8 kee - 

Duquesne Trac—See Phila Co Great North Pow 8 1935..F&A| 97 | “99 |ltowa Ry & Lt (Cedar Rapid = | on 

Connecticut Pow Co— |Great West Pow 58 1946 op_J&J 9644 : 1st & ret 58 1932 0 1B Mes 7 9 
ist wf FAR = oy C -A&O| 96 97 | i 3 tet Mar/1949___M&S| 100 101 4||[ronwood & Bessemer Ry & “ = 
reet Co— at & re 1950 § . 7% 7 ’ ’ 

Serial ret 66 Jan 1926-1929...) 100 | --..| Ist & ref 63 1952 SerC-F&A| 01S [italian Power Coe nie trai 

Ref M 4348 1948_._.___- 5&3} 7114 7134 Green Bay Gas & Elec Co— i “|| Coll tr 6348 1928 Ser A a 98 

Ret M $s1948..-- $83| $6 7704 \CNSt a ret'5s 1035 -m&N| 9s | 100 |\Sackson Consol Tr—See Mich bec Ry ; 

Ref 6s Jan 1948 SerC M&S15| 85 88 \4 \Greenwich Tram ist 5a °31_J& 2 | 77 |\Jackson(Mich)Gas 58 g '37 A&O ge 

Ref 68 Jan 1948 Ser D _A&O| 858 881, Hackensack Wat 43°520p'12J&J| 84% Jackson (Miss) Public Servi ae 

Ret Ge J9n 1048 Ser E M&N) 88 884 [Hagerstown & Frederick Ry— “---W gt M 66 1084.--......A&o| 92 | 95 

ta&r ee 951% Pe PO taper 7 | 
Extended to 1929...._.._- 99 101 | Harrisburg L& P Be 1082. PER — Jackson Fia}Gas at 6'42-5AD 8214) 8" 

Bostern he Fou Co— | Hart St Ry—1stg481930_M&$| 82% Jacksonville Tr ist 58 ’31 ‘Mas, 75 °| 80 

me Re ye el 09 | Harwood El 6s'390p'14.-_J&d| 100) _-..| Jacksony El 58'27 0pt--M&N| 91 84 
Ist M €0 1029 weg scab Kao 99% 101 ) lst & refaftg 68'42 0p_%a8! 105 ue ——¥ (Til) Ry & Lba'31 da 93 pmaies 

| } amaica Water Supply Co— 
! | Ist g 544s Ser A 1965...J&J, 9S)4) 10016 








This price includes accrued interest. & Last sale. Nominal. (In London. r Canadian price. ‘Sale price. 











38 PUBLIC UTILITY BONDS 


NOTICEB.—AIl bond prices are “and Interest” except where marked “‘f” and income and defaulted bonds. 














| 
Bonds. Bid. Ask. | Bonds. 


j 








| 
Jersey Central Pow & L Corp—| | || Manila Elec Co 7s 19423..M&N 
set lef 6448 1048 Ser A- res 108%%| 109%) ‘Manila Electric Soe 
Conv deb 78 1933_____- N} 103 | 104 ! Manila Elec RR & Ltg Corp 
6% % notes Dec 1 1926. etre 100%; 101% ist lien & col tr 5s’ 54. MA= 
Jer City Hob & Pat—See Public Service | Corp. || Manila Sub Rysist5s6 1946_M&S 








Johnstown (Pa) Telephone Co|— ||Manitoba Power Co Ltd— 

lst & ref 6s 1942 ____- F&A) 99 100 || 1stef7s1941SerA___M&N r 101% 
Johnstown (Pa.) Traction \|\Man’fra Wat (Pa) 56 1939_J&D 

lst & ref 5s July 1943. J&D) aaa .---||Marion (O) Water Co— 
Joplin&PittsRy 1st5s"30 opM&8| al -_-|| Ist mtge 68 1943_____-_-- J&D ¢ 
Kankakee(Ill)G & E 5s'30.M&$| 94 99 ||Market St Eley Pass Ry —See Phila R 
Kan City Gas ist 68 1942 F&A) 101 | ...-||Market St Rv (San Francisco)— 
Kansas City Power & Light— | a || Ist sf 7s 1940 ser A 2-2 J 

lst M 5s 1952 SerA....M&S, 96% 97 4||\Maryl’d El Rysist gu 5s°31A&0 
Kausas City Railways— || let & ref 648 1957 Ser A J&J 

lst M 5s July 71944..._.J&Jif 62 | 64 Balt & Ann 5S L 58 1946_F&A 

2d M 68 July 7 1944....J&Jdif 9 | 12 ||Massachusetts Gas 4%4s'20_J&J 

2d M Se July 71944... Ja&dly 9 | 12 Deb g 448 Dec 1931__._J&J 

Coll gold notes 7e May 15 5% notes Apr 15 1927_-A&O 

eae MANISS 73 76 ||Massachusetts Lighting Cos— 

Baame! Elec Power 6#1937.J&LC| 99 100 Deb g 7s 1925-'28_.._.J & D 

66 19 4&D 99 100 | Be @ 78 1900s capesse A&O 
pty hiee “Util 5s 1925_A4&0 -||McGavock & Mt Vernon—See|Nash Ry & Lt 
Kansas G & E 48 1952-_ M&S& 100% 6} 100 {||Memphis Power & Light Co— 

Deb g 6s 2022 SerA _Mé&s 88 90 | ist & ref 58 1948 Ser A__J&J 
Kentucky Traction & Term’l- || ist & ref 6s 1948 ser B..J&J 

lst & ref gu 58’5lopt’14.F&A 77% 7814 Memphis L & P 5s 1931- Ja&J 

Lexington Ry ist 58 '49J&D 92 | 9% ||Memphis St Ry con g 58'45_J&J 


Kentucky Utilities Co— Meridian Lt & Ry 58 "44. M&S| 
ist lien 66 1949 Ser E__.J&J) 100 | 102 Metropolitan Edison Co— 


Key System (San Fr-Oak Term)| _ || Ref & imp 8s 1935 Ser A M&N 
Ist m 63 1938___._..._- J&J} 101%) 101 M4 ist & ref 63 1952 Ser B__F&A 
 ) == peeeee 143 92° | 81% ist & ref 5a 1953._.....-.- J&J) 
kl —>—>E— 92 | ||Metropolitan coy ee 

Key System Securities Col tr 6s 86% 87 || Ist 68 1953 ser A.__-_-.- J&D) 

ar! el let g 5e "35 op ee ia 84 | 84/6 | Met St tar Foy aye 

old notes 1927_._..__M | Metropolitan West Side “Le ” 


Kings oEL& P ist Be" ‘37 ven 101% | 1st gold 48 1938________ 
Purch money 6s g 19 _A&O| 114 3 115%) Exten gold 48 1938. By rt) 
Edison EI I!) Bkin 7 156° 3&3) 91) ‘Mexican El L Ist M g 5s’35_J& kdir 





Kings Co Elev Ry—See Bklyn Rap Tr || Mex Lt & Pow Ist 5s’33 af rs 
Kings Co Gas& Il! Ist 58’40.A& a ---||Miamli Valley Elec 6s '45_J & J 
Kings Co Ltg ist ret 68 '54.J&J) 92. 93 |\Mich Elec Ry 58 1948__._- J&J 
ist ref age 1954........J&J} 105%) 196'%)| Jack Cons Trac 56 1934_M&N 
Utilities 66 '37 A&O 92 | 9° ||\Michigan Gas & Elec Co— 
lst 76 1937 Series B_. __A&O| 94 97 || Ist & ref 6s 1943_._.-. M&S 
Kinloch Lg Dist Tel 58°29_J&J| 99% -.-||Michigan Light ist 5s 1946_M&S) 
Kinloch Teleph 68 1928. __F& 103 103 4||Michigan Nor Pow Ist 58’41 S&S 
Knoxv Gas 1st 59’33 op’13_A& 82 55 | Middlesex Water Co (NJ)— | 
Knoxville Railway & Light— | Consol M 58 1950 ____. F&A 
Ref & ext bs 1048 opt-..J&D 91 | 93 |'Middle West Utilitiee— Al 
Knorville Trac 5s 1 -A&O, 97%) 99 | 8% gold notes 1935....M&s| 
Lackawanna & Wyo Val R T—| 1} 8% gold notes 1940__._.J&D 
Colltrust 581951... F&a| 94 | 96 || old notes 1941________ 
Laclede G L ref 58 1934___A&O 99% 994)! Milleats Etna & Sharps—See P 
lst M col tr5\48'53S8erC F&A) 98 5% |Milwaukee Coke & Gas Co— 
Lake Roland Elev—See Un Rys|& Elec lst Mat 7%s 1933___.__F&A 
Lake Sh Elec ist con g 5s’23 J&J “a --- |'Milw El Ry & Lt 58 1926. _ F&A! 


en old 5a Feb 1 1933__F&A -\| href & ext 4sag’ 31 opt__J&J) 
Clev g 58°27 op'17_J&J ----|| Gen & ref g 58 1951 opt. _J&D) 


“| 
| 
nord Frem & So 56 1936_J&J non) ---- ist & ref 5s 1961 Ser B_J&D) 





Tol Frem & No 6%s'25_J&J let & ref 68 1953 Ser C_M&S 
Lake St Eley RR—Seée Chic & O|akPkE! ec Ry || Milw Light, Heat & Trac— 
Laurentian Power 68 1936_J&J,/r 98! , lst g 5s gu 1929 opt. ._M&N) 
Leurentide Pow 56 1946___J&J| 98. "| 9834! Milwaukee G L Ist 49'27_M&N| 

h PowSec 6%notes’27F&A} 101%! 101%) Milwaukee Northern Ry— 

Lehigh Nav Elec 68 1943_J&J2| 105 ---]} 1st Se Apr 1931_..._..- A£O) 

—- alley Transit— _ | MinnAnoka & Cayuna R’ — RR) 
M g 58 Dec 19350pt_M&8| 96 97 “i eee ME&N 

lst M g 48 Dec 1935 0pt_M&&| 86 87 | Minneap G L 5a Feb ’30._M&S 

Cons g 48 1935... ___- J&D) 80%) -- | 6% gold notes Feb 1930____| 

Ref & impt g 58 1960--"J&D| 8 | 824) Mino Gen El Ist 53 '34 op J&D| | 102 

Leh Val L & P 58 1943__A&O| 96% --- | Minneap St Rys—See Tw ay ity Rapid |Tran 
yaaa Cs & Pav + N Y K ys Minnesota Power & Light C o—| 
yeni ) Ry—See Ky tr r\& Term| Firat & ref 63 1950__.__ M&N 

incoln Gas k E) 5s 1941 -| Mississipp! Power & Light __-_' 
Lindell R —See United Rys (8t Lo uls) lst & ref 64s 1943 Ser A J&D 
Little Rock G & F 6s 1937. &N 95 4 . Miesentp 1 Riv Pow 58 '51_J&J 
Little Rock Ry & El 53 '33_A&0 97% 100 Sfgo Paeb 78 1935_...M&N 

& extg6s 1938 _A&O) 999 100 | Missiasi Bia Power— 
Lockhart Pow 5s 1950__F&A — 96 Ist } Bs 1947 ---.--M&N 
Lockport & Olcott Ry—see int|Trac (B uffalo) |, Missourt Edison El 66°27 _ F&A, 
me Isl ri 5a 1936. ers. ...'[Missourt Power & Light Co— 
_ . ROS , -.-\| leté& ref 6 4sSerB 943_J&D 


mh, & Clev RR—See aes Sb Elec Ry Mobile Elec 58 '46 op '10_M&N) 
Los Angeles Gas & Elec Cor | Mobile Gas imp & ref 78'51J&D 





aes & ret g Se 1939 opt. _M&$ 99 ----|;Mob Lt & RR ist g 58 '37_J&D 

Gen & ref g 78 1926SerA.M&2| 102 ose Cons g 58 1941__._.._..M&S$ 
Gen & refg 7831 B&C_.J&D| 105% .---||Monongahela St Ry—See Phila Co. 
Gen & ref 6s 1942 Ser D M&S) + 102% -..||Monongahela Valley Traction— 
Gen & ref 544s 1943__.M&S| 74% 98 ist M g 56 1942 0pt 1922_J&D 
Gen & ref 5%s'47Ser EJ&D) 97 ----||Monongahela-West Pa P 8 Co— 
Gen & ref 66 1942 Ser G M&S} 102% 103% lst lien & ref 66 1928... F&A 
Los Ang G & E 58 1934__J&J| 100% oo-- Meateers & Barre L & P Co—| 

Los Ang Pac Co—See Pac El Ry | Ist ref 5s 1044... inten inal A&O) 

Le Angeles & Pasadena—See (Pac Elec Ry Montana Power 

Lor Angeles Ry Corp— lst & refaft 5a” bs op '18_J&J 
ist & reftefg 581940... J&D) 86% 86% Montreal Lt, Ht & Power Co—! 
Los Ang Ry 58 1938__.__A&O| 95 95\4|| ist&coll tr'g 448"32 op’ 124) r 





ot Angeles Sub Gas Co Gold 58 1933 ——— 
Ist lien coll trust 78 1938.M48/ 103 104 4' Montreal 
(Oulsiana Power Ist 63'44_J&D) 95 97 || Ist & ref g 5s 1941 of . t_...J&J 
Louisville Gas & Elec Co— | Mornt de Elec St 
ist & ref 5s 1952 Ser A. M&N 93% 93% Mountain Home Telep 





ouisville Home,Telep. | Gen 8&6 1938..........- 
ist 58 ext 7% 1925. _J&s) 100% Mountain States Power Co— 
fouls Lig 5s’ 53 unstmpd _ A&O; 98% -|| 1st & ref Se 1938_..____- JAI 
~ e Ry con M 5s g’30. _.J&d| 91% 94 Mt Wash St Ry—See Phila Co 
ange 64a 1940___.__M&é| 74% ~~... I Muncte El L Ist 58’320p'12_J&J 
a OP 2000. cnnccces F&A, 74 74'4 |Muncle Hart & Ft Wayne Tr— 
‘o1isville Water—See under Lojulsville p. 50. || Ist 5a @ 1935 opt 1925___J&J 
Lower Austrian Hydro-E lec—| Muncie & Un City Tr Co—See Un Tr of Ind 
Ist sf g 6448 1944... .| 85% 8614 |Muniet Gas (Albany, N Y)— 
/azerne Co (Pa) Gas & Elec— | || Ist M 544s 1952 Ser A__A&O 
ist ref&impg5s’480p'13_A&4O 98 98!¢'|Municl as & Elec, Roch— 
ist & ref 6s 1954... M&S! 101% 102 || it Mg 4%s19420p'12_A&0 
NE Oe OR J&J; 102 10234 |‘Munte bervine Se 1942_._._.M48 
Lykens Val L& P 681945 M&S) 97 99 | Muskegon Tr & Lg ist 1931M&S 
no & Bost RR—See Eastern Mass St Ry Musko oy Elec Tr 5s '34__.M&N 
acon Ry & L Ist 5s '53__J&J OO Nashville Railway & Light— 
Madison Co (Ills) Lt & Power— ‘ons g 58 1953 opt 1908_J&J 
ist g 56 1936__- o-s-ece- J&D 93'. Ref and ext gold 58 1958_J&J 
Madison Gas & Elec Co— M«Gavock & Mt Vernon— 
Ist ref 59 1940________ A&O 99 100 Summer St 1stM6s’26_J&J 
lst 6s 1926 _. lie gate ak etaalin A&O 101 a 2d series 6s July 1937__J&J 
Madison Rys Co— Nashville Gas & Heating Co— 
let @ Se 1036__._...... M&N RO 83 Ist M gold 58 1937_...M&N 
Mid v Pow Ist5s’35gu op-F&A 99% 
Manhattan El con 4s g’90_A&0 631% 6314 
Gg 482013 ........J&D 54% 55 


Nashville Water 48 1928___J&J 
Nassau E] RR—See Bklyn Ra 
|| Nassau Lt & Pow ist 5s’ 37 A& 
87 4|| Nassau & Suff Lt 
_..-||National Light, Heat & Power—| 
Coll trust 7s 1928 Ser B__J&J 
Cent Ind Ltg 5s 1927___.M&N 
CityG&E (Paris, Ill) 58°35 A&O} 
Jerseyville Ill 5s 1935_ 
| Pana Gas & El 58 1935_-J&D| 
|| Nat Pow & Linc 78 1972 
__ || Nebraska Power ist 5s '49- J&D| 
4 lst M 6s 1949 J& 


M&S) 
|| Nevada-Calif Elec 63 1946. rye d 
) ist lien 6s 1950 ser B_ 
98 V4 Inoeete Cal Pow 68 1927- “ALO 
2|| Newark Gas 68 Apr 1 1944. Q-J| 
Newark Cons Gas con 5s’ 183&D) 
Newark Pass Ry—See Public Serv Corp 
-| New Bedf & Onset 68 1928_J&J| 
|New Brunswick (Can) Pow C o—| 
|| 1st M 58 1937_.___ 
\||\New Chester (Pa) Water Co—| 
|| Ist 58 Mar 1 1943 &8 
|New England Elec Securities—| 
| Istcoll tr 5s Jan 3 1932__J&J3 
|| New Eng Pow Ist 58 1951-_ 
Tel & Tel 4s 1930_J&J| 


lat 53 1952 Series A 
H & Centrev Ist 5s g °33_ mes 
Yew Haven Wat 4 
J & Hud Riv Ry 
lst gold 4s 1950 opt__._._.M&8 
YJ Pow & Lt 5s 193 
Jew London G & E 58 '27_A&O) 
2d mtge 5s 1929 A 
Consol & refg 5s 1933- 
.---||New Milford Pow Ist 59°32.F&A\ 
[sew Orleans Pub Service Co—| 
ist & ref 5s Ser A 1952__.A&0 
Gen M 4%s 1935 --- J& 
Inc 6a Nov 1949 SerA ---4E0 
'New Orleans Ry & Light Co—) 
Canal & Claib Ist 68'46_M4&N 
N OCy RR—Gen g 5343 J&J 
N OCy & Lake 58 1943.J&J 
NO&Carroll con 5s Feb’33J&J) 
Edison El 1st 5s 1929__J&J) 
N O Pow-House Co 58'41.J&J3. 
St Charles St Ist g 48 '52_J&J 
| Newp News & Hamp Ry,G 
lst & ref 5s 1944 J&I 
Newp News&Old Pt my & a 
Ist g 58 Nov 1 1938_ 
5s Mar 1 1941__ 


se lien & ref 644s 1941__ 
lst | & ref 5s ser B 1944 
N Y Gas, Elec L,H & P Co— 
Ist g 5s Dec 1 1948 
Pur mon coll tr 48 1949 _F&A 
Ed El lll, NY, cong 5s’ O5J&J 
Central Un Gas 58g 1927_J&J 
Equitable Gas 58 1932-- . 
New Amster Gas 5s 1948. Jed 
NY&ER Gas Ist g 58 '44- rs 


NY& Westch Ltg 48 2004_J&J 


North f n Gas 58 192 
Standard G L 5s 1930._M&N 
1034 'N Y¥ Municipal Ry Corp— 
|| Ist mtge 5s 1966___.-- 
|N Y & Pa Telep & Teleg Co— 
lst gold 5s Feb 1 1926_- 
Gensfdg 4s Nov 1929- _M&N 
Y & Queens Elec Lt & Pow— 
|| Ist cons g 5s Aug 11930_F4&A 
----| NY &Queens Gas Ist 58'34_F&A 
\N ¥ & Queens Co Ry 48°46.A&40 
lst 68 1922_J&J 
New York Rallways— 
ist R E & ref 43'42 0p'16_J&J 
Guar Trust ctfs of deposit __ 
inc g 5s Jan 1942- 
ankers Trust ctfs of de 
Bleeck St & FF ist 48'50- 
as yy Av Cons 58'43J&D 
Dec 23 = 
R ist 58 '24_ J&J 
rosstown Ist 6s°22.M&N 
Col & 9th Av ist 58'°93__M&S 
Eighth Av cert ind 68°19 F&A 
LexAv&P Fy Ist 53 2°93 M&S) 
Second Av con 5s g'48 
Trust Co certifs of 
Receiver’ ocertificates 1914 
South Ferry ist 5s 1919, A&O 
Third Ave—See under “*T.”’ 
34th St Crosst Ist 5s '96_A&0 
23d Street Ry 58 1962_._J&J 
|x Y & Richmond Gas Co— 
ist ref M = — Ser A_MAN 


M&N 
NY yy ECO 548'62 ans 





WET I 


wc tor © 
caurKD> Si wi 
x wt 


a ee ee et 
EN 








=~ 


Ss 


—— Phila’ Co 


|| New York State Rallways— 
44s'620p'13.M&N 
7 1962__....M4&N 
an Gas—See West chester Light's 
NY Tel ist 4169) 39 tax ex. a oaN 
Deb 68 Feb 1949 
Ref M 6s Oct 1941__- } 
N Y Westch & Bos Ry—See Steam RR s— 
Niagara Falls Pow 5s 1932_J&J 
“ Ref & gen 6s Jan 1932_- 
lst&cons 6s Ser AA '50_M&N) 
Niagara Lockport & Ont Pow— 
ist sf g 58°54 tax-exem- M&N) 


Refaf Ge 1958 Series A_ “FRA 
erm—See Va Ry& P| 











‘Basis. /This price includes accrued [oterest. & Lastsale. » Nominal. r Canadian price. 




















































































































Mar., 1925.] PUB 
LIC ND : 
NOTICE.—al vona prices are “and interest” UTeLITY BO! dg S 39 
ere marked “f” and income and defaulted bonds. 
° te 

ae Bonds. | Bid. Ask. Bonds. Bid. Ask, ' Bonds Bid | Ask 
Nort & Ports Tr—See Va Ry & P Pat : — - 
Norf Ry & Lt let $6.1949 M&M! 93 PY bier moe & ypasete Gas & Elec Portland(Me)RR 34s 1951J&J, 65 7 
worl st Ld ers +46] p Consol gold 58 1949... Mé&s 99 si7“\lp Ist | & con m 8 1945..M&N| 80 83 

th American Faison Co | | ogi q[ Peekskill 4 RR 90°30--AGO] 90") ||" “Laneret af B5 i942 op_ 

Sette ines Ba ee 10044 10014|\Peninsular Telephone Co— "|| Ist & ref 6s 1947 Sep--ee 4 oo 
erin eae tO See B--M&S) 102% 1034 First Mtge 8 1068-3 Js 103 | 105 ist | & ref 7 340° 46 Sor ALMAN 108 = 

, ) r 02% ’ ’ - eta 
“one tg Se Set Ba A ) 50. ASC) 93 .---||Penn Central Light & Power Co os ay HP! “4 lyf rs be pie 
ist & ref 5s 1934 opt ory A&O! 91 | 93 | ist ‘ a be 1953 Tees feb 10234 O33 Pare en Elee ist 6s "35383 89 —_ 

Ae eee teat sce] S8%| 19) [em Rubens mi68i--Fe8) 88°) O----|Fone REI Le eal os |. 

Se 45. .MEN! ovicel Con st & re See J&D} 102 cima 11936. 
North Hud Co Ry—See Public | Service| Corp || Ist & ref 7348 1935 Ser B_J&J| 105 a Gene ref bs £ 1962. M&N _ sue 

web, Hudson It, H & F Col og | | Ist & ref 68 1947 Ser C_.M&N| 10214 “Ilporte Rice Talep Oe 1044 4&0] 9034| 222. 
eg eegboken, N 5) Se 1988-8 O| 96 | ----|| Ist & ref 53 1954 Ser D-J&D| 94 95 |\Potomac El Pow be '20 op 34D ge Bowe 
North Shore E aie G » Serv | rp. | Conv deb 6%s 1938___.M&S| 101 _..-|| Cons M 5 “1936 9-05 yo A acai 

lst & ref g 5s'400 720.. osc! , |Pennsylvania Edison Co— Gen Hen at 6s Haha voi eT 
NathtbeeGetetiniake| | «CL ist Gs 1906.0) Mae] 103 | 104 Power Boot He IDA ARO} 107 ee 

[i <i. SOB Be S006 scnccces M&? ‘ 0 49_. 96 
me Lk Se F&A) ~---| ---- Pennsylvania Elec Corp— prs wy ph To49 10-- Teale 83 86 
North Calif Pow 59 1932.-44D} 100 -0o hg ee 8 S28 Poets 522 AO! 3s 9714||Prov. Secur—see Steam I uel * 

R & cons sf 5s'48 op ie aD 99 | 99% lia ben x i = shes Public Service Co of Colorado — 
North Ind Gas & El 60 '52 M&N 99141 10034) tat & ref 514954 Ser A_J&J| 97 orull tan casita uaa 87 «(8 
Northern N Y Utilities, Inc A&O| ----| ----]| Deb g 63 1939_._______- J&J| 9615] 97° ||Pubile Service C ot Ni —t - 

Se tl eat he 1b es, Inc— L 4 Penn-Ohio kdison 64s'27J&J| 101)e| 102 lst & ref g 5 1956 21 Aa 

Ist lien & ref 7s 1046 Amen 110 44 Young Sh ky & L 58°31 J&J| 97 98 ||Public Service C t Oxlaboras ss " 

od ty te BB 4s A-Seh te 114 | Pennsylvania Power & Light — lst M 6s Series B 1949 Me 99% 

ist lien & ref G8 1947 BM&N} 101 | 103 fot Yer Te Bork teen Gaal 106 | 107 Ilpublichevics Cope Nie | | 

aes} oe, oe ine 3 CMAN 100 | 102 Ist & ref 5s 1952 Ser BLA&O| 95 95% | Trust certs 6% pe pet.-M&N| 98 % 

Ist | & ref 5349 Se 49_J&D | 99 Ist & ref 63 1953 Ser C_M&S$| 102 104 || Geng 53 Oct 1 fond op .A&O| 104 a4, 
FO ys Ohio = = ae CeCe eae 96 ) 98 mE AS. ~~ peg M&S “a 95% Certificates of » te at 101 | + tts 

) notes ’ : 0 01 || Secured 63 1944________F&A 
ee egt 74 1086 when if & as iss_| 79 | 30 ||Penn Wat & Pow sf 53'40. as 100 100 14 aed ‘Sub ist bs 1946 J&J wen wae 

a oonadd ava de & Light ii ; ist ref 544s 1953 ser A-A&O 101 1024 | Gons Trac Ist 68 1933..J&D| 78 | 80 

ist consol gold 58 1 ---J&J| 92 | 94 |\Pensacola El Co ist 58'31_F&A, 84 os Eliz Plainf & Cent Jer Ry 

ios lan oy te ttc Waa 62 | 84 |Peome’sG L & Coke, Chi o— wei ist g 68 Dee 1 1950 7Jap| 68 

jot Ben & ret Se ----F&A $0) oace 1st cons g 63 1943... A&O| 107% 1073%|| Elizabeth & Trent 5s’62 A&O| 75 ie. 

Secured 63 1926. --- “4 a 9814) 9914 Refunding gold 53 1947.M&$ 95'4| 974 JC Hob & Pat 431949-M&N| 60%4| 62 
eae See a SEAMS] Shi] 88) SeaGtac ate tes Seu] | Neuer Seal Bal 8 

SeTTsE Ts aso] o| oc | Meateerdenet nen! 0) Hi] MEncomaee ses | % 

ds tale te : asg5s'47.M&N 95) 3 "26 spt 

WE io coiest sar -A89) 183%) positrmacaeeien'e) ) °° wate Rea toae man) oa) | 3i 

634% ecld notes szan--t f Ni 101% - emo Bloom & Champ Trac— | Or & Pass Val Ist 5s '38 J&O, 64 

$45 7% Bord notes 1 33.-M&N| + the 102 lat gold guar 53 1936_..M&N 87 _...|| Paterson Ry—Conésg’31J&D} 90 ae 
Nor States Pow at YU |, 104 Peorta ay 58 1926________ &A 99 100° 2d 68°14 ext 5% to '44A40 80 coes 
od ny hy Ral omy dll Demme & P |'Peoria W W Co pri §3'48_M&N| 91 95 Riverside Trac $2 1960.J&D| 70 nS 

gepera Tenne Rect c Co— an | lst con 48 1948________ &N 61 65 So Jersey Gas El & Trac— ae 
Northern es trectton Uo Je en ne con 5@ 1948....... M&N 75 80 Guar @ 58 Mch 1 1953, M&s 96 97 

Ist g 53 1933 opt 19 All «495 (| eb 48 1950___.-._... M&N 38 ....||Public Service Elec Pow Co— 
og ref 50 2088 p 11913. - _J&J 5 | 98 |\Philadelphia Compas — | lst M af 68 1948 A&O| 10414) 104% 
Northwestern Electric Co— — pay | a Gone Maat te 6 1040. ns 1 4 ----||Publi¢ Service Elec & Gas Co Hy 
eae EE reegmk| 11 | 102 | Pano aaauerk paxil 1903] 18h tat & ret bite lpeesz--- Zao), BOR) 100” 

c)— st ref&col tr 63°44 Ser A F&A 4%] 10434) Svansville- ms 

Union 1 (Loop) opt....M&s| $1. | 8234) Conv deb 5 7 {938 Mics "9554 "96" Piet & ref Ge, 4 | 9934 4 
Northwest G ee 45-A&0| 7634) ---.|| Alleg Belle & Per 5s'35__A&O| 75 80 ||Puget Sound P © o— sons oo 

nepayh ~ f Coke (Chic) | Ardmore Street 55 1958_A&0 53 56 || ot gu 5s 1933 0 Pe J&D;) 99 

Cre 5 ae —? iy Py ed Central Trac Ist 64 1929_J&J 75 80 Puget Sound Power & Light— aon 
srocthn ns ar mop Hh 33. &J See nee Citizens’ Trac Ist 58'27.A&O; 82 87 lst & ref 5143 1949 J&D, 97%) 99 
Se AS Sag est Un v, =r | Duquesne Light 6s 1949.J&J 1054] 106 | Puget Sound Electric Ry— | 
ae tag wag g 5s'27J&J = | 102 Ist & coll tr 543 '49 B_J&J) 104%) 105 lst consol g 53 '32 0 FRA 89 

va Scotia Tr & Pow 53 1946-| 84, | 86, | Duquesne Trac ist 58°30 J&4J) 7 70 || Tacoma RE&P 89°20.A&0, 96 inn 
Ogden Gas 53 1045-_--.M&N| 9414) $424) Fed St & PV 5s May 1'42,5&/ 63 | 72 |\Quebec Power Com bie 
Sere & Mer Ceo 72 1835 BAM to7 | iors t Pitt Trac Ist 531935.J&D 65 75 Ist ms f 63 1953 Ser A A&O, 100%4) 101% 

uo Fow ist 7s 1081 Ser A. | 744) Milly Et & Sh 581923..M&N\ 65 70 | Quebec Ry L H & Pow— | 

ist & ref 5s 1052 Ser B_-J&J| 9! 46 92) || Monong St Ry Sag 1028 J&D| 75 80 Cons g 53 1939 opt JaDr 904) 91 

Ist & ret 68 1953... ..- AS] 1014 10234) | WIIk&EPIt Ist g 5s'20M&S, 75 80 |iQueens Bor Gas & El 6a '62J&3 96's) 9714 
onpetns 68 2024. - dD % 93 | Morn’sideEIStRy$9-33-A&0| 78 | -.--||~ Ref 68 1953 M&S 103 

iat M & 106 7 Len a0 ber AA&O sro | anese! Mount Washington St Ry— Quincy (111) Gas Elec & Heat— = 

Ist M & ref 7}4a'46SerAA&O| 112 | 11294) Ist & coll trgu 59 1933-A&0 82 84 lst cons g 58 19350p'10.M&S. 

ist & ref 7°47 Ser B_- of 0934) Pitts Alleg & M gen 5s’30A&0! 75 80 Quincy 6 & E53 1920..M&S, .---| --.- 
ont & tet $3,154 Ser D--M&s 90 v2 | Pitts & Bir Tr 53g 1920-M&N 72 78 |lQuincy Ul) Ry 88 1932..F&A! 88 | -..2 

Ay! nate us| 102% 10234] BK & A Trac 631931_M&S| 77 82 ||Ractne (Wis) Water 53'31.M&N 92 5 
onde doce tut te 168k -'S 100° 102’*|| Brownsv Ave 58 1926_F&A| 75 80 ||Railway & Light Sec 5s var | 93 
Gute Gorvice ist Os 1087.- MER 12 || | W Liberty Ist g 53'30_J&Jj 70 75 |\Rap Tr St Ry—See Pub Ser Cor Rid 

| dey yty a0 7 esi! 100 1 Pitts & Charleroi 5s’'32.M&N/ 65 70 ||Reading Trac 66 1933 J&J, 99 101 
Ohio Water 6s June 1933__ 4} 98") 10 Pittsb Rys 5s 1953____- A&O| 70 75 ReadtWom—ist 53g°25J&3 90 | 100 
Gate Water os June 1933 esediiad | ) | Pitts Trac Ist 58 1927..A&0} 80 85 || Red Wing G L&P—See Wis-Min 0 L & P 

ist M g 5a '29 op aft 14.A& 100 | _ SoTracist&coll trg 5s’50A&O} 50 55 ||Rhinelander Light & Pow Co— 

let & fof 730 AL _A&O 106! tetas | 2d Ave Tr Ist 58 1934._.J&D)} 65 70 lst g 63 1936 J&J 100 

lot & ret 7 149 1941....- F&A 10644) «= - Gold 5s July 1933.._..J&J| 70 75 ||Rhode Isld Sub 4s °60____- a” saeek, <aese 

7% notes 1926-- .----- F&A 101, | 103 || United Trac 68 1097 ett sad} 51 53 ||Richmond (8 I) Lt & RR— | [ a 
o Ltd. ee &A 2 West End Trac con 5s’38_J&J| 68 72 lst coll tr g 48 1952 J&5 76 79 

tiab ome General Power Cor or |. Phils Elect lat Be 1966....A&O 100% 1014 |Rio de Janeiro Tram L & P— | 

; st M 4s 1966________._ : 34 l 
Qklshoma BY ist&ret 5 5a'41.J4J; 55 | 60 Ist | & ref 63 1941... ___ J&D| 106 107 | Riverside Trac- See —See | P ab Sarr ap ; kis 
Cane & C te sStRy—| y/|| 1st & ref 5448 1947_._-- J&D| 10434) 105% |Roanoke G L 58 1927_.--A&O = 994 
ha & Col tts Ry 2 J] 83 | 8424 Istl & ref 5ige 1953_--MA&N| 104%4| 10554\|Roanoke Ry & El 5s 1053-F&A 93 | ---- 

- un Bluffs Ry & Br First lien & ref 539 1960...J&J| 99/4) 100 |/Roanoke T) & Lt 68 1958.F&A 86%4| _--- 
garme teres Lem tel] 5 | case) Gearon A, Reanoke wages Se Gg Bin! 
Ontario Transmisst on Co, Ltd—| 44, Philadelphia Rapid Transit— : neteades Gea & inten gy he 

EP opts BEN ub Serv gs Coll tr g 54 1957 0ptef_.F&A) 862 88 Gen m 7s 1946 Ser B__.M&S; 109 110 
Quange & Passaic Val Ry Ges Fi 65 TP .,|| Sf quar Se °62 opt "17. M&S} 92 _..||_ Gen m 5s 1948 Ser C_M&S| 102 | 103 
Gregon Etec a. Sestene rey od 5%|| Eq tr 54s '25-'33 (9-0) F&A 100 ...-||Roch Ry & Lt 68'540pt...J&J} 9914) 100 
Ottawa Elec ist ¢ 681033. -J&D! 5 5--| 5a;7|| E5360 25°34 (71) J&D 15> 5.50 tlo 4.75 || Tax exempt om : 

Pecitic Coast Fow Se 1940.MA8, fo, 98% Darby Media & Ches St Ry| Roch Ry cons 68g 1930.Ak0| 95 | 97 

<ific Elec Ry § Se 42__J&J | 90%) — 1st 43¥s'36opt'16gu.J&J) 82 85 2d 5s g 1933 _J&D}| 87 89 

cone 72. oe or pe 73 70 Market Street Elev Pass R Rochester & Syracuse RR— 

$0 8S 6 0 1060 098 16. 4, 79 ist g gu 45 1955__._.M& 8614} 87 || Ist M conv 58 1957....M&N/ 59 61 

L A-Pac RR con 52/31 -A&O os 944|| Unton Traction— ‘|Roch Telep gen 5s 1933..A&0} 98 100 

ie A Pa RR Ca 43_M& oven Elec & Peo 4stretfs'45A&0, 64 64'4| Ist & ref 63 1946 ~-A&O} 10434) 10514 

L ng ] A 8 & 1928.J&J}  ---- ==. People’s Traction Co— ||Rockford (Ill) Electric Co— = ’ 
eee ee ee e- 5D) 8534] 85561 PP Ry tretfs4s'43 F&A) 67 69 ist & refaf 53'390p'14. M&S) 9834) 9014 

lst & ref 7s 1940 SerA._J J) 10912 hed W Phil Pass 2d 58'26._M&N 994 _||Rome (Ga) Ry & L 53'46_A&O| 75 79° 

if rf cr amioeeg A Tea] ous] ----|Puaagania seman Gee eal or | on [IE se issier ne deD , 

ist & ref 51481952 SerC_J&D| 99%; 9917) Gen M 6a 1969 J 03 || ist ref Se 1040... sed) 95 | 87 

an M 6a 1969________ & 101 103 | 5 7 

Ist ‘Me be Je Elec (Arizona)— || Ist consol 68 1943_____- J&b| 102%) 10334 Rumford Falls Pow 43 1945A40 85 $0 

. 1931__.. ..J&J ---- ...-|/Phila & W Ches Tr 48 '54__J&J 75 _...|) Gen M 4%s Dec 1929_.J&D 93 96 
Pacific Gas imp 48 Sept'30.Q-M|  ---- _.7"| Phita & West Ry 58 1960.J&J| 91 63 "|| autland Ry L&P 1st5s'46_M&S 

ecifle Light & Power Corp ig | Pine Bluff Co 58 1942...-"J&J| 93 | 95 || Sacramento Elec Gas & Ry— oe ae 

Ist & re sfgS5si95lop.M&s| 99 | --..|| Ist 63 1942 ....-..-. J&J) 100 102 || Cons 58 Nov 1 1927 Man! 100% 

re — Ist 58'°42..J&J) 99 %2 19% Pitts Alleg & Men—SeePhila Co} || St Charles St RR—See N Or Ry|& L ; oo 
7 Pe he B00. ~<a -o-oee ----| ----|/ Pitts & Birm Tr—See Phiia Co St Clair County (Ill) Gas & El— 

_— ~ i ting a 1003 __| Pitts & Charleroi—See Phila Co) || 1st cons guar 58 1959.._M&S) 92 95 
os = Se 196 Serres F&A ro s! 100% P McK&Con—See W Penn Rys St Joseph Gas— Ist 5s 1937_J&J oa 

ator Be FiG8 FES ce | ai"-| pan Rees Pena oS SHoseBh GP toate Rams] | 
Pacific Teleph & Telegraph— Potten Light ist Se 1027.J&3| 9914 100 ||st Lou rs ve 

ist&col trsfg 5s 1937..J&J 2 100 | 100'4 Portland (Me) El 5s’260 tF&A, 99 : 100% St pe Bnet & Poor SRR 
- Ret M 53 1952 Ser A__. MAN O4 | 94% Portland (Ore) El Power Co— | | Ist & re gug5s’390p.J&D 85 7 

arr Shoals Pow 53 1952..A&O__ 94 96 ist L & ref 631947Ser BM&N  ----|  ---- | St Louis & Springf 5 Pg3aD 9 
Pasadena & Mt Lowe—See Pac Elec Ry Portland (Ore) Gas & Cok ; sub Ry Seo Un | ‘a iti 
Paterson Ry—See Pub Ser Corp ist & ref g 5s 40 opt 20. J&J 96 97% St L hn Oana) 

i Oe we Se. cccanaes J&J 104% 106 St Maurice Power Ltd — 
Portland Gas ist 5s 1951 F&A 98 naa Ist m 6%s 1953__..._.-F&A_ 105 107 
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{This orice includes accrued interest. 
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NOTICE.—AIl bond prices are “and interest” except where marked 








Bonds. 


PUBLIC UTILITY 


BONDS 








Bt Paul City Ry—See Twin City R T 


St Paul Gas Light— 


Gen gold 58 1944__._._..._.M&& 
Gen & ref 5s 1954 ser Bie 
Salisbury & Spencer—See NoCalr Pub Sierv 
Salmon Riv Pow gu 58'520p F&A) 
Salt Lake Term 68 1935 J&D} 
Salt River Val Water Users A-sn 

6s 1938 F&A 
San Antonio G & E 58 '49_ M&S 


Gen & ref 68 1952 


San Antonio Public Service— 


lst ref 68 1952 Series A__J& J] 


Ban Antonio Water Supply — 


lst & refsf 58'33 op 13 PAA! 
Ban Diego Consol Gas & Elec— | 
lst g 53 1939 opt 1914. M&S} 
Ist & ref 68 1939 ser A M&S) 
Ist & ref 5s 1947 ser B_M&S) 
Ist & ref 63 1947 ser C__M&AS 


Sand Frem & 80 Ry—See Lake 


Ban Fran G&E 4%s 1933. M&N 


Not callable 
San Joaquin Lt & Pow Corp— 


lst&ref g 68'50 Ser Aop_F&A 


Series B 
Series C. 
Unif & ref 78 1951 


San Joaquin Light & Power— 
lst 58 1945 0p aft’10__J&I 
Santiago (Cuba) Elec L & Tr— 


lst g 68 1959 opt 1919___J&J 


Sao Paulo Tram, L & P, Ltd— 


lst g 58 June i 1929. "J&P 


Savannah Elec & Power Co— 


lst & ref 74s 1942 Ser A.AXLO 
Savannah Elec Co 5s g’52 JAJ 


eo e (Pa.) Elec 58 ay FE pola 
Schenectady Railway 


lst M 58 1946 opt 1o19.. _M&s 
Schuylk Trac— 1st 5s 1943. A&O 
Scranton Elec 5s '37 opt ’12 J&J 

8% gold bonds Jan '31 A&O| 

nton Ry—l1st 58 Nov’32J&, 

Scran Trac ist 6s g'32._.M4&N 


Scran & Wilkes-Barre Tr Corp— 
Coll trust 68 1934 &( 


lst & ref 58 1951_______ F&A 
Beattie Elec ist g 5s'300p_ F&A 
Con & refg sf 53 1929___F&A 


Beattle-Everett Traction— 


lst M g 58 1939 op 1914_M&5& 
Beattle Lig lst 58°44 op '10.M&5 
Ref g 58 1949 opt 1914. _A&O 


Gen Mtge 7s 1929______ J&J 
Second Ave—See N Y Rys 


een Ave Trac—See PhilaCc 
neca Pow Corp 6s 1946.M&s$ 


Shawinigan Water & Power— 


Ist con sf 5a 1934__ __. J&J 
lst ref 34s As 1 1950_ “_ 


lst ref 68 1950_..______. 
Pe AK, Elen es East We 


Serevep Rys—lIst 58 '25-'44J &J 
Sierra & San Francisco Power— 
lst g 58 1949 opt_______ F&A 
2d 68 1949 Ser A_____ J&J 
2d M 58 1949 Ser B_____ IS&) 
Bomerset Un & Middlesex , 


Mtge g 48 Dec 1 1943___J 
Bo Bend & Mishawaka Gas— 


Cons g 58 1926 opt 1908__J&, 
Bo Car Gas & El 68 '42.M&S15 
Conv 68 Dec. 15 '32 _J&D 15 
Bouth Cov & Cin St vo Cin 


South Ferry—See N 


South Jer G E & T—See Pub Se: 
Bouthern Bell Telep & be 
&J 


Ist 8f g 58 1941 op t 1916 


Sou B’vard—See Third Ave Ry 


Southern California Edison— 


Gen 
Refund 68 1943________ 
Gen & ref 5s 1944 


Gen § 5s Nov 1939 Os. 5S: 
ref g 68 1944____ F&A 


Bouthern Calif Telephone— 
lst M 58 1947... _ _______. 

Southern Canada Pr Co Ltd— 
Ist & ref 63 1948 


Ist g 6s 1947 Ser A 


J 

South’n Counties Gas Co of Ca 
lst g rn May 1936.__M&N | 
linois Lt & Power—| 


Southern 
ist M 68 1931 opt 


J&) 
South N E —— iat 58'48_J&C| 
8 1930 opt_M&ét 


Southern Po 
Southern Sierras Power— 


ist 6 f gu 68 Sep '36 op "183 &) | 


Southern Trac—+ Phila Co 


Southern Utilities 6s 1933. A&0. 
Southern Wisconsin Elec Co— 


Ist g 68 1936 


J&J 
Southern Wisc Pow 5a °38. — 


Southwestern Bell Telep— 


Ist & ref m 5s 1954 Ser oA F&A 
Southwest G & E 5s 1932_FAA 
Gen M 6s 1957_____.__. manent 


Bouthwest Power Co— 


ist M 6s 1944 Ser A_ _M&N 
Southwestern Power & Light— 
J&! 


lst lien 58 1943 


& 
Deb g 68 2022 Ser 4__. M&AS! 
Ist 1 & col 6s 1957 Ser A_M&S 
8 W Missouri KA 5s 1941_M&s 
8 W MoE! Ry ref 58'23_M&s) 
Spring Br’k Wa‘ er—5sg’ 26. ALO) 
ist ref 59 1965_________A&O 
Sprign Val Wat Ist 5s '43_.M&N 





coer. 
----M&F& 
Unif & ref 6s 1952 ser B_M&S 
Unif & ref 6s May 1°54 EM&S 


10 





= 


Cov Ry 





100 


A&O 

Sa F&A 
Southern Cal Gas 68 1950. M&N 
Ist & ref 64 1958 ser C__J&D 
lst & ref 7s 1951 ser A__M&S 


104 


ee M&S 
Bouthern Ba Power Co— 








102 





Ask. Bonds 
Springfield (O) Lt, Ht & Pow— 
lst sf g 5e 1920........- F&A 
99 Gen & ref 58 1933____.-- A&! 

100% ——, .. iy E Tr— | 
103 wee) J&D 

Springfield ¢ao) Ry & Lt Co— 
100% = dA L F, 1926 opt. _M&N 
= Springfield(O)Ry ist 53°35 M&S 


ist M 5s 1925-1935__._M&s 


102')4 Standard Gas & Elec of Dela— 


Lael Conv deb 6s ‘weeanet V7: 
6% g notes 1935_____-_-. 
Conv g deb 64s 1954- Ane 5 
Staten Island Edison C orp— 


97 Ref & impt 6%s '53 SerA J&J 
Steinway Ry—See N Y& Queen: Co Ry 


..-| Suburban Gas Co of Phila— 


cs istsf g 58 Apr 1’520p’07_-A&©| 
92 Superior Water Light & Power— 


let 48 May 1931__.-_--- M&A 


Ref Se 1929...........M&$ 
97 Syracuse Gas g 5s 1946____J&. | 


96% Syracuse Lake Shore & North— 
lst M g 5s '47 opt °17__M&N 


1034) Syracuse Light’ 5s g 1951- J&!I 


Syrac L & P coll tr 56 1954. J&J| 
2d mtge g 5s 1930____-_- J&) 


a 
ae. 


.| Tacoma t Sup Ist 58’25_J&J) 


Tampa Electric Co— 


991% lst M g 58 1933 8 f op- _s&D| 
Tampa Gas 58 1937 opt- _M&N | 


06 Tennessee Electric Power— 


ist & ref 63 1947 Ser A__J&D 


...| Tenn Pow gu 58 1962 opt_M&N 

|| Tenn Water Ist 58 1946_._.M&*t 

....| Terre Haute Indianap & East— 

92 ist & refaf g 58’'45 opt_A&O 
93% Terre Haute Trac & Light— 

lst con M g 58 1944____M&N 

60 Terre Haute El 5s 1929__J&J 

Terre Haute W W Co 


101 lst M 6s 1949 Ser A____.J&D 


...- Texarkana G & E 58 1930__J&J 


84 Tex Elec Ry deb 6s 1942.__J&J| 


bhue lst & ref 5s 1947 EES IJ&J) 
Tex Trac ist 58 '37 opt. _J&J| 


Texas Pow & Lt Ist 58 °37_J&D 
79 Deb g 68 2022 SerA__._._ _J&J 
_...||Texas Public Servis Th 738- J&J 


....| Third Avenue R 


Y ref g 48 Seebon, op aft 14 J&J 


92 pei tac g 58 Jan 1960 0p_A&0 

ahas hot Fu D 7_J&J 
89 bry Dock E Bwa Batter 
101 at 58 gold 1932______ J& 
New ref m Ser C income- - 

42d St M & St N 1st 68 1910 

sacs| Ext at 5% to 1940_._._.M&& 

|| §0u Boulev g 58 1945___J&J 

101% Union Ry Ist 58g 1942__F&A 

103 Weatchester El Ist 582’'43 J&J 

10614 Yonkers Ry ist 58 1948_A&O 


_Thirty-fourth St Crosstown—Ss 
aiid’ '|Tol i) .Y Green & Southern 


lst m 68 1941_..._.-_.- M&N 


92 ‘roledo Edison ist 78 1941- rye 

By iL... We OE Oe Bel caacscsace M& 

...-|/Tol Frem & Nor St Ry—See re 
| Tol G E&H con Ist g 58’°35_A&O 


...-|, Tol & Indiana ist 1931_J&J 
\Toledo Trac. Light & Power— 
6% notes 1925_._..._. F& 


ai A 
8814 Tol & West Ry ist g 58 '26_J&J/ 
PUNE « stenacesnnn ened 
‘Topeka Edison 58 Sept '30.J&J 


‘Topeka Ry 58 1930 op 1915_J&J 
Topeka Ry & L ist5s 1933_F&A 
Trenton 


ie’ -City Ry & Li 


100 lst & ref g 58 1 30 opt...Jé&J 
...||Tri- veg a & Teleg— 
103. || 5%s 1942.....___..__M&N 


9414 |Troy Site mee: —See Un Tr (Alb) 


23d St Ry—See N Y Rys 


9614 |Twin City Rapid Trans t Co— 

ot Paul Cy ist g 6s 32._._A&0 
103 ist cons 6s g 1934____A&O 
1937__J&J15 


Cable con 
96! ‘| Minn St & St Paul City— 


Cons guar g 5s 1928 - .A&O 
97% ‘Twin City STelep 53 '25-'26_J&J 


| Twin States Gas & Electric— 


4s Jan 1 1933___._...- J&. 


< J Income 68 Jan 11948_.______| if 
||Union Depot—See United Rys Stout 
101 || Union Elec Lt & Pow of Ills— 
lst m 544s 1954 Ser A...J&3| 
100 ‘Union El Lt & Pow Co of St L—| 
88 || $e Sep t 1 1932- _..M&$| 
Ret exten" 33o0paft’18_M4&N 
Northwest | Elev 
96!4||Union Ry—See Third Ave Ry) 
95 |\Union Ry Gas & Elec Co (Ill)—| 
Coll tr g 5s 1939 conv op_J&J| 
100 ||Union Trac Co. of Indiana— 
ist 58 '19 ext at 6% to'22J&J) 
93 Indianap North 5s 1932__J&J) 
90%|| Mun & Un City 5s '36__J&J) 
%7}o|\United Elec Lt & Power Balt— 
----|| (8s cons g 44s 1929_._M&N 
J 48°49_J&D 


97°<| Union Eley RR— 


...-| Unit Elec Co 











“f” and income and defaulted bonds. 





1 


Ask. Bonds. 











.| | Syrac Rap Tr Ist g 5s 1946- M&S! 
.| Tacoma ay & P—See Pu et Sou nd > 
a 





-~ 


& El g 58s 1949.__M&& 
Trenton St Ry con g 5s "38- J&J 
\Trenton Pass 6s Se 4 30°31 A&O 


Troy Gas 2d 68'23 ext to'33.F4&A 
101 || Consol 56 1939........M&N) 
..--| | 28th & 29th Sts—See 3d Ave Ry| 








lst & ref 58 Oct 1953_.__.A&0O) 
__.|| Ist & ref 444s 1926_____ A&o 
100 |Underground lec Ry of Londo. 





|\United Elec Rys (Providence)— 
101 || Priorlien M 4s Jan 1946 Ser B 


99)4|| Gen ref M 53 Jan 1951 Ser A 


|| Gen ref M 43 Jan 1951 Ser B_| 
----||Un'ted Electric Securities Co— | 
|| Coll tr g 5s 1933 to 1955 _F&A/b5.45% 
....\||United Fuel Gas 6s 1936__J& 
mee 74s Aug 15 1931- _F&ALE 


..--||Onited G E Corp 68 °45_A&< 


||United Gas & El(SF)5s’32__J&J 


116 ||\United Ilium Co New Haven— 
9914|| 1st 48 Feb 1 1940 F&A 
115%4||United Light & Power Co— 


|| Deb g 648 1974. ____-- MAN 

107 54% g notes 1928____._M&S& 
United Lt & Rys Ist 58'32_J4D 

Conv deb 68 1926 _....M&N 


----|| Istl & cons M 6s '52 serAA&O| 


| United Power & Tran— 


----.|| Uel Co & Phi tr ctfs 4s’ 49 J&d) 
~ == =| United Rys tr ctts 4s '49_J&J 
100 | United Pub Util 6s 1943_._J&J 
Unit Rys & Elec (Baltimore)— | 
| Ist Saee 4s 1949. ...M&8) 


| 
| incomes g 48 1949 op 29 J&D, 
ng g 58 1 36..3&D 


co 


lst con M | ee M&S 


“au oe 


Qo gor 


Tne fund 
6% gold notes 1927____- F& 
Balt Sparrows Pt & wie 


_..-|| — Ist g gu 44s 1953_._F&A 
| Balt TracCo Ist M 5s'20._M&N 
Jona No Balt Div ist 58'42_J&D 
emal | Cent yy nty yt oe MAN 
5s 1932_..M&S 


10144) Lake Ro E} Ist 58 '42 M&S) 


Ext 


3 U0 neg Railways of Havana— 


a 7\%s Feb 15 '36__F&A 15 
yn Phila)—See Unit P & T 


|Cnt 
69 |\United Rys of St Louls— 


|| 6% receivers ctfs 1926..A&O0 
86 || Gen @ 48 July 1 1934___J&J 
.-|| Gen g 5s Apr 1 1923 gu A&O’ 
l St Louis Trans Co 5s '24_A&O) 


..--'/Onited Rys Investment Co— 


epee ist lien coll tras fg 53'26 M&M 


90 || Stamped 
....||\UOnited ir * (Albany)— 


oe Con g 44s 2 so tarcta ace 
ine Albany Ry A... Mt 5s g °30 wrad 
91 || nn a) | see J&D 

100 City Ry 5s g 1942. A&0 


jh Re tee J& 
80 mk & Cham Ry G & E— 


Dt ieee 
Utah Gas & Coke Ist 58°36 J&J 
Ui, A. nee oe. rs 





“| P 
“Utah ugh ‘ Traction— 
65 | 


84 
70 || 1st & ref Se 1944 Ser A__A&O 
Utah P & L ist 5s 1944.._F&A 
‘Rys | Deb 68 May 1, 2022...Ma&N 
} 


97%|| Gen 5s 1949_.___-- J&D15 
|Ry Utica & Mohawk Valley Ky— 
| 99 lst g 4448 1941_._____- M& 


70 Utica Belt L ist g 5s .329 M&N 
Valley Counties Pow 5s '30M&N 


100 4|| Vermont / Corp— 
<sten “PG. ae 


— i 2 oe Beinn nancenee 


94'4|| Debenture 6s 030. 
...-\|Virginian Pow ist 5s 1942_J&D_ 


....||Virginia Ry & Power— 


eed Ist & ref g 58 1934_____- J&J' 
Norf & Atl Term 5s '29 M&S) 
98\4 Norf & Ports Tr 5s '36__J&D| 
Wash Alexandria & Mt Vernon| 


10344), let g 58 1955 opt.._..-.- 
103 eh - ton Balt & Ann El— 


100 53 Mar 1941 op.__M&8S 
Wash’ m,| (DC) G L 58 1960_M&N 


6s M 1933 Ser A___..- 
—" y 
9614 My -y- 





97% Saates Water Power Co— 
100 "a & coll tr g581929_J&J 
lst ref 58 1939 op____-_-- J&J 

89 ||\Waterloo Ced Falls & No R 


...||West Chester (Pa) 8t Ry— 


lst g 58 Aug 7 1932_._._._.F&A 
__.||West End St va Boston E) 
0914)|\West Liberty St Ry—See Phila 


West Penn Power— 


20 ||West Penn Railways Co— 


- 
wr) 








104 ae Tt (Pittsb)—See Phila Co. 
5554 |United Util 1st 63°43 op 18 J&J 
40 ‘4 |U 8 Pub Serv lst 6s '2 _ F&A! 
95%4||108 + gems lst 78 1921 ext S 


lst | & gen 63 1944__._F&A 
Utica El) P ist 5s 1950__J&J 
110 |\Utica Gas& El ref&ext 58°57 J&J 





A&O 
___||\Vermont Pow & Ltg 5a '27- M&S) 
100 |\Vicksburg L & Tr Ist 5s8’32- Jaa 


eo OS eee 


A&O 

W ash wy & El g 48 1951___J&D 
ref 68 1933_...M&N 

Anacost & Pot 58 1949.._.A&O 


& Sub 58 g 1948__._F4&A 





Certificates of deposit ___ _- 
Watertown L & Pow—See Nor 
Westchester Elec—See 3d Av Ry) 
|W extehenter Lt Ist g 58 '50_J&D 


*| 
;“ Ist M sfg 53 1940 op '15_J&J 
Y Sub Gas—ist g5s'49M4S 


|| West Penn Co deb 68'°25_J&D15 


lst M 5846 0p '21 Ser A M&S 
r lst M 5s 1963 Ser E_._.M&S 
Ist M 5s 1953 Ser F_A&O 
35 lst M 68 1958 Ser C__.__.J&D 
3214 lst M 7s 1946 Ser D__._.M&S 


Ist g 5s Jan 1 1931_...- A&0 
Deb g 6%s 1927_...-.-. A&O 
Pitts McKees & Connells RR 
ist cons 5s Jan 1 '31__J&J 
West Penn Tr ist 5s 1960_J&D 
W Phila Pass Ry—See Phila RT 





[Vor. 120. 
~ 
| Bid. | Aek. 
i 68 
56 
43 46 
5.25% 
100 i00% 
9534] 9634 
91} 93% 
93 95 
a 99 
95% 95} 
100% 101% 
99 99% 
40 qubies uk 
6714 68 
85 90 
70 70% 
96 esce 
51 51% 
71 72 
9914 99% 
884 
100 
99! 100 
99 osee 
99 aban 
99 oe 
109 110 
101 101% 
72% 73 
82 83 
7 a 
100% wae 
99% 100% 
45 4s 
74 — 
55 58 
54 — 
102 ; 
10514; 106% 
90 91 
93 96 
98 100 
86 86% 
94 94% 
91%) 93% 
SOM cess 
984 99 
100%; 101% 
72% 54 
&5 95 
99% a 
97 100 
91 94 
97 ee 
90 93 
93! 94% 
9514 96 
96 cece 
92%, 93 
20 —— 
20 25 
51 66 
99 100 
103% 9088 
794 % 
101% 10184 
91 sous 
91 acue 
84 —- 
991 mth atte 
993 ace 
- 2S s 
f 13 
N Y Ut tlities 
99% 99 4 
734 75 
Co 
86% 96% 
96 96% 
102 
105° — 
107: 107% 
100%, 101% 
87 seicial 








a Purchaser also pays accrued dividend. 
gal, e Per cent of par value. 








b Basis. d Price per share not per cent. 
r Canadian price. «Sale price. zjEx videod 


hts. +t Without par value. 





I ba rice iacludes accrued interest. & Last sale. 
/ x- 


an Norm|i- 


Mar., 1925.] 























































































































~) ™ 
PUBLIC UTILITY BONDS AND STOCKS 41 
NOTICE.—All bond prices are “and interest” except where marked “f” and Income an1 defaulted bonds. 
| 
Bonds and Stocks Bid. | Ask. } Stocks. Par.| Bid. | Ask. | Stocks. Par Bid. Aak. 
West Va LH & P 68'29.J&D| 95 | 100 ||Amer Wat Wks & Elec— ‘Cons Trac (Pittsb)—See Phila C 0. 
West Va Utilities 63 1935_J&J} 93 | 95 Common new...........- 20\d 3734 38 |\Consol Water (Utica) com_.100) 80 85 
Westerly L & P 53 1937____J&D Saisie ----|| Ist preferred(7%)_.....--. 100} 102 | 10234 % preferred..________.100 80 85 
Western L &P ist sf 5s°25MKN - | \| preferred(6%)-_.......-- 100}. 10144} 1012 7% preferred _ | og 105 
Western N Y Utilities 5s’46J&D) 9116 934|| Appalachian Power........ 100} 76 78 |\Consumers’ Gas (Toronto) _._50)r 164 165 
Western Power Corp— | 7% preferred ........... 100) 97 99 \Consumers Pow(Mich), pref.100) 92 94 
Deb sf 644s 1954..__-_--. J&D -| .--||Arizona Power_._._..--- 100} 22 24 6.6% preferred__....._.--. 100 9914} 100 
Western States Gas & El. sctrie - adel Preterres . ....-..+--0 -100} 79 81 |\Continental Gas & Eleccom_100| 84 88 
lst & ref 53 1941 opt __.J&D) 96'4)  _-_-_.||Arkansas Light & Powcom_100| 70 | ----|| 7% prior preferred___.__- 100} 91 95 
ist & unif 6s '47 Ser A__M&S — = eC Ree 100} 95 97 6% preferred_._..._._--__- 90%) 94% 
6% gold notes 1937___-- A&O ----| -...||Arkansas Natural Gas......10|\4 634) 7 |\Contin Pass Ry—See Phila R T 
Western T&T coll tr g 53°32 J&J 99% 100 |\Associated Gas & Elec com -.(t)|d 65 | ..-||;Cumb’I’d Co (Me) P& Lt____50/d ---- oocs 
Western United Corp— ; Common, Class A tid 26% 2M eye conse: 100 == -- 
Coll trust 6% notes 1940_J&J “— 98 Preferred _ : _(no par)id 50 52 |\Dayton Power & Light_____ 100} 410 135 
Western United Gas & El Co— Augusta-Alken Ry & El_..100) ----| ---- SS ea 00} 94 97 
Gen M 5s 1950_.-..... F&A 90 92 ER RRP 100 eee _...||Dayton & Western, common.100 aad ite 
Gen M_ 6s 1950__-_-_- _-F&A| 100 102 Baltimore Electric pref_____- 5O\d 42 43 ON ea ta aR ISD 100 toa Ps 
West Un Tel Says tr 53°38_J&J| 99 102 ||Bangor Ry & Elcommon...100} 874 ...||\Denver & Northwestern Ry_100 6 
Fdg & RE M 448g'50_M&N 9314) 94% RE RE 100} 98 101 ||Derry (N H) Elec Co, pref__--_- 92 96 
ore Aug 1 _  , eee F&A] 110%) 110% |Baton Rouge Elec Co pref_100 90 .-||\Detroit Edison._______.___ 100} 114 \4| 115% 
utU extat5%to'41M&N 99 ..||Bell Telephone (Canada)_..100)7 135%} 134 Detroit United Ry_______- 100 27 | ---- 
Northw’n gu g 444s 1934_J&J 95 _...||Blackstone Val Gas & E____50\d 79 81 D >minion Pr & Transmlasion100 F .2--| -<-- 
Whatcom Co Ry&Lt 5s'35M&N| 90 93 || Preferred. _..---100} 100 102 i, ee WOOF .s-<| <0 
Wheeling (W Va) Elec Co— _ ||Bleeck St&Ful Fy—SeeNYRys Dominion Teleg (Canada)_-_50\r 49 | -.-- 
Ist M 5s 1941 opt ____M&N 97% Boston Consol Gas, pref_._.100) 105 106 Duluth Edison Electric__-_-_- 100 coal wee 
Wheeling Public Service Co |Boston Elevated RR com__100| 76 77 a pete Bienes 
Cons in 6s Oct 1952_____. 80 2k. eeeptEaE 00 93% _...|;/Duluth-Superior Trac Co. _.100 — | &@ 
Wheeling Trac 5s g 1931___J&,) = ---|| 1st preferred___._- apes  ) , - is 100; 35 | 45 
Wichita RR & Lt ref 53'32 A&O ...|| 2d preferred_.....-.....100) 9834| saig(bugeens Light—See Phila Co— 
Wilkes-Barre G&E Ss’55optJ&)| 97%) 99 ||Braziilan Tr L & P Ltd___-100|r 54 & ‘Eastern Conn Pr7% ist pf..100) ---- - === 
Wlikes-Barre & Hazleton RR— B’way & 7th Ave RR—See N b Rys *||Eastern Mass St Ry,com...100) 35 36 
lst coll iT & 58 1951__M&N 1f\f 45 50 || Brooklyn City RR_.......-. gid 8%) 9 lst preferred _._.....___- 100 66 68 
Wilkinsb & E Pitts St Ry—See | Phila C \||Brooklyn Edison Co__._-__- 100 12744} 129 Preferred B stock________ 100 60% 60% 
Wiliamspt Gas—Ist g53°39F 4A wane lg Manhat Tran v t c_.(t)\d 41%) 41%4|| Adjustment stock _......100) 45 | 46 
Wilmington & Chester Traction , a C1 eee (t)|d 80 82 |\Eastern Texas Elec Co new_--_- 73 76 
Coll tr 6s ext 1933______ A&O 94)4| 96 ||Brooklyn Union Gas. _...-- t)id 80% 8144)| Preferred __ PE | see= 
Wilmington (Del) Gas Co— || Buffalo General Electric.__.100| 235 245  ||Eastern Wisconsin Elec pref_100| 95 or 
lst & r-faf 5s 1949.._MA&s 90 { ! New stock.___..._._.._..___- a ai ...-!|East Bay Wat (San Fr) com_100 .. | 1200 
ist & ref 63 1949______- M&S} 100 101 \|California-Ore Power com_100) 54 enh MT. condiwowmae _-100| 92%) 93 
lst & ref 73 1949._____. M&S} 103 seis Tne ers 100} 98% 99%| Preferred B__..._._._._- 100} 93 ae 
Wilmington (Del) Light & P Co ‘Calif Ry & Pow prior pref__100| 08 75 ||East Penn Elec. Co--..-...- (t)\d 65 ° 
lst M 53 1960____.___- A&O 90 92 ||\Camden&SubRy-—See P S Corp ist preferred 7 scdinipcasiited (t) 4 100 101% 
Winnipeg El—ist ref 53°35 J4'|r 92}4) 93 |\Canadian General Electric.100)" ----| -.--||_ 2d preferred (8%) --.--.. (t)\d 9 101 
Gen M 68 1943___._.__- M&S cose ----||_ Preferred. ._- WW wee 54 ||East Read’g El R’d’g Trac 
Wisconsin Elec Power Co— |Capital Trac Wash, D C) 100 92 92\%)|East St Louls & Suburban..100 — eae 
Ist M 53 1954 ser A__.F&A) 99%) 96% \Carolina Pow & Light, com. 409 300 | 305 | ...  , ——eeaeeeer ae See 
Wisconsin Gas & Electric— | ISNA: Slane 101'4| 103 ||Edison Elec Illum (Boston).100) 201% 202 
Ist g 53 1952 om 1919__J&D 98 100 ||Central Ariz L, & Pow coti=100 ....'|Eighth Ave RR—See N Y “ve 
Wisconsin-Minn Light & vo ’ a4. renee +: 100° 106 ||Elestrical Securities, pref...100) ----| ---- 
lst & ref 5s 1944 0p '19_M&N 9344) 94)¢ |\Cent Arkan Ry & LCorp f 95 ...-||Electrical Utilities, com_...100 sal wee 
Gen & ref 7s 1947_.___- J&J} 102 105 \Cent Crosst RR—See Y ays ore >... ae eae ea 
Red Wine G L & P Sa 1926 99% ----,|Central Ga Power com-_-.-_-_-. 32 37 =||Electric [Investment Corp... 2° 100 éen0 
Wisconsin Power & Light Co— |\Cent Hudson Gas & Elec_-_- 100 104 109 ,—tt«C«ié«C RE eepe 100) 125 “fae 
lst & ref 531946__.._____J&D| 884%) 90 |\Gent Ill Pub Serv, pref seg =- (it) d 86 87 |\Electrie Ry Securities ___._. (f)\d 13 i4 
ist | & d 63 1944 ser C_-MKN| 994) 101 = ||Cent Indiana Power, pref_- 88 93 ||Elec Storage Batt—See Ind & Misc Cos} 
Wisconsin Public Service Corp— ||\CentPKN&ERR—See N Y ~ “ Elizabethtown Consol Gas..100) _ 60 cece 
Ist! & re 63 1952SerA_A&O;} 1004 101 Central Pow & Light 7% pt. 100 89 94 Eliz & Tren RR—See Pub Serv) Corp. 
lst & ref 53 1942________ JAS 95% 97 4 Central States Elec Corp... 100 63'4 67'4)ElmtraW L& RRistpfvtcli00) 94 —— 
Wisconsin Ry Light & Power— CO RETA EE AT IES 100} 93 954||El Paso Elec Co (Del)_.-_-- aS. d 73 75 
Ist & ref 53 1933__.___-- &A| 92 94 |\Ches & Potom Tele of Balt pf100\« 112 L13360 Pe OE BW odccnccsacuss 100; 101 103 
Wiscon Riv Pr ist 5s’'41_M&N| 90 92 ||\Chic Aur & Elg Corpytewi_.|d --.-- conga FU C9 Duonnncoenscenece 100} 101 =o 
Wisconsin Securities Co— Chic City & Concom part cts (t)|d 4) %|Emplire & Bay State Teleg..100| 65 70 
6% notes 1929.____. _M&S} 191 102 Pref partic ctfs____- (no par)i@d 5 6 ||Emoptre Dist Elec, pref---__- 100} 80 86 
Wisconsin Trac L H & Pow— A Chicago City Ry....-.-.-. 100} 50 | 55 ||Emoplire Gas & Fuel Co, pret.100| 91 95 
- _ 9: eee é 96 974 |Chicago nye partic ctfs Ser 1__- 6 14 |/Erie Lighting, pref_...(mo par)id ----)  -.-- 
2 jf eres a, —— 8 3 Jee am 1% 2 |'Esssx & Hudson Gas_-____- 100} 122 124 
Wisconsin Valley Elec— | 7 Series 4 psnteinsheadp nina diintne. 1 | 2 |\Pairm't Pk & Had Pass Ry—See| Phila |R T 
ist & ref 53 1942______- M&N| 95 97 Sere 4 44|\Fall River Elec Light Co...100| 3414) 36 
lst mtge 54s 1942- ---M&N| 100 102 Chee o Rapid Transit Co— |Fall River Gas Works_-__.--- 25, 56 58 
Worcester & Conn Eastern R ting tr ctfs for com stock _. 12% 13 |Fedaral | uA ht & Trac, com_ “Y d 133 135 
Ista fg 444s 1943_____- &)| 75 4%) 85 Prion i“ " 2a 99 101 || Prefe‘red__.......-.-.- -100| 85 86 
Wore Con St Ry 7s 1930..M&S, 85 _..-||Chicago Sub Gas & Electric100} 344, -_-.| Fedora Utilities..-....2... ees ae 
lst & refg 4 d. 1930_..__.F&A 60 nme | RIE Sapa eee 100 35 | .--.|| Preferred. ee 65 70 
Deb g 5a 1927._...___. M&N, 75 ....|\Chris & 10th Sts RR—See N Y |Rys_ Franklin Telegraph (guar)-.100} 40 44 
ore & Clint 7s 1930___J&J 70 --||Cincinnati Gas & Electric. ..100 85% 854 Galveston-Houston ElecCo.100 34 36 
Worcester Gas ae t Co— | Cincinnati Gas Transp _---- 100; 1044) 105%) Preferred. _-_. — le. suen 
lst M 5s 1939 Ser A_..J&J} 105 | -.- .|\Gincinnat! & Hamilton Trac.100| -.--|  . | Gas & Elec of Bergen County10¢ 80 ania 
lst M 63 1939-_-------- J&J} 105 | --| PED < snctaaenrmaese 106} ..--| ....|Gas & Electric Securities...10(| 200 sees 
Wore & So St Ry 781928__M&S| 75 | 82 | Cine New & Cov Lt & Trac. 100 76 | 76%)|_ Preferred -. -------100) 75 80 
Yadkin River Pow ist 5s'41A&0, 9714 i e. ieaaeee 6114) + % i y Gas & Elec Corp. --(t)|@ 73 75 
Yarmouth Lt & Power, Lid— | | Cinctanati street Ry ----..-- 30 d 32% ] Cumulative pref Class A_.(f)|d 108 11k 
ist M 5s 1937_._____.- A&O| 82 87 | Cincin & Suburb Rel Kelep..89 d 83 8314 Cumulative pref Class B --$)) 42 93 95 
ist refunding 881951... M&N/ 9%7}4 103 | Cities Service..........-.- 100} 204 206 || Convertible preferred - --_. jd 75 77 
Yonkers Ry—See Third Ave Ry! || New stock.......-------- 20 d 40% 40% _, Old cumulative pref___._- 100} 122 woe 
York Haven Water & Power— ' gears: 10u} 8234) L, Pow a Ryscom.100} 32 35 
lst 58 June 1 1951__.._.J&D 97 98 | a 10\¢ 7%) a Pref erred SRE 00 77 80 
Cons. M 5s May 1 1957 - M&N 8744 85'6 PRESTON Bi ccccccacces 100 73 f 78 “4 2) : Georgia Ry Ry & El Comps... 29° 115 117 
York Rys lst M g 5s ’370p J&D 93 94 | Cities Service Bankers shares (t)|d 20%% 20%|' Preferred...........-.-..- 80 83 
Yo vars Hydro-El Corp— |Citizens Gas (Indianap) com_25|\d 32 | 32 %4 Gunn ores & Power, coi“ 100 65 66 
Ist PO A&O) 100 —— (RY 100} 104 ale “| First pref cum 7%-~-.----.- 100} 97 94 
conqee n & Ohio River— Citizens’ Pass Ry—See Phila RT First pref cum 8%--.-...-.- 100} 107 109 
lst 58 1935 opt "15 A&O -< ..- ||Citizens Traction—See Phila Co Second pref non-cum....- 100} 65 66 
Youngs-Sharon Ry & L—See Pejnn-O P| L City Pass Ry—See Reading Tr ladia & Stock ae! (guar)..100} 111 114 
Youngs-Sharon Ry & L—See M4b&S Ry & L) Cit 7 By (Dayton, Ohio)_...100| 35 10 ||\Graad Rapids Ry, pref_._-- 1 15 20 
Zanesy Ry L&P—See Col New/& Zanesville | Preferred . ........------ 100) 55 60 | Great Western Power, pref..100| 9914 saan 
‘Cleve Elec Illum,com-....-- 100} 215 --|| Hackensack seer 25\d 23 24 
PUBLIC UTILITY STOCKS | 6% preferred. _.__. -100} 102%) 103 (“sO ES 25\d 25 28 
a’ ‘ __ ||Cleve Patosy & Eastern RR_100) _--- ___.||Harrisburg Lt & Pow, pret... 80\4 eee anes 
Adirondack Power & Light- 100 35 37 = ||Cleveland Railway .....--- 100} 91 92 |\Hartford Electric Light....100 y 205 209 
7% preferred ........... 10 99 | 101 |\Colorado Power........-.-- 100} 34 To: a oO er aaa 100, y 198 —s 
8% preferred..._.....--. 100 pee | FAS 8. Peiibcccécdcocenucs 100) 93 _...| Hartford City Gas Lt,com__.25\4 43 ee 
Alabama Power pref__..-.-- as of ...||\Columbia Gas & Elec__(no par)|@ 59 pat. PR ote tadéincsahenee 5id 40 43 
Alabama Tr, L & P,com...100) 105 110  . a aenyeesaees ge 10644} 106% (Havens Elec Lt & Power...100) 92 93 
ee ae 85 | 95 |\Columbia (8C) RyGas&El.100|; -...| -...|| Preferred......-.. eediod 100; 103 103% 
Albany Southern RR com_.100) 27 | OO Uk a male gee Helena. Lt & Ry com_.....-.--_- 1 10 
REISER ARERR 100} 37 +4 Columbus(Ga)ElaPow com.100|} 142 - ,. = ae y= one nace 
All America Cables Inc _...100) 120 125 let preferred_..........- 109 142 .| Holyoke Street Ry_.--..--- ani one 
Allegheny Trac—See Phila Co OP ois eee 100} 100 102 he oughton County Elec Light. 28 4 6 eet 
Amer Dist Tel (N J)...-10 106 110 (Columbus Ry Pow & L,com.100 —_ is See RR ERR aS 25\d 18 20 
American Electric Power Co.50\¢d 62 | : "| eer 100 96% 98 | doughton County Tr, com_100) ---- cine 
et ae 100, 96 | 97 || Preferred B...........-- 83%| 85 Sl nsaiidntnniinet eee meow 
American & Foreign Power— _ ||\Commercia! Union salon 28 38 d 17 19 | Houston Gas & Fuel, pref...100) 94 =--= 
Allot ctfs for pf & com 25% pd! 120 125 Commonwealth -Ediso 136 137 | Hudson Count Gas__.....100} 120 123 
Common new....--- (no par)| 4d30'% 31 | Commonwealth Pow Corp 10) ld 115 116 |\{ilinois Pr & Lent 7% pref.100)| 94 96 
Preferred new.._...- (no par)} d92%4; 92% Common stock options----_- inne __.| {inois Nor Utilities pref... 100 88 8¥ 
Amer Gas & Elcom..--(nopar)d 72 | 7 Sapien apa i100 8114) 82 |\Mnols Traction, com--_--- 100| 102 chive 
i aepeeieeres Old 44\2 46 Coaey Island & Bklyo RR__100 79 $1 0 RE 100 91% -<- 
Amer Gas of New Jersey ....100| 195 198'» Connecticut Ltg & Pr 7% pt. 100} 107 110 | Cum & Power Securities...100, 2% 33 
Amer Light & Traction- --- 147 148 , ee Ree 117 120 a a is 76 80 
Preferred _ oS 00) 9414; 95 |\Connecticut Power_.--..--- 100) 200 ‘\(ndiana Lighting. ........- 100) ---- — -- 
Amer Pow & Lt com new____-- d 53% 54%|_ Preferred._......-_._--- 100} 99 — - Indiana Service aD, Com..155 80 90 
Preferred. _____... -100), 8754 84 Connecticut Ry & Lighting-100) 60 | 62 | | Preferred---_------...- 90 | 95 
Optional warrants 1931__ . @470 | 480 cs” AS jy 61 63 | ‘{ndiena Union Fraction -.72100 — -- 
Amer Pub Serv 7% pet .oot 00 499 | 91% Cons Gas, EL & P (Balt) _-_- yd 35 ....||[ndianapolis Gas.........-- 50\d 53! 
Amer Public Ut fitles islam 100 77 |) «81 4 a luv) 123 123% |tndienap & Soutbeass Tr pf.100 ot = 
prior preferred _.....- 100) 90) 92 || 7 referred.._...... -100) 110% ..-||[ndianapolis Street Ry Co_-100 45; 51 
BaP artic preferred___.-_. 100} 72 74 6%% cum pref Ser C_...100 106% 07 “lIindiene W W Sec, pref....100|) 95 | ----~ 
Peleg Cable guar..-100, 44 | 46 |\Co dated Gas (N Y). See |underN Y ‘City fadianap Water Co pref____100 =| oe 
Amer  Telep & Teleg----.--- 100 134 | 134%4 (Cons Trac of N J—See Pub Serv! Corp. | iinterboro R T vot tr ctfa_.100 30% y 3i 
o Purchaser also pays accrued dividend. 4 Price per share aot per cent. ¢ New stock. A Ex-stock dividend. & Last sale. { [1 Lonion 
n Nominal. r Canadian orice » 4sle price. wu ie -warrente 2 Old stock. 2z Bx-dividend. y Ex-rightse. +t Without par value 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the headi = neous S r 
' ng ‘‘Industrial ecurities’’ we tnclud ed which d 
~ and Miscella ude @ ssu whic o not appear under the previous two head namely 
Railroad (s eenas? and ‘‘Public Utilities.”” In the case o al ks te : oo ; : ngs 
i \ ‘ C ts . bh ever, we put **Textile Manufactur 1g ” eee { n - Real Retate 
ble ar mp: i d Dp te heads. then follo ith the 7 ; f th * daaes fl ? 
0 68 ‘“*Industrial and Miscellaneo - 
Guarantee and Safe Deposit Companies’’ under separa ww res us. 


. b nd r Cc er segs d ft it d d 































































































Bonds. . 
INDUSTR : | Bid. | Ask. | Bonds i 
1AL&™M ; - Bid. 
aberrm aba mtn aang Nes [realities esas f [4st | _tonae. ee 
y be } { } > ~ y as 90 { ad 
ist 68 July eee SS Color W ks-| nic a coll tr ref g 48 °40_A&O 85 93 |Humble Oll & R 548'32 2 J&J 1 3% 
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Bonds. Ask. || Bonds. Bid. Ask. Bonds. Bid. | 
Pennsylvania Steel— || sinclair Pipe Line sf 5s 53°42 A&O 841% 85% |Utah-Idaho Sugar Co— | 

Pa& Md Steel con g68'25 M&S 100% 101 | dlser Steel ist 7s, 1937 - sue! 6. ace ania lst M serial 7s 1927- 30..J&d 101%) 101% 

Span-Amer Iron 683 1927_J&J, 101% ....-|| skelly tL 65 70 notes’27..A&O 115 { 115% | Vacuum Oil Co 7% 1936_-A&O, 106% s 107% 
ted & Read C & 1531973 _JJ&| 100% 101 | Sloss-Sheffi Steel & Iron— Vandalia Coal lst 6a’ 300p_J&J,  ---- ; 

— Petroleum Co— \. 4% etgold notes 1929... F&A 101'4 102 Van Slyke & Horton 7s8_ _.-1938) 102 102% 

~h. 74s'31l(with war)A&O 107 _...|\Solvay & Cle 6s 1934____. A&O 1014 102 | Vertientes Sug ist 7s, 1942- J&D) 94 9414 

hout warrants--_-_- 103 ..-||South Porto Rico Sug 78’40J&D > 102'4 103 || Victor-Amer Fuel ist 68°40 F&A. a 

Pierce-Arr Mot Car 83 '43_M&S| 95%) 96 |\Standard Mill ist g 5a’30.M4&N 997 100 || Victor Fuel istafg 5e1953-J&J) 55'4 61% 
Plerce Oil 8s Decl15’31_.J&D15| 103%; 104 ||\Standard Oil (Cal)— Virginia-Carolina Chemical— dt 

Pillsbury Flour MillsCo— | | 5% serial notes 1925....F&A 100% 100%) Istst781947SerA .-.J&D|f 86 | 86% 

TR 89 a A&O| 101%| 101%)|| 5% serial notes 1926_....F&A 100% 101% Certificates of } TET eee lf 84 86 
Pitteb ‘Brewing 68 Feb4'49_J&J' 85 _..|| 5% serial notes 1927_.__F&A) 100 101% Certif of deposit stamped -\f <n 33 
Pitts Coal deb 5s July '31_M&S' k 99 5% serial notes 1928_ ---F&A 100 101%|| Sf conv 7%s 1937 Ser A_J&J , 
Pittsburgh- Westmoreland Coal | || 5% serial notes 1929....F&A) 100%) 101% With & without warr att'd f 49%4 49% 

lst 8 58 1947 0p....M&N; 92 | 94 | 5% serial notes 1930_._..F&A 100'4 10) My Certif of dep without warr’t|f 49% 49% 
Pleasant Val Coal 5s 1928_J&J) 9514! ..-|| 58% serial notes 1931_...F&A) 100! 100% Ctf dep with warrants. _- $ 42. 47 
Pocahontas Consol Collieries— || 5% serial notes 1932....F4&A) 10014) 100% Va Ir Coal & Coke 58 '49 M&S 92% 93 

ist gold 58 1957 op______ & 92%| 94% 5% serial notes 1933....F&A) 1004, 100% Ward Baking 6: 1937__.J&D1f| 101% 102% 
Port Arthur Canal & Dock— Standard Oil of New York— Warner Sugar Ref 73 1941. _J&O 97 97% 

lst 68 1953 ser A___.-.. F&A 994 100 || 64% g deb May 1 33. -_M&N, 107%! 107%) Warner Sug Corp Ist 7. '39 J&J 84 85 ve 
Porto Rican-Amer Tobacco Co |Stan Steel Wha lst 58 °28_J&J 99% .---| Wayne Coal 68 1937_._-- M&S 33 37 

8% g bds May 15'°31_M&N15 ---| 105!4)\Standard Textile Products—— WebsterC&C Ist g 58°42 0p Mt&~ 93 95 
Powell Riv Co 63 '26-'27 J&J -.-| ----|) lstef 64e 1042.......M&S} 931% 9414 Webster Mills 643 1933__J&0; 101%) 101% 
Power Corp of N Y 6448'42.100} 101%| 103 ||Steel Co of Can 63 1940..-J&Jr i104 _..-| West Ky Coal 78 1944...M&N| 101%] 102% 

Ist M sf 63 1942 B__..M&N| 96! 98 14||\Steel & Tube Co of Amer— West Va Coal & Coke—_ ss 
Pressed Stee! Car 58 1933__J&J 944%| 95%|| Genmef 7s 1951 SerC._J&)| 106°{) 107 Set OE Oe We O ec eeccnsc J&I) 95% 9614 
Producers & Refiners Corp— Sugar Estates of Orlente— Western Elec deb 53 1944_A&O 98% 94 

8s 1931 (with warrants) J&D| 114 | 115 S $66.00 76 1069... .c-scn<! 96% 97 Westinghouse Elec & Mfg— 

Without warrants attached .| 110 1117%|Sun Ol deb sf 54%s 1939-_ MAS 9644, 96% 7% zgold bonds 1931 __.M&N| 107%) 108 
Punta Alegre Sug sf 78'37_J&J| 106 | 106% , Superior Oil 1st 78 1929. F&A15 98 99'4 Whitaker-Glessner Co 5s 41 ALO) 92% 93) 
Pure Oil Co 64% notes’33.J&D;} 100%) 101 | Swift & Co lst af @ 63'44. JS&s 98 99 istsfg 6s 1941 _._ _ _A&O) tts. 102} 
Remington Arms 63 1937 M&N 894%) 90% | 5% af g notes ve 15'32_A&O 96% 9614 Wickw Spencer Steel 7s '35 J&J i%| 87 
Republic Ir & Steel 58 '40 A&O 94 947%||Taylor-Wharton I & S— Certificates of deposit cn 86 86% 

f & gon 5448'53 Ser A_J&J 934% 93%|| ist 68 1942........... M&s 92 94 Willys-Overl. Ist 643'33_M&S| 99%! 100 
Htima Steel Corp— || let d& ref 744s 1946 Ser A_J&J) 90% 911% Wilson & Co 1st 631941_..A&0| 94% 94% 

ist o f 7a 1955........_F&A 88% 89 | Tenn Coal I RR 58 1951_J&J| 101%) 102 Conv sf g 6s 1928._.. _J&O\s 664 67% 
Riordon Pulp & Paper, Ltd— | Ala Steel&Shipbldg 63'30J&J 10! ae Certificates of deposit-_---- i COM ees 

lst 68 June 30 1942. _J&D30\r 92% aie Tenn Cop Co conv 68°25 M&N| 100%) 101% Convsfg74%s3 1931_. _F&A\f 6644) 67% 
Robbins & Myers 7s 1942_J&D 68 7014%4\'T hy ssen (Aug) [ron & Steel Wks Certificates of deposit .-- lf 62%) -- 
nae & Fee &I 58 1946_M&N 91 pias: >-year 8 f 78 1930__....J&J| 98% 98% Winchester Repeating Arms— 

lst aces ik 4 148 19320 e _F&A 98% ara Tidal Osage Oila ft 78'°31_-F&A} 103 | 104 lst gold 74s 1941_....-A&O|} 101%) 102 

n Fuel 58 1943 _____-. 55 60 ||Tide Water Oil 648 '31_F&Al1!| 103)4| 10324 | Woodward Iron §31952_..-J&J| 83 | 85. 
ek de [ron 5s’ 26- ors — ....||Traylor Eng & Mfg 88 1936__ ° ...-, Youngst Sh & Tube 63 1943 J&J) 98%, 98% 
mn & ref 78 1942____. 82 83 |\Tubize Artificial Silk 83 '43_J4J| 105 108 
et Joseph Stk Yds 44s'30 wie 95% 97 ||Unton Bag & Paper 63'42M&N) 941% 96 EXCHANGE SEATS. | 
@t Lawrence Pulp & Lumber— Union Oil Co of California— No. Laat Sale| $ $ 

155 BE G8 1085... cccesoo- F&AIf 30 40 First lien sf 58 1931 o0pt._._J&J| 100 109% N Y Stock Exch __1,100$108,000 core core 

ist m 68 1926-1929____- F&AIsS 30 40 63 May 1 1942 Ser A___. F&A) 103 1034% iN Y Con 8tk Ex. 425 500| “sal a 

ist m 68 1930-1943... _FA&A aU 30 40 Sf g 53 Feb 1 1935..__A&0O| 96 ...-||N ¥ Produce Ex.1,800 1,200) 1,100) 1,200 
@t Regis Paper 6s 1925-1929. 100 102 Union steel Co Ist 5s "52 gu J&D 106% ..--| N Y¥ Cotton Ex_. 450 31,509) 30,000) 33,000 

os 1930-1934_ _- 98 100 Unton Tank Car Eq 78'30_F&A;) 104%) 105 NY Cof & Sug Ex 323 9,700) oaee nee 
@t Louls Brew Asen 63 1939 S&s oe e _...||United Drug 63'44tempA&O15) 102%) 102% |N ¥Y Curb Market 550 12 000) 11,500} 13,500 
6t L Nat Stock Yds 48'30_J&J} 9314) 95 ||United Lead deb 5s 1943- Sed 94 | 954) Baltimore Stk Ex 87 2,000) ----| _--.. 
@t L Rocky Mt &P5s'55 stpJ&J 81 8144||\United Otl Producers Co: Boston Stock Ex. 140 q. 000) 6,500) 7,500 
Gaks & Co«#f 78 1942 _._M&S| 106%) 107 Ist 88 July 25 1931. wai &J25 aides 33 Chic Bd of Tr’de_1,592 8,100) ----| 8,900 
@axon Pub Wks (Germany)— United Steamship 68 '37_.M&N| 94 95 | Chicago Stk Exch 250 5. 500! sacel 6,400 

lst extl 6 f 7s 1945_____F& 92 921%||United Stores Realty 63'42 A&O| 10314) 103%4 Cincinnati Stk Ex 35 7 500) ----|  ---- 
GBecurities Co NY 4% cous M&S! 54 57 ||\0 8 Env lst 5s 1925-1934_ J&D ..---| ----|,Cleveland Stk Ex 36 3,000} eseel| e600 
@en Sen Chiclet —See Amer Chic|le— U § Finishing con g 56'29--J&J) 96 | 98 |/DetroitStk Exch. 50 4,000) ----| ---- 
@haron Steel Hoop 8s 1941_M&S/ 107 107440 8 Rubber % notes Feely) 106%! 106% LosA Stk Ex.. 399 4,500) -o-=} ---- 
Shawsh Mills 7% notes'31A&0} 103%) 104 lst & ref 5s 1947 Ser A &J 85% 864% LoulsvilleStk Ex. 29 1, 200) Ss ae 
Sheffield Farms Co— U Bs Smelt Refg & Mining— Minn ChofCom. 587 3,100) -...|  -.-- 

lst & ref 6448 1942_____ A&O| 105 105% Conv 6% notes 1926.._.F&A 1014, 101%) Montreal Stk Ex. 71 18.000 ose Tt 

Ghults Bread ist 68 1940_M4&S anaes ....||United States Steel Corp— |New Orl Cot Ex.. 500 9,000) 8,500) 10,000 
@iemans & Haleske— Coltrsf5sApr'S5lop’11 Var 107 109%'|New Orl Stk Ex... 70 700) 550 650 

3-year sec sp f 75 1928... J&J| 98%) 99 Col trsf 5s Apr’51 not op Var) 107 109% |Phila Stk Exch.. 206 2,800 -<---| 2,600 

10-year sec 8s f 7s 1935__J&J 96 96%|| Colst 2d SsApr’630p'13M4N_ 105% 105% Pitts Stock Exch. 115 1.800 seat ,000 
Sinclair Cons Oil Corp— Univer’l Winding Co 78’'37_J&J| 100 102 St Louls Exch... 50 1,900 mia oun 

ist | coll 7a ser A 1937_M&S15) 93 93% Utah Fuel—See Denv & RioGr, p. 32. SanFr)Stk&BdEx 62 30,000) oan cute 

ist lien coll 6}43'38Ser B_LJ&D 88%4| 88% ash’tonStkEx. 40 500) 500 750 

ist | 63 '°27C with warr_J&D| 113%) 114 4 
#1nclair Crude Oil Purch’g Co— 

6% notes Ser A 1928__F&A 99%| 100 

fBesis. f This pricce includes accrued interest. & Last sale. » Nominal. r Canadian price. « Sale price. 

Stocks. Par) Bid. | Ask. Stocks. Par| Bid. | Ask. Stocks. Par| Bid. | Ask. Stocks. Par, Bid Ask. 

"TEXTILE MFG. Per |share. Per \share. Per |share. 

STOCKS. Dartmouth Mfg Luther Mfg (F R)_.1) 115 130 Ponemah M (Proy) - H 100 —" 
North. Mills. Par Per |share. Jorp (N ”  tagal 100; 148 ---||Lyman Mills (M)_.l) 141 | eee Preferred _. _~_- 95 105 
Arcadia M_.______. 1: 45 Pro erred - 100; 85 ._...||Manomet M (N B)_l 40 15 ||\Potomska M (NB). r a 
Acushnet Mill (NB) y Ot | 93 || Davis Mills (F R) : ----| 105 |\Mass Cott Mills_100) 113 117 Quissett Mills (NB) lz 165 175 
Am Linen (Fall R) | nineties 52 ||Davol Mills (F R)__l ae. Mechanics’ M (FR) ; — 70 Preferred - . - - - 00, 100 eben 
American Mfg. - 100) s8 | 92 ||Draper Corp....100) 168 | 16914) Merch Mfg(FR)_...1) 11244| 117%|,Rich Borden Mfg | 

Preferred _ -100| 78 | 82 |Dwight Mfg (Mass) - 1 eas 45 Merrimack Mfg - | Oo (F R)-.--.100| 107 dans 
Amoskeag Mfg (vol: | | /Edwards Mfg (Me)_/) 85 90 (Mags) ..... -100 -..|§ 104% [Sngamacs we mfg 

untary assn) . 69 | 70 Esmond M (RIL), pf || 98 — Preferred ___..100 79 2 F ——————— a — 

Preferred __ __ ma 4 & |Essex Cot M pf too 96% 97 | Middlesex Go (M)_. — ——S Salmon Falls Mfg 
Androscog M_ (te) 4 115 | 125 Everett M (Mass) - 90 | ...||Mt V-Wood Mills o (N H)_....100 rr 
Appleton Co (Mass)!| -_..| 635 || Fairh Mills com- 160) 10 | 50 (Balt) vtr....100| 12%, 13 genadnas M (FR)-l) ___- : 
Arkwright M (FR). 1| —_ 25 ||_ Preferred_....100) 25 | 35 Preferred v t r_100 ah 64 Sharp Mfg (N B).-/ 45 50 
Arlington M (Mass)!; 98 |  ____|\Farr Alpaca (Mass) l ...-| 175 ||Narragansett Mills Preferred _ . _ _ - 00, 69 i‘ 
Barnard Mfg (FR) _/ a 79 __||Eling Mills (F R). -!) Pe (F R)- _.100 _..| 95 | Shawmut Cot Mills 
Bates Mfg (Me) .100) 230 | .||Franklin Co (Me)-_ 200 a a Nasheweun M__.100) 125 gacees (P R) com_.-.100) 150 paw 
Beacon Mfg (NB)-_/| 125 | _..||Gosnold M (N B). “ .--| 100 ||NashuaM(NH)100| 65 70 *referred -__..100 95 gece 
Preferred.....100) 97 | 100 || Preferred_.__---- coat oan Preferred __ _ - - 100) 95 100 | Shove Mill (FR)-.100 ha 
Berkshire Cot Mfg.| \Granite Mills (FR) - jl 68 | 72 |\NatFabric&Fin.100) 104 10} |Skenandoah Cotton 
dams, Mass.100) 148 | ...||Gt Falls Mfg (N H) / waa ae Preferred - -100| 98 109 Co (Utica) -_-.100 . 20 
— Hartt Carp't_f| ld 102 104 Grinnell Mfg (N B). l| aes Naumkeag (Mass) -_-. | Soule Mill(N B).100 19) iad sh 
-100] 103 a || Hamilt Mfg (Mass) /) 49 52 | Steam Cot Co.100| 198 202 Stafford M (F R)_-_l —— 70 
Booth Mite (N B)__t} 1425 a -| \Hamilt W (Aiaas) - | 79 83 ||\Neild Mills (N B)_.l) 225 ..--| Stevens Mfg (PF R)_l| 112% — 
Preferred _ 100, 112 Harmony Mills a 94 | 100 New Bedf'd Cot M_l, i105 ....-||'Taber Mills (N B)__/ cout; 2 
Boot Mills (Mass) 120 126 | Hathaway Mfg(’ ‘B)! cost wae Preferred __._- 00 «98 .--||' Thorndike (Mass) _- ait aod 
Border C Mfg (FR) i -.-| 90 || Hill Mfg Co (Me) - 45 | 50 |\NewEngSouM__..| 10% __.|\Tremont & Suffolk 
Boston Mfg pref. 100 93 | 97 ||Holmes ~~ raps.” I 140 170 | Preferred __ __.100 41 45 M (Mass)._..100 6S 74 
Bos Duck (Mass) 90 | is -|| Preferred ____ 100 _...||\Newmarket Mfg _. Troy oe n & Wool'n 
penrme be Is (FR). t -=--| 135 || Home Bleach kw cal 1 || Co(NH)-.....100) 140 144 F R)....500 200 — 
Mult VB 187 197 || Preferred ____- 100; 10 | ...-| Nonquitt Sp (NB)-I 68 72 Union Cot Mf (FR) | 128 
Butler vr ( 133 | ---||I[pswich Mills_..100} 25 | ...||Osborn Mills (FR).1 70 .--, Utica Knit Co...100 60 70 
Cabot Mfg. ___. ----| ..--|| Preferred.._._-100| 63 67 ||Pac Mills (Mass) 100) 70 71 Preferred.....100 85 90 
Chase Mite (F ia) RE. 55 ||Kilburn M (N B)__I| 155 165 Parker Mills (FR)-_-! nine 39 |Utica Steam & Moh 
Charlton Mills. 160 ----] 138 || King Philip M (FR)i| _...| 145 ||_ Preferred_...-..-- cont (Os Val Cot Mfg___./| 118 121 
Ohicopee Mf; (pf -l} _...|  ___.||ILancas’r M (Mass)_I| 100 | 110 ||Pemaquid M ___-20) 23 ....||\ Wampanoag Mills 
Oity fg Or B) 1 13245} -_.|| Preferred nami 95 100 || Peppereil Mfg (Me) i} 125 139 ( Divide cate tad 95 
Oontin’| M (Me) 100) 120 135 Laurel Lake com... .| _.--| 25 |\Pierce Mfg (N B)../|)  _.--| 475 ||\WamsuttaM(NB)! 9) rm 
Cornell, Mills (FR) _/ ---| 130 || Preferred.....__.| re _...||Pilgrim M new_.--- 140 a 
|| Lawrence Mfg (M)_/ 61 _...|/Pocasset Mfg (FR)-/ oem 50 
Lincoln Mfg (FR)_-/) 100 | 105 
Lockwood Co cat 109 | 104 
| ] | | 
| | | 

b Assessment paid. c Par value $700. d Price per share, not per cent. A Par value $1,000. k Last sale. / Par value $1090. m Ist install. paid, 

‘§Neminal. r Canadian price. _sJSalejprice. ¢( Newgtock. 2,Ex-div. yJEx-rights. 2jEx-stock div. t Without par value. 
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if | ! | 
Stocks. Par| Bid, | Ask. | Stocks. Par\ Bid. Ask. Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. | Ask. 
| Per share. Indianapolis— Per \share. || | Per |share. | Per |share. 
Weetamoe M (FR), ___-| Sterling Fire____- 10d 9%}  1014!'Cerro de Pasco____t 5114 52 |\TITLE GUARANT. EE & 
Whitman M (NB)-_liz __..) I 37 1} | }||Chili Copper_____25) 35% 36 | || SAFE DEPOSIT el OCK 
Winnsboro M pf.100) 101 102 || Louisville. | Per cent. ||Chino Copper. sei tiriin 5 24% 26 
York Mfg (Me)-_100 93 | 102 |Liberty..........50 260 .---||/Consol Copper-_-__1| 3% 336|| American Surety-— 50) d122 127 
: Con Min & Sm __25r 69% Ls ||Bond & M Guar.100) 244 248 
Southern Mills. 1 nee atte. . Wt mone. || ‘Cop R: ange Con_100) 27% 8 |S thicago T & Tr_100) 351 acme tna 
Nor’west F & M_100 . Crown Reserve_.__lir 47c. CitySD(Alb,NY)100} 170 175 
Abbeville C M (SC)li 110 |} 115 |] | Davis-Daly Cop___1)} } Oe. Oohambie ” Title | 
Amer Spinning Co_-| 255 265 Newark. Stamped ________ 5e. 10c.||_ (Washington)...5d 7% 8i¢ 
Anderson C M (SC)! 95 99 American.......-.. 5 23 24 | DeBeers Con M.... 20% 23 }4||Fidelity & D(Md) 50d 93 oat 
Arcadia M....-.- 100, 210 | 25° (||Firemen’s__..._..50) 235 | 245 Dome Mines_____. i] 15% 16 || meptasky Title be 
Augusta Fac (Ga)-/|} 29 | 25 /||Prudential Life---50| 450 | -—.. | East Butte__.___ 5 _...||_ Preferred. __ 100; _90 sre 
Belton Mills (S C)-_l 79 75 | Federal M & Sm_ i00| 20 23 “|i 2 pea M Co. ~100) 205 210 
oo 94 | 96 New Haven. | Preferred _____ 57% 58 || |Louisville Title. “100! 200 as 
Bibb Mfg--_----- 100} 220 | 227 ||Security Ins____- 25) -.--| ---.||First National Maryland Cas Co_25\d _...| 84 
Preferred - - - - - 00; 104 | 107 we I {$3.7 75 pd) __5| 30c.| 35c. lye age Bond_100) 125 135 
Brogon__-_-_- -100} 114 115 New Orleans. | Per |share. ||Franklin - ~-25 1%!) 1%||Nat Surety Co- 100) 208 215 
Brookside Mills_100| 145 ee |) eae Sl Goldfield Consol New Amsterda 
Onadwick- Hoskins25| 15 18 re 10s  7e.|s_ 8e.|} Casualty (Balt) 10\d 44% 45 
Chesnee M.......- 130 140 |. New York. Per |sharc. ||Granby Gons M § N Y Title & Mtg_100| 309 310 
Clifton Mig (8 G)100) 135 137 ||Amer Alliance._.100) 390 310 || & Power_____ 100; 19% 19%4||R ET Ins(Wash)100| 135 145 
Columbus Mfg (Ga)! 133 137 ||Bankers & Ship_100| 185 _...||Granite-Bi-Metalic |Tit Ins & Gu(SanFr)|} 200 orient 
Converse (D E).100, 118 121 |iCity of N Y.___. 4 260 = —_ GF ew 10 2c. 15c. bee Tr(StL) 100 38 
Dallas Mfg (Ala).100) 130 149 ||\Commonwealth 300 _...||Greene-Cananea_ 199 15 : 16% Casualty .100} 320 335 
Darl'g'n Mfg (SC)-l) 83 87 ||\Continental.._. “18 dill 111%||Hancock Cons_ 14 1% US Pie Ma) 50} _..--| 193 
Drayton Mills.._.100} 109 _...|| Fidelity-Phenix...25/d 151 153 ||Hollinger Mines_ = r 14.60) 14.75|\U S Title Guar -100) 232 242 
Dunean -._--- .--100} 96 99 |Globe & Rutgers-100) 1350 | 1425  ||Homestake Min.100) 4314) 45 
Eagle & Phenix \||\Great American. 100| 290 295 |\Howe Sound Co__.1|s 3%|s 4% INDUSTRIAL AND| 
Mills (Ga)_._.100} 165 170 ||\Hanover _._____-! 50 d 180 190 || New vtc_._._...|s 20% 8s} 21% MISCELLANEOUS) 
Enterprise Mf (Ga) : 90 109 |iHome.......... 100) 352 358 wooo Cons 
Gaffney Mfg (SC)./ 88 Oe: I ptt ie onal 20\d 74 «II opper - E oe | 28 2814||Abitibi Pow & Pap.t) \d i834 64% 
Oe eee 124 128 ||Met Casualty Ins..-| 82% 88 Islande Yreek Coal - 135 135% Preferred_____100/r 110 
Granteville Mfg_100| 125 | 140 National Liberty .50\d 215 —— Ff =e 98 99 ||Adams Express __ 100) 10034 1003 
Greenw'd C M (SC)li 400 | __- _||Niag: ara_........50/d 205 --_WIsle Royale Cop_ “35 16% 17. ||Advance-Rumely 100} 14 15 
Hamrick _.......-- 135 | 140 | | Northern ire 100} 240 250 ||\Kennecott Cop___.t 54 54% Preferred _____ 100; 49 50% 
Jackson M..-._...-- 200 | -..-||North River.___- 25\d 10) 110 || Kerr Lake. -...-- 35 1% 1 %||Aeolian- Weber 
ioe dn stein 199) 183 199 || Pacific | eee 25\d 180 ....||Lake Copper. -..--. 25 2116 2% Piano & Pian_.100 23 27 
Preferred _ _ __- 100} 104 | 195 |)Rossia Ins_..__-- 25\d 95 97 ~||LaRose } ines Ltf_5 35c. 50c. Preferred _ __ - 100) 95 104 
King,J P,.Mfg (Ga)_l) 115 125 ||Stuyvesant -___- 100) 160 170 ||LaSalle Copper - _ 25 2% 2%}|Air Reduction_____ t\d 108%) 109 
Laurens © M (SC)_l} 159 | ___.||United States. ...20\d 135 .||Magma Cop Co...t 40 40%||Ajax Rubber__.___ tid 12 12% 
Marion Mills_._.100| 124 130 = |' Westchester_ _---_- 10\d 45 17 Mason Val Mines__5 1% 2 Alabama Co____100 75 ae 
MarlboroC M (SC)#/ 55 , 59 | : Mass Cons. 25} 90c. 1%|)Albany Com_...100| 70 75 
Mass Mills (Ga)...-| 105 | 112 Putodelghia. Mayflower Old Geiss 5 2 2 4%||Albany (N Y) Safe 
Mills Mfg Co (SC).1} 285 ....| Alliance of Phila_.10| 46 47 McintyrePorcupinedS 18 18% lied & Seorege 100; 160 170 
Monarch C M (SC)l| 123 123 Fire Association..50) 259 | 255 Miami Copper_...5| 21 2144||Allied Chem & Dye | 
Newberry C M (SC)i} 120 | 125 | InsCoof N A__--10| ~5244| “53 ||Michigan_.-_____ 25) ----| =.--|| Qorp-.--..--.-. 89 
Orr Cot M (SC).100; 105 | 107 || Warrants ...-... 334% 39 Mohawk 252 35 36 Pro erred . .... 100} 119 120 
Pacolet Mfg (S C)_l| 205 210 Ins Co Stateof Pa i009) 200 3 --|| Motherlode C'l'n__t| 7% 8 Allied Pack new___t Mis 9% 
Preferred . ____ 100; 104 | 106 Lumbermen’s ___.25 5| 105 _ Nevada Cons Cop_5 14% 15 Prior pref____- 100} wan 
Phillips Buttorf? Ml) 165 | 175 || People’s Nat Fire _- aoe fy Sew Cornelia Cop.5| 22% 23 Senior pref____100 i eine 
Piedmont Mtg (SC) 1) 135 | 140 ||Phila Life... -- | ..--|k 11%||New Dominion A__1| 35c. 50c,||Allis-Chalmers Mfg 
Poe, F W, Mfg (SC)l| 115 | 118 || Reliance__-- -50| 102 107 ||New River Co__.100! ...-| 30 Common --. _- 100; (76 76% 
Poinsett - 100| 92 | 96 United Firemen’s.10| ____|k 15 || Preferred. x 100) 58 60 Preferred - - - - - 100) 104 10634 
Riverside & Dan Riv| 200 | 203 i , ea 50} 102 | 105 || Nipissing Mines. 6% 6%|\|Aluminum Mfrs_ 4° hace as 
Preferred.....100} 104 | —.--|| North Butte___- 73) 2 2% Preferred - - ._ - 10 aves ee 
Riverside M_._12.50 944 1 Providence. | | \North Lake______25]! 25c. 35c.||Amal Sugar com_._f) la 3 \% 3% 
Saxon M ills_-_-_-- 100 9 | 10) Prov Wash'ton...50! 350 _...||Ohio C opper.___- 10) 99e. lhis lst preferred __ 100 88 soe 
Sibley Mfg (Ga)_100) 65 70 | |\Old Dominion Co.25; 23% 24'%||Am Agri Chem -__100 19% 193 
Spartan Mills (SC)_!; 155 | 165 || Richmond. |;Ontario Sil Min___t 6% 7 Preferred - - .-. 100 51% 52) 
oxoway 25 32 | 34 || Virginia F & M__25 88 90 |\Park City M & 8__5) 5% 5%||Am Bank Note_._50/d 182 192 
Union-Buffalo M__- 60 65 | Deposited Stock..| 88%) 90 Pit & MtShasta Cop 7c. 8c.|| Preferred._____ 50d 55 56 
ist pref-.....100 94 | 95 || Pond Creek— ||Am Beet Sugar--100, 40 | 41 
2d pref- 100 ol | 82 St. Louis— | |_ Pocahontas -....-.- 12% 14 ||_ Preferred _-._- 100 83% 83 
Victor. Monag Co__l| 111 112% Cent States Life_._5 14 | 15 ara 25 30% 31%'||American Book. “109 113 116 
Preferred _ 190 109 112 | Continental Life. -_- 19 | 21 |\Rand Mines. Ltd_ 31% 37 '4||Am Bosch Magn'o_t\d 3934 40% 
Ware Shoals Mfg 100) 149 | 150 ||Missouri State L_10 39 40 ||\Ray Cons Cop__-i0 15% 15%'||Am Brake Sh & F__ tid 101%! 103 
Webb Mfg (Nash) -/ 20 | 40 Internat Life--_-_-_- 50 62 6 St Joseph Lead ___10 43 43%)|_ Preferred - - - -- 100; 108 einen a 
West Point Mfg.100 120 125 (||Standard Life_-__.-- 3 | St Mary's omme” American Can__.100) 175%! 175% 
Whitney Mfg (SC)-_l, 137 | 140 Oo eee * 41 | 42 Preferred _-...100) 119 119% 
Woodruff M___.109| 140 150 St. Paul, ‘Minn. San Toy.-...- 6e.| 8c.||Am Car & Fdy_.100) 209 210 
Woodside Cot M 100) 118 | 120 St Paul F & M__.25 80 5 Seneca Cop Corp Bi Pee ---| Preferred _ .__- 100) 124 125 
Preferred _ ____100 99 | 91 Shannon __. 97¢. Am Caramel. -7100| 7 9 
| San Francisco. Shattuck Ariz © ‘p19 6 6% | Preferred _ - 100 63 66 
Canadian Mills. Firemen’s Fund.100) 449 150 |\South Lake < 25c.| 75 5c. Am Chain Class A 25'd 24% 25 
Can’n Connecticut Rights w i d 29 ....||Superior & Boston 10 1% 1% ||Am Chicle___._-- aa d 42% 43 
Cum pref_____100 48 59 Home Fire & M arine, 3014 32 Superior. __- 25 fein evel] ZOM@pPVts6...... t) 40% 41 
Can Convert, Ltd_Ir elt wo Tennessee © opper || Preferred... .100 99 99% 
Can Cottons, Ltd100 r109 | 111 Springfield ,Mass & Chemical _---.-t 84) 8% | Temp vtc_- 100} 92 me 
Preferred__.-.100) r9)0 | = Springfield Fire & Mi 100 120 Tonopah Belmont-1 1346 % An Cigar......100 76 78 
Domin Text, Ltd__f r68 | 69 4 Tonopah (Nev)_-.-1 1%) 1'%,\6|. Preferred - 100 98 | 100 
Preferred .....109) r115 ...| Washington. Tonopah Ext Mint 2% | 3 Am Coal of N J 25d 63 a 
Montreal Cottons..! r9i\% .-.||American....... 100, 225 _..|/Trinity Copper___.5 : Am Credit ‘FES .25d 52 | 60 
Preferred.....100\r -_..-| 11234|iCorcoran........50| 145 ..--|/Tuolumne -- Am Cyanamid..100) 137 | 141 
Penmans, Ltd_..100) r___-| 152 Fireman's _......20) 203) __-| United Verde Ext50c| 26 25% Preferred..,--100) 81 | 86 | 
Preferred - -100,9r100 ..-||National Union. __5 17 ..--| Utah-Apex aie -6 6% 6% ||Am Drug Synd 10d 6%) 6% 
Utah Consol_-_- se ___||Am Express__...100! 156 157 
INSURANCE Wheeling ,W .Va Utah Copper Co. id RR 46 89% Am Fork & Hoe_100 95 | 99 
STOCKS. Wheeling Fire £100 .--|k 150 Victoria _ eat 7T5e. 1 | Ist preferred..100 105 | = 
Winona 2 20c. 40c.'| American Glue__100 19 51 
Baltimore. MARINE INSUR- Wolverine __.....25 * ---||. Preferred.....100) 109 | ..-- 
Central Fire- 10 39 ANCE SCRIP. W yandot- cone 20c. 30c.||Am Hardware__-_100 87 9 
Yukon Gold____.. 5 ec. 60c.|Am-Hawaiian SS.10d 9% 11 
Boston. Atl atie Mutual— Per cent Am Hide & Leath100 d 12 || 12 
Boston 7 100 405 420 1923 _- ‘ f 100 101'4 |REAL ESTATE TR | Preferred. ....100 70% 72 
Colum Nat L ife.100 145 — 1924 . _..f 10044 102 & LAND STOCKS Per share. ‘\Amer Hosiery....25d —_. 50 
Conveyancers’ Amer Ice Co__._100 R7 4 RR iG 
Title. .100 ... MINING STOCKS. Per share. Albany Tr (Bost)100 a 58 _...|| Preferred... 100 76 | 78 
Mass Bonding----- 145 oie Alliance Realty_.100! 118 _..||Am Intern Corp.100 364 37 
Adventure Cons__25 25c. ..-||Bedford Tr (Bos) 100a 57 | ..| Amer-La France . ‘ 
Brooklyn—-See N Y Alaska Juneau Gold Berkeley Hoti Tr(B)la 75 | .\|| Fire Eng Inc_..10\d 11% 12 
Dayton. |” eae i% 1% |Bdof Tr Bid Tr(C).la __«s 65 Preferred.....100| 92 06 
Fe) OO 85 100 Algomah ----- 25 10c. 20c. |\Bos Gr'd R't Tr (C)la 108 | 112 Amer Laundry 
Reliable _.-_.- oan 62 64 Amer Zinc Lead “k Bos R E T (Bos)1000 a 910 | rT Machinery......tid 78% 78% 
Smelting ._._.25 9 §%| Bos Stor W'h'se (B)la120 | __\| Preferred__...100) 119%] 121 
Detroit. Preferred. ___..25 31! 31% |Boston Wharf Co__l'a112 | _...||Amer Linseed _..i100 26% 27 
Detroit F & M___50 ----||Anaconda Corp..50 42% 12% |\Bromf Bldg Tr (B)_la 65 ‘cos Preferred.....100; 63 65 _ 
Michigan F & M_50 ..-|| Arizona Com'cial__5 13 134 Business R E Tr(B)la 20 _..||Amer Locomotive.t'd136%| 136% 
Arnold __ - ee — ----||\Cent Bldg Tr (B)__la a ---|| Preferred _ _ - - - 100; 122%| 123% 
Hartford. Batopilas Min____20 a ~~~" | |\Ghie R E Trus’s 1000 a1000 | .-|Am Meh & Fdy.100) 167%} 185 
Aetna (Fire)._...100 610 620 Bingham Mines__10 34% 34% |\City R E T (C).1000 4 500 ...|;|Amer MetalCo_...._tid 50% 51 
Automobile Ins_.100 710 ..--| Bonanza Dev Co.10 1 1'%4| Congress St Associ- | } Preferred _ . __- 109) 114 115 
First Re-Ins__..100 235 242 Butte Cop & Z Co_5 7% 7\% | ates (Boston) la case 65 ||\Amer Multigraph-- fia 20 «| . 
Hartford Fire__.100) 675 185 Butte & Su 10 19 19% |C’gress St Big one —_ cocol] Preterred..... 10 1D | lees 
Hartf Steam Boil Callahan Zine: Lead Copley Sq Tr (Bos).la 37 ..-|}Amer Piano- --- “100 n 93% 94% 
nsp & Ins___.100| 545 —— Re a _10 3% 1 Devonish Blg Tr(B)la 53 ..-|| Preferred._._.100 93 94% 
National Fire.._.100| 715 | 725 Calumet & Ariz. “10 51 52 Preferred - G _..||‘Amer Pneu Serv..25d 3 3h 
Phoenix (Fire)._.100| 538 | 545 Calumet & Hecla.25 15% 15% || East Bos Land ( B)-. 2% 3 Ist preferred...50.d 45 47 
Life Insurance. Carson Hill G M_-1 He. 50c.\|Ensley Land Co_. Y 115 125 Preferred _ - 50d 18 19 
Aetna Cas'ty & Sur| 750 at ays Essex St Tr (Bost) lia Sac 70 Amer Radiator 25\d 94 8 
Aetna Life____-- 100} 837 845 Factory Blg Tr (B)_la_ 85 ----|| Preferred.....100) 125 130 
Conn Gen__- .100 1140 i J 160 Fifty Associates (B)_ ( 3400 — Am Ry Ex ress. 100 BO 80% 
Travelers 100, 1005 | 1010 Hotel Tr (Boston)..la130 | _..\||Amer Repub Corp.tid 54 & 
Kimball Bldg Tr(B)l 75 ae Am Rolling Mill..25'd 55% 55% 
\|}Realty Associates of | 7% pref (new).100)| 107%) 107% 
Brooklyn com Tt 190 — 
Ist preferred __100 90 '4 93 
2d_ preferred __100 81 83 '6 
Texas Pacific Land 
Trust ctfs 100' 290 | 300 
! 
a Purchaser also pays accrued dividend. b Assessme nt paid. d Price per share, not per cent h Par value $1,000 k Last sale ! Par value 
n Nomina! r Canadian price. s Sale price. t New stock. 


u Ex-cash and stock dividend. ve Ex-stock dividend. zs Ex-dividend. y Ex-rights, 
+ Without par value 
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~~ ; | , > 
Stocks. I ar. Bid. | _Ask. = Stocks. _Par. a Bid. Ask. Stocks. Par. Bid. Ask. Stocks. Par. Bid. Ask. 
Per \share. aa - “R —— 5 Te 

Am Safety Razor_25 a 4% 44% it-Amer To ; OF . : Af share. ss ; Per share. 

Am Safety Razor.25\d 43%] 44%|/Brit-Amer Tob--- 1d 26%4|  2714|\Congoleum Co.-;-41d 3814) 3014) PishiedyOblopt-100\4 10344/ 106 

Am Seed Mach 50d 32% 34 British Cal Fish & 5% 21% an Preferred - - - 100 103 | 104 Fisk Rubber com__tid 9 12% 
Preferred i00 67 2 os Packine 500 , 33% 8s Pa ge | 39 39% lst preferred _100 8114 82% 

Amer Shipbldg__ 100 5) 55 British Empire 33% 3 + at ee off aI d <4 3 - 2d pref 7 % .100 es zeee 
Preferred 100 ‘ 87 Steel com 100 3% 3% 6C a ray Sele ee 100 45 48 Fleishmann Co....t\d 77 4 is 

Amer Ship & Com- ist pref ......100 aryiz 23 4) \Cons Cigar Corp--} d 30 31% Preferred _ - 100, 112 eis 
merce tid 13% 14 2d cnet 100 10 % ll Cc ' regested 100 S487 Ford Mot of Canada) 518 522 

AmSmelt & Refg.100, 99 | _99%| Brown Shoe 100! 70% BS ac licjomn, tn te , -57z| 53,,||Rostoria Glass_--100)d _--_.\k 140 
Preferred zs 100 109 } 109% Preferred -_—- 100 fA “4 101 Ve ye ae ; i: ri + =) c i“% 4 \y% Foundation Co _tid 106 105% 

Am Snuffcom_.-100| 145 | 148° | Brunswick-Balke- 7 ae mee ae 8 eee Mfg) 15 18 
Preferred P 100 Ot = Collender t)\id 42% 44 Cc ' Textil : ae ---- aaee Preferred _ - . _. 100 73 75 

Am St F'dries.33 1-3.d 52% Preferred _____ 100, 102"| 104 ||\Cons Coal f Md_i0¢ ea it 4% F’klin Simon pf..100) --.-|s 102% 
Preferred 100, 110 | 1 10 % | Brunswick Term & ~ : “Pref . d oe 100 yea $s 100 Gate a ot dy Dil “te 160 P 9 tie 

American Stores _tir 49% 49 Ry Sec Co—See! Stes — € . ins “3: “z= P ma onan ig u_ 100 62 64 

An aad Refg 100 67 | 67 % muioas > Pipe L 50 d ay ” me, ‘ . te ae meee i 34 " a’ 7 Nae —_ ) sila ‘on hs ‘ar 
referred 100) 1013 0: -yrus C 2 ; Mba es ed ; Boas A eS IW). --- } i 

Am Sumat Tob. _100 18 ss: ; 153% “Tinea 100 iol 103 Clase B _— ; t d tty, 133 jon ao Tom Os r. ; ¢ 4H +, 13 
Preferred - - . -- 100 37 | 50 Burden [ron pref.100| 104 | 107 Preferred. __..10 95%%| Q " ank Var. al” 52 

Am Thread pref___5\d ' \% , wt ae - ‘ oe TOE mm = i00 95%4| 95 _ 1st preferred . .100 97 97% 

‘Am Tire & Fa nape | La 10° ae tg te B 6 B ( contin nas Can sal d 64%| 65 Gen Asph com. -.100 57% 57% 
Preferred _ _——- 40 || Class A com stk.tid 98 98 %|\Cx< ~ mite 95-3 100 é 114 wl -aizile Preferred... _. 100 94 98 

Am Tob stmpd__ aa] ld &7 ii 87% tines haem an ta 15 20 2 pres t ee an s t : os 4, 9% Gen Baking Se tid 130 140 
Com B stmpd__50\d 86%| _87 |'Burr Add Machine_+d 80%! 81 Coenen Rete’ o5\d 40%! £8 96|| , Preferred -...- = tid 119 119 

A nT > 100) 105%| 106 ||Bush Terminal_.100, 99 ‘| 91 Preferred .--- -100 139) 133 ; “"Prebarea. aia 100 poe 110" 
m Type Found_100} 105 110 Pre : " ae ceed a4 art Ss ft oo | gee 
Preferred... .-100! 106 110 | mu ° na le .-100; 973 99 | agéen & Co oma d 34 4 | 385 sclle Deb pref_-_-__- 100; 109 113 

Am Vitrified Prod.50\d 23 25 || Bldgs pref__..100 eal 99 | Cosg-Meeh Coal ta 17 -| 30 . *Gpecial 6% atic 10) 111% ig 
*referred_-...100) 72 77 Butt Co___ 10 05 2) ‘ramp (W pe a Y 4 

American Wholesale} ; fie Conan ¢ Ay & . . d met 7 % ; ch \y Bite oon 50 53 (Ome Srepeouting,. -t\d a3 i$ 23 
Corp pref_____1¢ 9 |\Gali ny, bab Fay Sh & EE -100) 5 53 || Preferred. _._- a | be 

ae RP wes ety 90 97 99 oo Cyanide | on 20 ¢ jrescent Pipe L- =25 d 13 14 General Motors.__.tid 74 i, | 74K 

P her Wind Gi 100i ..--| 115 ||alif Pack Corp...7|_105%| 103. | Crock- at Se $a | Deb 6% stock: y's 
mer nd Glass iCalif Petrol__._...25\d 29% 29 94 | Preferred 00 75 783 || Deb ( | 08 
Machine... 100; 97 100 | Preferred i00! 106° | 107 Crucible Steel. ~~ 1C asa [- et 2, stock.100} 103%} 108 
Preferred - 100 100 aohen Tan Fe ! 7 Ya) Ib eel__.100 77% 77 % Gent any --25\d 55%| 56 

ewertaccs tie] goxl "et [Reais Bs Bie | eer, He) Baler eerataas (6 ps) af 

*referred _ - . - 106 90 91 |\Campbell Baking__t!d ( ~~ "|| Preferred or ry +1 > - -- 100) 

Am Writ'g Paper. Hye rs _.|| Pref 5 sits 0009 a a 100 61 ” 61 “4 Preferred - - - - - 100) 84 | 88 

Preferred - 100 4%| 4 | Ro oy TE 00) , 1024) 102% \\° Prete — “id ai¢ 33” 32 %4|\General Refrac...- tid 53 | 64 
Certifs of depos_ 1 | 5 |” Preferred _ _ - 100 r 110 2 redeem Themed > = 1 )0| 99 102% Gen Tire & Tub__50\d 235 | 245 

es 19% |can Fdys & Forg.100| -..-| | =-7_)| Sugarcom...-_ td 6 6% | Gillette Safety Raz| ‘es | 6777 
rcher-UVaniels | mas alkene pera ‘ DA rillette Sar L. > ) 
Mid com..-..... tid 34 34 “illo ss _- Bier 100 j 2% 13 - wy ee “19 108 ‘4 107 re Gimbel Bees’. - 100d 50 «| 20 
Preferred - - - tid 96 9644 | Preferred _ ____ 106 61 ’ . j +45 \| ; 08 .....- id 50% 5 

a ~ & ah Jo of Del ding lcanadianCar&F. 100) > 5: i 43 “% iC Oommen Pipe L. ae, d 33 3 is a ony ater. 1 la 18 te 1% 2 

referrec 109} 04 94%|| Prefe ( = 4 ||Ginter Co._...... 25 | 25! 

Armour & Co (Til) - : loan ere” fe , = ree | 34 —_ i ar a d 100 " ey Glidden eres mb ett | 1305 
Com Class A_..25'd 23% 23% | Pref. i On iad siya o pref .--.... 00 ----||G “ye id 14% 15 
Com Class B 25 ; |\d 14 14 V4 C anedie in E xplos. 100 J 100 | ---- iCuyemes Fruit____ti\d ; 52% 53 Preferred —— 8% 84 
Preferred -2i00) 90 91 "|| Preferred - 100 97 107°" \|Dar 5 me s Wo 100; 250 oh eat Globe- Wernicke _ 100 7 a0 

Armour Leath cu.ul5\@d 4% 5 |iCan Indus Alch. ir 18% 18% sv il oone Woolen d 5 p _ Preferred - - - - - 100; 98 99% 

s Pre ferred ae 100} 91%) 92 ||Can Locomotive.100\r __- -| 65 |\|\Davis C& G__ --5e5 ms 4 3 Godee s Bus Inc. ia0l4 d 2 2 
rnold, Constable Pref “aa or zn > : -- WTCG .....< 2 25 

7 tla 10% 10%| lo FP oe ered - - -- 100 : .142 87 * eveee © hem. ~ t 44 44%| Gold Dust Corp--_- ld 37% 38% 

Art Metal Gon---10/d 15%! 16, || Preferred... 100\r 50° “|| Ine Ist pref 100 98 |" Retcen “308i” fase| oe’ 
undel Corp Ps  ««<«« 1 14 IOs ( | aeee = - o of  __a™ | % ! 

Assets Realizat'n.100 Mi ' % || ona certif. 100) ee, sea Dow © pre 100) » aon 9134||Goodyear Tire & | ¥ 

~— Dry G'ds__100} 188 192 ||\Caracas Sugar 50\d 2 iy se Det & Clev wa": oD id 150 eit f pugber com. - 1501 31 3 *4 

st pref.-....100| 9994] 100 ||Carib Syndicate 25\d 334) 3%||Diamond Mat 91%4|| Preferred - - - - - | 97 7% 
2d pref 100) 103°] 105. Geert) Plow Wiel, °°] «= 94) Diton Oy Craceio0| 132 | 140 I\Goodvesr  & itor, 200%) 106% 

Associated Oil 25\d 37 B7Kil_ « ( fe 1 1 (J) Cruc.-100) 135 140 || Soodve ar T & R of, 

Associated Simmons is Ist pre “ip _ P00) d 1 ‘4 9 noee Mfg pref_100 40 s 45 California gre. _.| 103 a 
Hardware pf__100 oa J.) ane 100) 2 i nlon Bdge_100/r 88 \% 89 |Goodyear T R of 

Ad ae seear Alas 03 |— 07° |loage LI wvetng| 7) --—- |/PBreerras™-—-10r *| G8 loorhant ete pecton” 9774) 98 
t] Gulf & W Ind : © oe (| - - ---- 994, ,Gorham Mfg pf.100 peas aE. 
SS Lines. .._--100| 35 35 4 | poe... 100 | 82% 28 Dominion pref.-100\r ----| 50 ||Grasselli Chem.-100) 131 | 134 
Preferred _ _ 100 44 44) Lockwood & | / yo aad pou 100jr_ ..--| 114 |] Preferred _____ 100 104 105 

Atlan Lobos Oil___t|/d 2% ‘ | Brainard Co..100| 250 Ipom I $5 a > ----| 112 | Gray & Davis_____tid 4% 5 

PP ny ss ws inte oe ' 6% 10 Celluloid Co_. soo) 35 45 ||Douglas Pectin —s d 15 te wm ft me ¥.-109 50 on 
antic Refin'g_.100 14 114 %|| Preferred____. } - : 154) oferred . . _ - 944 | 9 
Preferred - = 100} 114% 11444) C ant dase 00 sa - [Dow Che, orp pf-100)r, ----| 38 ||Gt A & P Tea pf- 100) 113 115 

Atins Forti Com.100) iz, | +0 Sugar Cos. -”..201¢ 82%| 84 ||. Preferred - ia0\* 100%| 102 pg’ ai aa = o 

referred.____100} 120 . Q S ilenthes fer whe 2 i, pferred - .- -- a 92 

neat -- 10H 1 | gai Oe OSO---108n | te eeeas oe sul Great Nor Pap_-100| 210°) 255 

, seers - - 100 P 92 91 | Central Leather.100| 18% 19 || Deben pg 100) 148 ‘4 149 Ge Son Sug- ‘35 d Rh we 
tlas Tack <p ae -refe “ | ° Al v4 ‘ - ferred ..... 1 1 

Austin. Nich & Oo Na 53 28 illocmeal Bacal; eim ae o aos |Durham Hosiery -50) d 3 e Greanen - ent? d 16% 17 
Preferred.....100) 89 oi *| Preferred. ____ 10 Tn eeee OO 4 5 eferred ___. 96 98 

Aeon Wate Cent’ —— hone oe 4 | 104 pease —.7 eguen 25\d 104 | 110 Werrees ...<.:.16 75 85 

A Hosiery . {| 2% 3 || Preferred - 10\d 1%| > “aa oe sant 51 44) 54 ee Sug. tid 5% 6 
ghomsies Corp _ _ 50) 4} & |\Cent a : sone o ° eferred - - - - - 0 79 | 88 
Preferred _ ‘ 50\d 14 14% I =v ury Ribbon: ld 37% 39 ee Se - a ----- t\d =" 11 44%||Gulf Oil Corp____25.d 66% 67% 

Babcock & Wil_.100) 1324] 135 ! Preferred..._-100| 94 | 98 Bestman ft sdak- 100) 117 | 120 ” |\Gulf States St'l_.100, 91% 91% 

a Loc Wks.100| 1414| 14: ||Cert'n-Teed Prod__tid 47%| 47 | “Pp ~~ _ ee fie 13 4\ 113% nakt Preferred. -100 101 106 

referred_____100) 113 114% )) Ist pref 100 93 4! 91%|\Eaton Axle & Sp 27s = = = = || te atO HDUPD _ - eos — 

Baltimore ‘Tube_100 deal 5 eee 12 | n Axle & Sp..tid 12 13 Preferred ____. 100 at ate He 
Preferred _ _. “100 aie 3 lo hampion a ee 81% 83 | ag ~ ra Cor.tid 27 | 30 |Hall Switch & Sig_ 100 4%| 5K 

Barnet Leather ___- tid 43 45 | Paper __ 100! 130 A ny ~ 100 94 | 98 Preferred - - . - - 100 26 | 30 

2 An iy | aaa | 95 104 Preferred _ ___ - 100) 105 107 ||_ Bro lt, ene) 5 | 36 eons (ha Ay 1s = . recht 
arnsdal! Cor Ch tor 5 ‘ lion. St x a: . ‘ | the aU s 
Heo ale a7 | grvc( Shaman Seah $2") Sh,c/ ice RENN PIO 14) 188, meters "108 | 88 

ass B___....25\d 20 ‘ fe ee yt a) . ; 96 4| 6634 |Harbauer Co | 22 23 

Bayuk Olgars.--- tld 4534] 4956] lou done tizs oe | a, Elk H Coal Guip fold °s 65 ||Harb-Walk Ref--100, 120 | ---- 
7% 1st pf(new) 100) 97 100 || Un St Yd stpd_ 100 139  Profe _ orp.50/\d 8. 10 Preferred _ 100 Eee rere 
2d conv 8% pf.100 _ 98%) Preferred 9 suc) 777 7|' Ey ane = 100\d 20% 22 Harris Auto Prees‘ ") 31% 32 

a pretorred ion 104361 63 |\Chic Pneu Tool. -100), 85'3, 90°7| Goods. 25|4_24 24%, |Hart, Schaffner & a 

referred 100 04 2} 106! 2) Chic Ry Equip 25/\d 45. | 53 Ist -~ afer tnd ater ~ r+ 1% 

Beaver Board Co— | -refe “Said 26% 27 | preferred .-100) 102 103 in Adee au 00| 123 125 
are mG le g | 7 lome@iawaaty | 2 |patertret to) 8) 88 [ameematacast ao) 
ComvtcCiB__tid 5% 6%\| Coz - cee - 2 2 as ar ar__t Shas hae 
Ist pref vtc_.100 30 | 31°°||_Preferrta.-~-~ 100) 55 35 || mndteott Johnsos 10d 6e ct 

Beech-Nut Pack..20d 6% | 69 |\Chie Y ellow Gab... tid Bi ae | ee d at33 9 M4 measn i. aperecs 25 4 47 . 

7% pref C1B__100| 113%! 115 ||Childs Co com____ tid 53 56 Sess Pine 1” | 274) 5 yes i odes d 345% 37% 

Beth-hem Steel_-100| 46%4| 47 || Prefe —— . 56 ||Rureka Pipe L_.100), 83 | 85 Preferred - __ _- 160 102% 103% 
7% cum pref__100 ox . 100 | Oin hen Wack: . 100) i | 116 eS, a Y orp... td 18 | 184 Hazel-Atlas Glass.25\d ....\|k 32 s 
8% conv pref_100) 114 1144%| Cin Un Stk Yds_100) 138 140 Pref _—— al Fle Z Heime (G Ww) o a 

Billings & Spen__.25\d 3 8 ||City Investing. _100 Fai we rred -....100) 1074) 108}4)) Common. .-...2: 25\d 72%| 13% 
Preferred ..___- — 10 Preferred _ 8 100 oa aes | a yn ee 2% 3 Preferred - - - - - 100 112% =e 

Bird & Son— Cleve Automobile.+\ds 20 |s 21 preferred __100 6 | 10 Hercules Powder 100| 10% | 107 
Prior pref___..100) 109 110 Preferred . ools 94 |s 94%|\Fairt preferred --100), .1 ) Preferred - 100; 106 108 

Bliss (EW) Go..__+\d 13% is Oley & Bart Tr. 100 SS. 4 = -— Morse. _ t\d 35 | 35M Herr-H-Mar Safe 100) — eose 
Preferred _ . _50\d 60 | 55 Cleve-Cliffs Iron. . tid 517" 'F: re ay ....100) 101% 195% |Heywood-Wake- 

pa eres _..10d 9%] 10%) Cleveland Stone 100 981;| 100 Damon ~~ — ee a > ad Pea SY i a | hie 
och Bros Tob__25\d —__-__!k KIC “hfielad Caal- 7 yep sa pls sa : am eferred - . .. - 00 194 107% 
Preferred 1 - 5D ee > tt ( ——,, on.55 ms 40% oer Oorp....- tid103. | 103% Hock Val Prod__.10d . _ 2 

Biventhal (8)—— | Cluett, Peabody_100| 63 | 64. ||Fe “yo -----100} 10834; 109 ||Hoe (R) & CoclA 47%| 48% 
Inc 7% pref__.100 P on R0 Preferred y- 100 107 108! a A = an com. 100 65 75 Holly Sug Co..__.+\d 34 26 

Booth Hidherica.-°+|4 ~83| 3% ||CocaGola Go-.~ old 90%6| 91 *|\FederalSugRetg_100| 90 Preferred. --_.100) 93 95 
Ist preferred_.100| 29 { 33 Preferred... “"]00|  98%| 100 oo ete - IND ss 90 Hoa ae aoe See | 

Borden Co_-____-_- tid j 7 iiCollins Co. on’ s Ferred . .. . 10 oot ubber.__._.t'd 56 56% 
Preferred - --.100) 108 108 © solo Fust 1& I -100 a 17 + oth Ave Busterm_.td 13% 14 ||Hood Rub Pro pf 100| 103 apie 

Borne, Scrymser. 100| 214 220 Pre ferred .. ron.100| 44 | 44% proseted | Metals. -tid 40) % 41‘¢ |Hooven Owens & 

Bost Belting pf__100 23 ¥ Colt’s Patent i . 100) a a 125 mastone r& Rub_10¢d 115 119% Rentschler pf_100 80 95 

Boston Woven Hose 7 3 Arms 'M fe ee osld 27 271 i @ preferred _ . 100 98 100'4 |Household Prod__.t\d 35% 35% 
& Rubber com.100 79 | R83 Colum Carhen. -- + d 47 | i“ Fi ‘ne preferred _ _ 100 98 | 98 ‘4 | Houston Oil ctfs_100 8] Sl1L% 
Preferred __.__ _100 99 | 101 Commercial io -< y ‘ 47% ‘> € -4 Body new_.25'd 62 62% Preferred ctfs_100 aa 92 4% 

Briggs Mfg__-_--- (t)id 37%| 38 || Trust ; ves tld 63 ar referred - ..-. 100 —— _._..| Howe Scale pref_100 60 65 

Brill (J G) 100} 101°| 105 || 1st preferred._100) 102%| 103% Hudson Mot Car.-tid 40%) 40% 
Preferred_----100| ---- Com Gclvents 4 tid 141 a 163 2 Humble Oil & R_.25,d 46% 46% 

Bristol Brass.....25)¢ -..-| 13 Class B__._. ~~ t\d 161 162 

| } 
] 
| | } 
' ‘ H | 





a Purchaser also pays acerued dividend. d Price per share, not per cent. k Last sal I a 
gf Canadian price. s Sale price. ¢ Newstock. u Ex-stock div. <z ‘Asscssment paid. 7 Ex dividend ae Nit = per cent of val. 
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Stocks. Par. Bid. | Ask. Stocks. Par.| Bid. Ask. Stocks. Par. Bid. Ask Stocks. Par.| Bid. | Ask. 
44d share. Pi r sh : > - Par. aif 
Hupp Motor__-__- 10 d 16 . 164) Liberty Mills___100 ; ° “— Nat Supply Co 50 d er" nee Proc & G ble 20d (0% oso 
Hutch Sug Pitn..25d 1 : | thon Library Bureau_100 200 220 | Preferred _____ i100 d 107 1 10 Pref, eee. sabes 100 : ted " 
Hydraulic Pr Br_100 7 Preferred ____- 100 104 119 ||\Nat Tea com... ~~ 238 ’ Begone EE 15 +g 

Seodarred a 4 bas i) || Nat Tea com... __-_. t+ ds236 |s 240 6% preferred_.100' 108%! 109% 
H eg a: -=- 100 86 87% Lig & Myers Tob.25d 61 6114) Nat'l Transit..12.50d 22% 23% \Prod & Ref Corp_50d 29349) 39 

eens veel - 100 S «x * “a57 ° ommon B_...25 d 6 334] 61 Natomas Co of Cal Preferred__....50d 45 | 46% 
Mlinois Bric 222100 122°, 125 Preferred. --""765|* 1185¢| 123 \|Ndw Departure” =| 95] =: 544) Bullman Oo. la aul asst 
Illinois Pipe L_--100 146 | 147 | Liggett’s Internat— | oe I Mite pref... -100| 108 pe. Pure Oil Go. ous-2¢ 3181 3172 
smoot Glass. s.- 199 | 88 Common as eee 10 115 |  -.-.|\New Eng Bakery 100 eee’ eee 6% preferred. _ 100 82° | 82% 

= Oil. 25d 14 m 147 Preferred ___.-- 50d 53% 59 \¢ lst preferred__100 en .-.-|| 8% preferred__100| 105%} 106 
: ew -td 39 ‘| 31 Lima Locom_.-.... t 69% 69 "6 2d preferred __100 nae ~---|/Que uker Oats....100) 3 4 365 
mp ine Tobacco Lindsay Light____10 2 2} New England Spun | Preferred ._...100) 1014 105 
Imperial tobscco"|; © | -~--linst Browuera---40la 29%] 24. |in ebeet------1001 193 | 189 |/Batle. Corp -----tl¢ 95,1 93% 
ys 1 & Trel’ le, Brothers... .. 22%4| 2: as 90 | 192 ||_ Prefe See 5 5: 
mm — Brit & rela , 7 4 22% pat 3a ¢ 23 “4 234%IN IW a Mills | || Ry ‘Steel-Spring- ion 132 | 133 
2pe > one p -.-.||Lo SPE aE. 7% 7}  Y =e ( | afe e 

Preferred - - - - -- 50d 4 , 6 Long Bell Lum A (ft) 47 4% 48 i New N pe & 00 & _ me (a8 H x ¥ at6 ete 
Indep Oil & Gas om te 29% 29% Loose Wiles Bis_100 85 34 Arizona Land_..ld 8 4 9 ope Button ne 10 d 16 16 
jadep Paoum Fool. t d 6 5 66 Ist preferred .- 100) 103 | 110 IN°y Niquero Sugl00 93 | 95 ||Reece Fold Mach-10d 2% 334 

aL 5 2c referred __ ; ‘f Q 50%) i 2 : 4 
Indian Motocycle._td 16 17 |\Lord &'Taylor..100| 1=2 | 3 ---"|" Gums A cock ctid B8| 16 tee ia abl] far 
a ~~ poe 4 + d an of % is premeres- i ss “ 90 |\N Y Canners Ine- =} d 33%| 3396 | Remington Typ_100 62% 62% 
NPGE 6cs< d_ preferred _- 4) wine ts 7% cum pref..100| 95 | 97 t fi ( F 
oe ee 108 a” 240 Lagmere oe a r,t d 35 | 35 WIN bs ‘Dock a 100 26 27% | i. prger'o. 100] 199% oe 
sferred ..--- 2 a referred ____- 09 referred _ .._- f 58 ‘ srre 12% 
Inland Steel_....25d 45% 46% |Loui dane Oil Ref (t)/d mt Mi 4 ||N ¥ Shipbldg = d 35 35 | IR 8 ctype 13% 133 

Preferred ____- 100, 107%4| 110 |'Ludlum Steel__.__ tid 35%| 35°°||N Y Steam pref- 100 99 99 4 Replogle steel. a7 1774 is” 
Intercont Rub__100 5% 6 |\Lukens Steel____- 50d 65 12 |\N Y Transit....10 73 75 |\Repub I & Steel _ 100) 54 | 56 
to rlor Corcom...ftd 11% 12 | MacAndrews & | ||Nicholson File- “100) 180 183 | referred ne oaee 100! 91 92 
pot Bante 46110 | afl || Prceeteg=n---308) 8? | 18t |NieBomeP'scimm) 5 | gh |iperastisaegee: gale 19 | tbs 

seach referred __._- | referred _.._- 6 ||Reynol is T Seoee i he ie 
Inter Button Hate ola 4% 5 || ntactey a oa -100 115 117 Nor S 4 Stboat-_ 100} 232 | et | B COMMON Maaelan 38 d 76% 76% 

s Preferred ..... d36 9 «IN e Oo... -refe s 
Int Cement Corp. -}id 56 58% \Mack Trucks Ine. -t d 13354 138 %) Preferred, ..-..50|d 48. 4536|| Rich & ‘Bor atoa” ye =. 
int Class Rh--<- 100 193 “ et | _ ae 2d aldol d 135 33 || ieoree & —~ .: iaal’ 43% ts Partic pref_._.-- tid 37% 7. 

° 7! | st preferr 3 orthern Pipe 5 Richmond Rad_-_--.- ze 
= Goma Sas- -tia 4044) 40% i. 2d tures. -109) 4 age 6 194 | ova Roots St & ad oe consl| PONETOE ...ccace 110 lia 
} ~~ i } | 4 5%'| Nunnally Co_._ -. ral 2 ‘ 

Publishing com. 2 d l5c.! 30c.|! Preferred : -o-0100) 115% 116 "| Oxilvie Fl Miils 100 r oe = we tom os 100! ai 7 

Preferred ___- -_! Od 45! 5%|\Magnolia Petrol-100) 145 | 148 || «Now stock..--_.t|r 149 | 150 ||Rome Brass & G_100) 1437 m 
Int Harvester._.100| 105 106 ''Mallison (H R).-.-td@ 29%! 2914|' “Preferred____- 100'r 124 Rome Mfg 100! 100 ae 

Preferred - ___- 100; 114%) 115 Preferred ____- 100| 82 | 82%) Ohio Body & Bl___t\d -__.| Royal Bak Pow. 190) 148 151 
Int Mer Marine.100/ 12%| 12%)||/Manati Sugar-.-100| 5114) 52  |\Ohio Brass pref.-100| —_--| 10144||_ Preferred____- 100} 100 | 101 

Preferred ----- 100) 4 M4) 464 Preferred - __-- 100; 8&1 &3 14 | Class B_....... tid 200 210 Royal Dutch Co N Y ‘d 51% 54% 
os Ps ickel.....25d 25% 27 | Manhat El .* oe; tid 46 r 4} 4 | Ohio Fuel Oil_.- --1 d 15% 16 Saco-Lowell Shops ‘| 30 40 
me. re eres SES o 97 : 9) Manhattan Shirt.25 d 26 4) 26 4! Ohio Oil. _- oe -25d 71% 72 Preferred - -__- 100) 90 bane 

"Preferred ....- 100| 107 ‘| 96 ll mtaple Leat Mill-100/r -°°__| 93°"|\ "Preferred <n z--lr 90 ** -llsafetyOar H & Lioo| 1i87| att 
) Be eas Pee > » } r aed ’ oe ae 2 F; | 

Pref stamped-_100 75% 75% Preterrea ..... 0Or 997 100 me. Hosiery woe Tt “3 21 25 erated re 3 i “t00| = rate 
Internat Petrol_..-td 27 | 27% |Maracaibo Oil ____||_ Preferred... - 100}. 7834; 80 |StLCotComp.-100| —_--| 47% 
pues Best. a cone 100 las 4 4 mth - aeperenee tat t ¢ rt rt 4 Orem ° dire om? ahié 3 4 | 29%| StL Nat Stk Y._.100) 87 | 90 

_ FAR 115_ Marlanc «Tepes 2 5% "referred ..__- 9 102 St L Rocky Mt & 
' ting tend Pas 1” 4 4 | 120% Martin-Rockwell tle } 3 ’ Otis Elevator. _-! : D d 91 | 92 Pacific vo. ad 100| 22% 23% 
nter Silver.__-_- ; Brie % ty ere -') *referred _ ._- | -refe 43% : 

Preferred ____- 190) 107 110° ”||Martin- Parry Cor.+d 31 y 32 Otis Steal ° cae a 105 %| 0 las Made Yap: Gua.” 37 3 30 - 
Int Text Book_--100) 62 64 ||Mason Tire& R..-tid 3 | 3%||_ Ist preferred_-100/ 58%] 59%/| Preferred. |_- | 9771 sho 
Intertype C rp. ---tid 25% 26 Preferred - . . - . 100 22 25 Owens Bottle....25d 45% 47 \%\\Salt Creek Prod. “idla 24% 24% 
Svat.) & | vee 100) $3 | ----lodea eos pad too] "32 | JAR igen. Cocll Suc pt. inn 2 | 108 

Preferred.....100 __- | 2d Dreferred.....| 85 ~--"|| Pacific Coast Co.100 30 133 Sev hiv L ure § 100 me ss ew 
J R Montgomery 100 95 _...||Mathi’son Alkali.50d 68 4 69% Ist preferred __ 100) 70 75 Savan’ h Sug ‘oan tid 8) | 25 

I referred ain aod 100 105 ~==-| Preferred __.-_-. 100 9744; 101 || 2d preferred..100| 43% 49 || Preferred _...-. 100) 9) | 5 
Jewel == 100 2)% 21 Maxwell-Mot A.100} 85% 81%) Pacific Mail SS__100 10 10%) Schulte Retail St..tid 1117) 112% 

Preferred -- . - - 100; 110 110% Class B (no par)__|d 47 47% i\Pacific Oil_......- td 62% 62% Preferred ._... 100) 112%) 115 
Johns-Manv, Inc- -tid 129 134 ||\May (The) Dept Packard Motor_..10 19% 194} Scovill Mfg... -. 100; 247 | 250 
Johnson Tin Foil i| Stores Cocom_.50d 105 105% Preferred.....100| 106 107 | Sears, Roebuck & 

& Metal__.._- 100 70 80 || Preferred __.-- 100; 114 _...||Paige-Detroit Motl0\d 17% 174) | Cocommon_..100} 159 160 
Jones Bros Tea_.100 18% 19% \|McCall Corp_...100| 78 81 | Pairpont Cor - 100) 161 ie * -|| Seiberling Rubb.__tid 20 | 21% 
Jones & Laughlin ‘ _ |i ist preferred .100 122 127 } Pan Am Petrol & | Preferred - . - 100; 97 | 99 

Steel 7 pref. 100 112 4 115 ||Me Crory Stores...td 85 9) | Transp com_...50d 79% 79%| ShaffO & R pf_..100) 55 | 60 
Jordan M St or Car_tid 52 % 8 Non votemecl B_ftid 835 88 || Com Class B__.50d 504% 80% Sharon Steel Ip. _50d 22 24 
Juncos Cent Sug_100 75 125 Pref with war.100 aa ....|| Panhandle P & ~s FS d 6 5 ‘4 Shell Transp & Tr £2\d 43 | 44 
KO Stk Yds of Me_.- 95 Sa Without warr,100) 105 10\% Preferred - - - ~~ 61 70%) Shell Union Oil____t'd 2°% 25% 

Preferred ___..100 77 79 || Warrante........id 43 47 |\Paragon Refg---- 198 . ae 9% Preferred ____— 00' 100%! 101% 
Kanawha & Hock | \|\Mengel Co_.-... 100 37 39 Preferred - - - - - 100; 45% 60 | Sherw-Williams _.25d 34% 35% 

oa L yous. = 199 of 9 || Saere pares ie hile io 479 $05 » | ~- Biss spe.) ‘ 1%) 1%) Preferred ..... 100! 105 | 105% 

erred - - - - . ( — erg Linoty % 82 arke, Davis Co 5 aed . aaa Sher-Wms Can_.1007r 13) | aiiiatte 
Kans & Gulf Co -- 10d 4 % |Metro-Gold Pict; pref d 20% 20% || Park & Tilford Inc_t{d 30% 31%|\ Preferred - .100r 199 | 110% 
Kayser (Jul) & Us.7 d 22% 23 %4||Mex Eagle Oil-----! 5d 34%) 4% |Peck, Stow & Wilc 25d 30 | Shredded Wheat - 100 r 153 | ae 

lst preferred -< d 9) 92 | Mex Seaboard Oil- “+ d 15%) 16 Peerless Trk & M_50 d 14% 14%|\Simmons Co... -- td 34%) 35 

— A A 6 os os =~ — es 10 d 64 444 — & b eae ‘ i56l" 27) 28%!| Preferred_....100 102 | wa 
st preferred . .100 3 *referred _-_ % \% *referred - - - _ - 1084%| 109 ||Simms Petrol Co.10d 22 | 23% 
Kelly-Springf Tire 25\d 16% 164 %\\Mid States Oil...10 4 1% 1% Penn Coal & Coke 50d 18 19 |\Sinclair Cons Oil_.td 21%| 22 : 

3% preferred - - 1006 45 | 50 || Midland Steel Penn Salt Mfg...50d 82% 83 Preferred ._. ~~ 100 88 | 99 

oy Wheel 2-100 0%! gs \Inatdeane Ce pref. a P 1034) 104 | peas om ; = - 2 F 2%|'Singer Mfg..... 100| 210 | 212 
‘ |S G2 96 idvaie Co....... 2: 243 enn Traffic. -_-- 5-16} ....||Singer Mfg Ltd...£1d 4% 4 

Preferred - ..-- 100; 109%; 112 ||Midvale St & Ord_50d ___- ata “ Penn-Mex Fuel. 24 d 42 43 Skelly Oil-. cone 25d 28 %| 29” 
Kendall Mfg...-..f\@ 10 | ..--||Miller Rubber...100) 128 129% |Penney (J C) pf_100) ae ees Sloss-Sheff 8 & 1.100 89 | 0% 

Preferred - - --. 100 85 paiba Preferred - ----. 100, 103% _... |Phelps-Dodge...100) 118 120 || Preferred __--- 100; 92 95% 
Kentucky Wag..100 2-5 5. | Mohawk Rubb..100) 3) ~~~" ||Phila Insul Wire__-t'd 48 51 iSmyth Mfg Co_.100, 270 SACLE 
Keyst Tire & R...10 d 2 %| 2% Preferred.....100| 75 80 Phil & KeadC & ltd 47% 48% Solar Refining...100; 235 | 210 
Kinney (G R)-_---- td 77 | 78% \Moline Plow Ist | | Otfsofint (wi)_.td 47% 48% Sonora Phon pfd_100 49 | 69 

Preferred ._. ~~ 100 93 | 100% Cer 100) — ....||Phillip-Jones Corp.td 68 72 Southeast Exp_.100 94 «sO 97 
Kirby Lumber..100) 100 ...-| Montgomery Ward | | Preferred. ... 100 88 92 Southern Pipe L_100 84 85% 
m. ong tnd i ” sees! 73g| Co common... . tid 48 %) 48% Phillips Petrol -- - -- td 43% 41 |/South’n States Oil 10 d | My 

eaee Dent er d hg ie ! zeeereee aeeue 109 P 3 4 | 3 _ - megeney - 160 d 20 22% South Penn Oi1..100 179 181 

eferred - - --- 92 , OS Ra ' ferred... _- j : 72 7: 
Kresge (3 8) Co. 100 493 | 510 sanan Motor Car_.tid 2 | 21% Pierce-Arrow Mot ve - So Forto RicoSugi0p 10) 103 

Preferred acer 100, 100 | 1 13%5M rris ( Philip)..-10\d 13%4| 14% Car Oorp.....- 5 13 13%4||S'west Pa PL...100) 74 77 

= 4d: & Co 100 : +4 -+-- atorse Db me Drill sole os poyeuses, raids oe 4 49 yl 50 Spalding(AG) & ‘Bro! 
eferred ____. 2 | “i Machinery ---! —— ‘ a fe) ¢ sfe Of 99% 04% 
Kupp’h'mer (B)._.5 26% | 29 || Mountain Proa. --10\d 19% 19% Pierce Oil re Jorp...25.d bs ¢ % Spanie "iiver Pulp ‘ a 

Preferred --- - - 100; 93 | 100 ||Mullins Body----- tid 13%; 19 Preferred . ..-- 100! 38 38% & Paper M_..100\r 105%) 105% 
Lake Sup ere 100 5 %| 6 Preferred - __-. 100) 3M 88 Pierce Petrol. ----- tid 7 %) 7% Preferred._...100 r 120 = 
Lake of the Voods 7a Munsingwear Inc_._td 32 33%)| Pigg Wigg Corp...fd 26 ----||\Spicer Mfg Co....tid 18% 1875 

Milling - oe 100 7r 185 | .--| Murray Body -.-- -t d 41% 42 Preferred - -—-—- 100\d 70 wens Preferred ._. ..100 95 96 

Preferred .....100r 123 | .---|;Mutual Oil......- WIG accu ...|,Pittsb Brewing...50d 2% 2% Stafford Co pref_100 89 99 
Landers, Frary & ; = Nash Motor (no par)|d 255%) 259 Preferred . ....-! Hid 6% 7 %| Standard Milling 100d 72 74 

Clark . ---29d¢ 68 70 || Pref Class A__100) 105 | 107 Pitts Coal (Pa) -~.100 52 | 652% Preferred ____.100 80 85 
Lanst Monotype 100 8) 894 Nash Wareh & El 100 i 5 Preferred - - - -- 100; 97 | 98 |\Stand Oil (Cal)..-25d 63% 63% 
Larrowe Milling. --.- 54 | 56 Nat Acme Co-..--! o0'd 6 ....| Pittsb Oil & Gas__.5\d 8%) $4 Stand Oil (Ind)__.25 65% 65% 

Preferred ........| 106 | .--||Nat Biscuit.....-. 25d 68 6844) Pittsb Pl Glass 100| 280 | __.| Stand Oil (Kan).-25d 49 2 41 
Laurentide Co..100r 82 83 _ Preferred - - .--100 saan 2a Pittsb Steel pref_ 100 95 | 100 Stand Oil (Ky)_.--25'd 118%4| 118% 
Lee Rub & Tire_-- F td 12% 13 Nat Candy__...100 PE 93 Pittsb Term Coall00 65 | 57% Stand Oil (Neb)_100) 269 262 
Leh Coal & Nav..50d 9) 91% lst preferred_.100) 107 a Preferred _-..- 100 85% 87 Stand Oilof NJ..25d 41% 43% 
Lehigh Val Coal _ | _2d_ preferred..100) 10% 103 %| Plimpton Mfg Col00| 100 oe Preferred ._...100) 117%) 117% 

Sales. __. ~~ -50d 82 s4 Nat Cloak & Suit 100 67% 6% %4)| Porto Ric A Tob- 100 52 57 Stand Oilof N Y..25d 45% 15'4 
Leh & W-B Coal__5vid -.-- a _ Preferred - ...100' 100 102%) Postum Cereal_...t\d 104% 101% | Stand Oil (Ohio).100, 35) 34 
Libbey-O wens on . Nat Dairy Prod...t\d 45 | 45% Preferred.....100; 115%) 117 Preferred - .100) 118 11% 

Preferred. . 150 rir ay 7“ ro soe d 41 , a 4 rome AL. orp com. i 00 d 3 + Stand Plate Glass__tid 13 13 

efe a 2 st preferred __100 49 00 *referred - - - 98 00 Preferred ._._.100 ; 78 
Libby, McNeil & Nat Dist Prod pref_t 65% 66 Prairie Oil & Gas .25\d 60% 60% Prior pref __ : 954 
EADDF cw ceace eli § | 8 Nat Enam & Stpg 100 31% 35 Prairie Pipe L_._.100| 121%) 122 Stand Sanit Mfg__25\du 10514 ‘ 
Preferred __...100 82 85 Pratt & Whit pf.100 45 55 Preferred _ 100 k115 
Nat Fire-Proofing 50d —__-_- 14% Pressed Steel Car 100 5S 59 Standard Screw.100 114 120 
- 4 ~¥- nine ahaa 50 d 13s 4% 33°" Preferred ....-. 100 85 88 Preferred A_..100 102 
Nat Fuel Gas_. 20 24 Stan Text Prod__100 1s ld 
National Lead_-100| 158%| 159% | | Preferred A---100|  _- 49 
Preferred ._...100| 116% 119 Preferred B__.100 2 37 
National Leather. aig 5 5M 
| | Nas Re So ae 5d 40% 40% 
} *referred ___ --100 ae naee 
Nat Sugar Refg.100 97 99 


| 
j 
‘ 
} 





a Purchaser also pays accrued div. 4 Assessment paid. d Price per share, not per cent. k Last sale. n Nominal. r Canadian price. s Sale 
price. t New stock. wu Ex-cash and stock div. o Ex-stock div. zEx-dividend. y Ex-rights. ft Without par value. 
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Stocks. Par. Bid Ask Stocks. Par. Bid isk Stocks. Par.| Bid. Ask. Stocks. Par. Bid. Ask. 
Per share Pe hare Per share - ¢.100 sian ~— r 
3 ey Works..-25d 8 8 Un Carb & Carbon.ftd 7 %4 U 8 Rubber 100 41% 4114 Western Elec p 4 ) 
7 fe rred _. 25\d 27 28 Union Oil of Calif- —- 11% 41% Ist preferred __100 95 95\% Westing ~ Br'ke_50d 105 % 107 
Steel Co of Can__100r 85% 4 Un Oil Associates.25d 70 70% USSm Ref & Min~- 30'd 33 34 West'hse E1 & Mf_50d 71 72% 
Preferred... __100'r 110% Un St Yds800Oml100 124 12644 | Preferred - 0 «45 4534 | Ist pre ferred ..-50 efi | 6. 
Sterling Products td 63% 64 Union Tank Car.100 124 12% Us Stamping “- 700 -- k 110 Weston El! Ind 1s T a 1! 4 12% 
Stern Bros pref_.100 115 Preferred — - -100 114 116 U 8 Steel C nap 100 122 5 122% Class A tid 20% 21 4 
Stetson (J B)_- td 90 93 United Alloy Steel.td 28 29 Preferred - -100 123%! 123% Westmor’d ¢ Joal__50\d aan 92 hi 
Preferred _ - 25d 35 37 United Cigar Stores U 8 Tobacco = td 54 54%. W Va Pulp & Pap_.ft d 44 47 
Stew-Warn Speed_.td 70% 70% of America.....25d 78% 78% Preferred _ ..* 100 108 li} Preferred - a7 100 
Stromberg-Calrs._.25d 614 6s Preferred ___-- 100 114% 119 Univ Leaf Tob__100 34 42 Wheeling Mold & i 
Stromberg Carb_..tid 69 70%)| United Drug....100) 116% 118 Preferred 100 90 92 See t sion 5 
Studebaker Corp._.?td 44% 4 '4 First preferred.50d 52 52 Univ Pipe & Rad_.td 43 43% _Preferred a ow ---|k 25 
Preferred _ - - 100° 110% 114 United Dyewood.100 20 26 Preferred - .100 RH 4 86°, WheelSteel Corp.100 cook “4D 
Stutz Motor Car._.tds 7 $ s Preferred _ ---- 100 52 B5 Utah-Idaho Sugar.6 d 2.85 3.05 Preferred A__.100 conete BUR. 
Submarine Boat...Tt d 9% 10 Un Eng & Fdy--_100 138 147 Vacuum Oil- --25 90% 91 Preferred B_..100 kK 116% 
Sugar Estates Preferred . ..-.- 100, 110 . Vanadium © orp ona td 26 4 27% |White Eagle Oil 
Oriente pref - - - - 95 99 United Fruit....100) 215 216 Vandalia Coal_..100 nn 2% & Refining - — --- oJ d 28% 9 
Superior O11 - - - -tid 5% 5% Unit Paper Board100 21% 22 Preferred _ ....100 _— 7 White Motor___._.50d 4% 66 
Superior Steel. .100 31 32 Preferred _ .__.100 62% 65 Van Raalte Co_._._.td 17% 21 Wickwire-Spencer Z 
Swan & Finch~-_-.100 23% 21/4 United Retail Stores Ist preferred __100 60 67 Steel Corp 5j@ % oe 
Sweets Co of Am_10 9% 10 Class A _. = ...|,\Ventura Con Oil | Ist prefe srred__100 23 30 
Swift & Co .100; 116 116% Untd Sh Mach C or25 d 43% 44 Fields ---9|'4 24 ...-||Willys-Overland..25d 11% 11% 
Swift Internatl..15d 31 3lM% Preferred - - - - -- >d 27% 27% Victor T alk M__100 90 95 Preferred _ _ _- -100 814% 82 
Swinehart T & R.100 — -|,U 8 Bobb & Shut. 100 55 _._.-||\Va-Caro Chem..._-Tid 2% 3_ || Wilson & eats td 7% si 
Preferred _ .._.100 —— 40 Preferred - - - - - 100 +105 Ctfs of dep 2% 2% Preferred - ___- 100 23 23% 
Symington Co...-.tid 14% 15 U 8 Can com. ..--..- tid 53% 55 Non-vot cl B- td 1% 14%)\|Winch-Simmons Co 
Class A tid 22 22% Preferred . ....100 103 Ctfs of de p- as vy 2 Common... .-- 100 ee 10 
Telaut'g'ph Corp.._td 13 13%'|'U 8 Cast IP&Fdy100 d 222 224 Preferred - _.100 11% 12 Preferred a 100 so a 25 
Texas Company..25\d 47% 47% Preferred . - -- - 100, 112 112% Ctfs of de Dh ares il ._...| Winchester Co__100 aa 20 
Tex Pac Coal&Oil.10d 19% 20 UD © Siewib...«--- td 32 32% |\Va Iron C & C__100 38 42 Ist preferred __ 100 eae 35 
Texas Gulf Sulph.10\d 106%) 107 Preferred.....100 115 160 Preferred _ _...100 75 79 2d _ preferred__100 ex 20 
Textile Banking.100| 148 155 U S Envelope_..100 148 | _ V Vivaudou Inc__.td 11 11% Woods Mfg__-_-- IS 42 
Thompson-Starret _.t\d 8) oe Preferred - - - - - 100' 107 110 Vulcan Detin'g-_100 5 8 Preferred _ ___- 100\r 73% a 
Preferred - - - - - 100d 98 | . US Express___.-100 4 1 Com class A__100 4 ----| Woodward Iron- 100) RS 91 
Tide Water Oi1..100| 150 | 15) J 8 Finishing- Bt: 89 91 Preferred - - - - - 100 65 75 Preferred _ _ __- 100 90 95 
Timken-Det Axle_10d 3%) 4 Preferred - - - - - 100 85 88 % pref cl A__100 40_ _...||\Woolw’th (F W)_.25\d 116%) 116% 
Preferred ____.100 2 eee 72 U 8 Food Prod_.100 chine tis Waldorf System_..td 16% 17% ‘Worthington "ump = e 
Timken Roll Bear_tid 41%| 11%1\U S Glass_..-.-- 25d __..| 17%||\Waltham Watch & & Mach_____.100 70% 7 
Tobacco Prod__.100 78% 78% \'U 8S Gypsum__-..20d114 | 116 Olock cl B.....-Tid 15 oe Preferred A__.100 84 87 
Class A......100 95 98% Preferred . — ~~ - 100 a s 115 Prior pref... ..100 72 74 Preferred B_--.100 73 75 
Torrington Co_..25d 48% 49 } 8 Hoffman Ma- Preferred - .100 25 28 ||Wright Aeron_--_-_- td 19% 20 
Transcont'! Oil_...fd 4%! 1%4 ” chine ee .-ftid 243 21%||\Walworth Mfg_.-20d 20% 20% Wrigley (Wm) Jr__tid 48% 50 
Transue & Williams | US Ind Aisotes - -100 85% 854 |\Ward Baking C ‘orp Wurlitzer (Rudolph) dz 684 69% 
Steel Forging...t'd 27% 30 Preferred ___..100 d 105 107 | Com Class A_--- { d 123 128% 7% preferred_100d 35% 37 
Troy Fdy & Mach.25\d ..-.- _....U 8 Playing Card.20 d 108%) 110 Com Class B -td 43 44 8% preferred_100 121 126 
Preferred _ 100 ‘ _...U S Print & Litho— | Preferred .100 9844 100 Yale & Towne___.25 
Trumbull Steel__.25d 19 20 Common ..... 100 63% 614%||\Warwick 1& St..10d 7 7%) Yellow Cab Mfg__10) 100 104% 
Preferred _ _ . ~100 9744) 100 First pref --100} 105 _..| Wash Crosby pf.100 109 112 Young (J 8) Co__100 105 
Truscon Steel__..10d 18% 19'4 Second pref__.100 S2 _ | Washburn Wire.100 117 = Preferred._...100) 100 105 
Preferred lO dz 10% | U 8S Radiator_-_-_.100 ‘ 148 Preferred.._...100 115 __|/ Youngstown Sheet 
Underw'd Typew.25,.d 40 1] Preferred __._.100 98 100 Washington Oi1..10d 30 35 mS Twoe..... tid 74 74% 
Preferred 100d 114 120 USRealty&Imp.100| 126%) 127% |Wash Market._..50d 50 55 Preferred__._.100| 106 . 
Un B & P Corp. _100 14% 414 7% preferred..100 n 124 126 Weber & Heilbr_..td 18% 19 
New tid 52% 54 
Wells Fargo & C o_.ld 12% 13 
Welsb’ch Co Com100 50 - 
b Assessine nt paid. d Price per share, not per cent. k Last sale. n Nominal. r Canadian price. s Sale price. t New stock. u Ex-cash and 


stock dividend. vo Ex-stock dividend. zEx-dividend. y Ex-rights. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them “and interest." Thatis. tne accrued interest must in all cases be addeJ 
on. Thereare a very few \nstaaces which form eoneptone to the rule—that is. where the atees given are flat prices, the accrued interest having been 
taken | nto account in making them. These are |ndicated by a special mark, thus (/). 

The figures in the columa “to ast’ (a licate the basis oo waich the securities gall or the iaterest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 










































































































\ To |i To. 
Bonds. Bis. | ace. |Na| Bonds. | Bia. | Ask. |Net.| Bonds. Bia. | aor. \Net 
a |-—|| aaa 
UNITED STATES—See also |page 1 3. || Mobile Co 5s ref 1928..M&S) ......| .....|4.40) Redlands—5s 1925-51J&J15)-.....|...-. .|4,60 
2s Pan Can Nov 1938_.Q-F| rt4t] 101% — 5s Road Feb 1932... F&A/....-- | _._. 14.55 | Riverside 58 1925 Bh .c tl cocccelsasens 4.60 
8s Panama Canal 1961.Q-M) 9 tora be scoll GP er I JO8T seus BET .wesee .----|4.60) Riverside Co 53 '25 aa abpabesee |4.60 
88 Conversions 1946-47__Q-J ¥6| -----|---|| 48CH& Jail 1926 ...J&J near .....|4.25)' Sacramento 43 Jan’ 26°45 opt|..-.-.|------| (4-60 
U 8 Ctfa of indebtedness_ aac re 75 2.08%) ...| Montgomery — 63 tt iitcedeniuanaee 14 90) 4s Sew Eft ky OS * ee eee 4.50 
U 8 Treasury notes______-_- b 3.77\3.42%) ...|| 58 Funding 1940_..-- JB) .wccee }-...-.|4.65 |Sacram soCoseg 2 46.J&D)\b 4.70 ‘to 4. 55 % 
Instrumentalities of U 8 Gov|t— 1] ry Nov 1 1950_..... MEN) ......]-...-- \4.65 San Diego 58 WW'25-’64A40)..-.-.)------ .60 
Fed F’m L 4%3'37.M&N| 100%|..____| __-|| tis Water 1928_....A&O}_.....]....-- \4.40)| Se Water 1934-53 ___F&A|..----|-.-... 14.60 
Fed F’m L’n 58 °41-M&N/ 103%} 104%! __- 3 Sch WW&Sew’ Rea eta 4.60| 44s Wh&Har '26-'52_J&J|_-_._.|_.___- 4.60 
fed Land Bk 4448'42 MAN| 10114; 101%, -_-| ll Monteom’ y Co—5s'35_A&O}....../..-.-- |4.65 (Sao Francisco 5eg’25 '55_J&J|_.---- Lara a 4.40 
4s 1943 op 1933. _J&J 100% 101%! -..|\Selma $s 1927 opt 1910_MA&N|-_.-.../..---- 4.75| 5a Munic 1925-1960__J&J|_-_-_- aaa 14.40 
4s '53 op '33 ____J&J 100 % 1014; -_.||Sumter Co 5a 1950_._.F&A/..-.-.- o=-e--/4.85]| Se School 1931-1966 .....|......]-..... 14.40 
448 '39 op '24___M&N| 100%! 1011, --||, ARIZONA || 43489 Water 1925 29 __J&J|.-.-.-|------ 4.40 
4348 1953 opt 1933_J&J| 102%! 103 | ___||4¥4s ref Apr’38 op '28.J&J 15|......|-.-.-- '4.40 4748 Water 1930-1964 -..|-.---..|--.--- 4.40 
Fed Ld Bk of Springf,Mass | ||Maricopa County 8 D No 1 | _ i 349g July 1°25-°44__J&J|------}-.-... 14.40 
5s May 1'40 op’25 M&N| 100 |__-.-- .--|| 66 March 1933______- Mar!|..-.-- ------|4-75|SanJoaquinCo 5s’25 *49_J&J|b 4.70 be o 4.55) 
448 1953 opt 1933. ____| 101%%| 102 | -_.|| te Highway '47-'51_J&J15)..-.-.|------ \4.75|San Mateo Co 58 '25-'42 J&J|b 4.70 to 4. Bae 
Fee, | Intermed Cred Bks | Phoenix —4 4s '50 op’30.J&J|_--.--|-.---- 4.50 |Santa Barbara 58 26-41Jan10\b 4.70 ito 4.55 
s Feb 1 1926__.F&A'b 4%/3 50% | woull Gee & Beiicacenace BEF nwcesa ~-----|4.60| 4348 gold Aug 1¥44__F4&A\b 4.70 |to 4:53\4 
* Apr 15 Sitcoms b374% 3.50%| ---|| 88 School March 1933... _|------|-----_|4.50] CANADA—See page 49. | 
site June 16 '26. J&D16 5374% 3.30%! ---|| 5e Jan 11954 opt 1934.J&J|-.----|-.---- 4.50 COLORADO 
479s Feb 1 1927__F&A °. 4% 3.507%) ...|| 58 W W 1926-1950. ..J&J|.-----|------| 4.50 |Colo Spgs 48'290p'14_M&S| 98% 99 . 
s Oct 15 '27_ A&O15 6%| 34% - - -|| Prescott— Se y" egeee Piilenedculsocnsa 4.80) 48 Ref Water Mar 1 1941. 9644} 87%) .. 
TERR TORIES AND U. |Tucson—5s Water 1950_J&J|_.-..--|-.-.--. 4.7. 5} Delta Co 5s ref’30 op'20J4&D| 99 | 100 oa 
POSSESSIONS } 4348 W Mar 10°38_M4&S10)-..-.--|-.-- .-|4.50)) Denver 58 Aug 15°28_F&A15) ate 1023§ 
waned, Lerritory of — ARKANSAS sy City and Count 
448 Sept 15 1049-M&S15.b 4.50/4.25%) -_. ‘St Fuec Lev D 66 °47_J&J|.....-|---- . -|5.20 ater Nov’48_ Man. b 4.40 4. 10% | asses 
4s May 15'460p'36.M&N|b 4.50)4.25%)| ._- 8 1945-1964______ |S SES ERS 15.30 : Water 1944_____ J&I\b 4.25 |4. 1: 5%! .- . 
4s Aug 1947 opt'37 F&Alb 4.50/4. 25%) ._. 5 8 1950-1969______ 7 RSE a eRe 5.30 5 No 1 448 '34-'53.J4J|_.-__-| 14.20%! __. 
Philip Isl 544s Sept '50_Q-M]| 102 103 4| ._. 5a 1949 opt 1929_____ Pp téenkiannaes 5.25|Las Animas Co 449’31_J&); 99 | 100 
44 July 1 & 15 1952_J&J| 9734) 9844) --- CALIFORNIA ||PuebloCo4 4sref’3lop’21J4J) 9844) 9944 
L Pur '34 opt '14_Q- 4 9444] 9514| ...|/5%s Highway '27-'37_J&J 3/------/|------ 4.15|Pueblo Co SD No 20— | 
Wks & Imp 1935. OM 94'4| 95%4| --- (4738 oUnty Bidgsens’ 26-65J3&J\b 4.25 |t0 4.10% || 4348 1932.-__._.___ Mas| 98%) 9914] 
- s J 19s6 opt'16_.F&A) 94} 9574) - ‘ s Highway 1936-48 J&J3/b 4.25 |to 4.10) '% | CONNECTICUT | 
Porto R 8 *31-'34_ +: aS. ee 4.20 rt arb Imp 19850 "50. Bil eccccsleocess )4.15)/*3348 April 1934_.____ Se Pee 13.85 
4s 1937- | Dl ikcoviisackes . 25|\4s Highw July 3 °25-'61_J&J\b 4.25 |to 4.10 % iste _ &_, eeseteee MM catusslecanne 3.85 
4s Jan 1 1944-1950__ “$a3 Te mare |4.20 Alemede-—4s 25 to "41_J&D)b 4.75 |to 4.65) 7% ||*5e July 1 1936________ J&J| eee 
old 1925-1960... _J&J|-..---]..-..- '4.20|| 4348 Mun Imp '25-"48A40)b 4.75 |to 4.60) % | Bridgeport—*5s "25-49 J&D 'b 4.10 |to 3.90/% 
4s | ee) * eet eee |4.15||Bakersfield 5s (925 $B. ABGiaccoccleccscn 4.65), 448 Bridge 1925 69__J&J\b 4.30 (to 4.10% 
ALABAMA | Berkley 58 1942-1951_._J&J|-.-.--.|-.---- 4.50) 448 High Sch '26 '43_J41|b 4 30 |to 4.10 %, 
$338 Renewal 1950 _.. J&J)b 4.2510 4.15 % $a Schoo! 1926-1955 - S&S) - > sles -|4.50) *4!48 Sewer 1925-46_A&O'b 4.10 |to 3.90 % 
é Road 1925-1931. ____ \b 4.25\to 4.15 % \Imperi al Irrig Dist 6s’ 383 &J| 10234) 105%4| -.-|| 448 School 1927-19______ 6 4.30 |to 4.10/% 
4s renewal Cl C 1956... J&J}b 4.2500 4.15 % |) Los Aug—4 >9s 1925-51 _J&D)----.-|------ 4.30) 38 lmprovt 1925-41 _J&J\b 4.30 |to 4.10% 
8348 renewal Jan 1956. _J&J > 4.25\to 4.15 &% 4s Water 1925 to '45._M4&N/----.-|------ 4.30)) *58 Constr’n '25-’48 J&D/\b 4.10 |to 3.90;\% 
Birmingham 7s 1931__J&D6\.....- (ener |4.65| 3348 Water’25to'41_A&O}----..|------ 4.30) Bristol 4448 Water 1939_J&J\b 4.10 to 3.90% 
Se) atch 11927. Ma&S|_..___|______|4.25|| 4448 Sch 1925 to '44_J&D)---- -|---- -|4.30]| *5e July 1 1924-55 _ J&J/h 4.10 |to 3.90/4%, 
48 1926-1935... M&S26 4.40 to 4% 43 5 1925-1963 al A&O'b 4.50 4.40% me heshire 414s 1926-45__J&J\b 3.90 \to 3.50,% 
as Deheo! Ape 1 195u- A&W). ----- lonemnd 4.50) unic 1926-"61_.._F&A)-..-.-- ------|4-30)| Deubury 45 Water lyao_Jd&J|_.-.. |... .-\4. “15 
5a School 1934______- = Sapa 4.55 wh HarbImp’25-’61MA&N)-.-..-.|------ 4.30) 348 Funding Oct '41.A4&0}_..._.|_...-./4.15 
5s Fund Sep 20 °41._.M&S/____-_|_.___- 4.50|\Los A C 8 D 548'25-34M&N ------|------| 4,50|East Hartford Fire District 
erp ee 1949..___. |~-----|------ 4.55)| 8s Nov 1935-60... M&N/b 4.60 |to 4.50% || *5is8 1927-1951-_ -M&N b 4.10 4% | a 
s July 1 1931__._. J&J)------|------ 4.45 Len ng Co $ 4448" 26-"49 F&A| coccccleccece 4.40) 48 Water June 1933__J&D|_____- Scien a 
8 Hospital 1963. . J&J|-.----|----.. 4.50 Oaklan °25- '43_ F&A) -.----|------ \4.50 Glastonbury 44s '26- ‘sass | heres leseeen 3.90 
us e—5s School '43- J&O aes Se 4.45| 44s Mun am '25-"43F&A\-.----|------ 4.50 |Hartford 3548 4 e '55-. J&J)b 4.10 |3.95%| __. 
Se Sewer Nov 1 1042.M4&N.-.--..|_..__. 4.45) 4\4sSch&eJune23’51- Pchnewnnties 4. 50) *4s Water June’30-"39J4D/b 4.05 (3.85% __- 
Se Dock Nov 1 1947-M&N ------)-- >” 4.45 |Oakland 8 D 48 '25-'44__J&J|_...-.|.----- 4.50| *48 Water 1940-45 _ J&D/b 4.05 (3.85%) __- 
5e Refunding 1949--.-M&S --.---)---__- 4.45 Orange Co 58 1926-45._M&S)---.--|------ 4.60|| 43 High Sch '26-'55_ pes b 4.10 |3.85%| __. 
4s Refunding 1647.A&O ------)---._. 4.40 Pasadena—4s Jan’ 26-'42 J&J)------|------ 4.50) 414+ Munic Bldg’3s_M&N b 4.05 3.85%) _-- 
44s Water & Sew ’H)_ J&J'_.----'..-._- 4.40| 44s Wat Pl’t’25-'36.A&O'___-.-- ‘esesce 4.50' *444s PermImp’?25-’ s738 &Db4.05 3 85% a 





> Basis. / Flat price. n Nominal. * Tax Free in Connecticut 























































































































Mar., 1925.] 
9 ; ™ 
, ____ STATE AND MUNICIPAL BONDS 49 
Bonds. : To | aed ’ — 
. Bid. | Ask. Net. Sends ote | Pr Net | sad8 18 Te 
a School Districts— Cikanan Cheieeiiee EA Mamet cee wich Bonds. | Bid. | Ask. ‘Mat. 
oni Arsenal '25-’47. M&S|b 4.05 |to 3.95% ee es, | |Porto Alegre (Clty), Brazil oT 
24 igs Northeast 1080 4&D|> 4.05 |t0 3.95.7) | Sa ot 1896 Bye Me S-2GD1F 44 | 45 | Sf 8s, 1961 Te) os | 8 
4.05 |to 3.95% ; L 94 o, | ~ Prague (Greater) City— sti vf |--e 
ite Soutt Sept 1955.M&S|b 4.05 to 3.95% | yh oa red "44 M&S 82 84 | - Prague {Greate} Aty— | | 
8 Southwest 1944. MA&N|b 4.05 ito 3.95% oe Re ge 1931____J&J!} : | “ Rio de Janeiro 8: a” M&N 91 92 a 
P $8 Waal’ t’n’26-"47 J&J|b 4.05 to 3.95'% Fro “4 stamped-...... wf8G 14] 8914! Ext sf 8s 1947. ~)e) +4 96 | --- 
Maid est Middle 1937 - aA b 4.05 |to 3.95% Col wong stamped. --_._- jwfS5 hl ie 73 1960 (per 100 milre y + 9374) --- 
en (T) 48’25-'35_M& 96% ° | 834% ia (Republic of) — Saafl eo milreis) _ a 90 110 as 
pang arte 1930 4 ‘tee. nmin ra | c +4 70 gold notes '27 A&O} 9914! 100 Rot ‘dam (Cc) 1909-34. £5&D) 81 84 S44 
ew Britain (C) 3%s8'32.J&J\b 4.05 |to 4% uban 58 1944 op 1911_-M&S) 97 ous tos J may 63'64_M&N> 102 Oe Tuas 
« Munic Bldg 1948..J&J\b 4.05 |to 4% “Ertl” g 44s '49 op_F&A) 453 . ae wen ity of) Porto Ri co— 
ties School 1925-’40_F&A\b 4.05 |to 4 eee & 53 1949_._.F&A : 961% - S09 Paulo (Cie 1926-36. J&J| cerece|-ere-- --- 
4395 School 1n40-"s2-F&Alb 4.03 to 4% «=| 'a8'1953. oe ie iis. 8% txt et 1043. MEN. 7 
as Water Aug '41_F& Alb 4.05 |to 4% = - Io occ Republi &J15| 98 983 | Ext sf 8s. teas" --- Ma 7934) --0 
tics Sch Aug '25-'43-F&Alb 4.05 |to 4% echoslovalk Republic— 4 Soissons (City), F ---M&N; 98%) 99%) --- 
8 Sch Aug 1929.-F&Alb 4.03 |to 4% aed be "22 due "51- A&O| 9914 109% | | Extg 6s Nov 14°36. Mi | 
eos Park 1925-1943 -F&AID 4.05 |to 4%) ene Ot Os 38 eae Seas! 2274] 100 Tokyo (City of) 5s of &N) 8434) 8514 --- 
ew av (C)3 ss’ 25-’ 35A40 te Sale 3.90 at 68 ext g 8s" 45A&015 110% Se sal + hve fd te. 1912— | 
ahee e 1925-"29_A&0/}_..___- : 13°90 D “ Jan 1 1942_- _JS&J 10014 101 1é| Trondhjem Pane § Vy 52M&S. 6624 67% ace 
Apr 2 1940,tax ext_A&O| __ "13°90 Gu nican Rep 58 58 F&A) 102 "|---| Sfext'lé pth ay A 
449 Paving Mar 1036M@&S|---— | .--- s.90| gust Adm of S240 Aare 92 | 99%) --- Maire $16}49 temp '44.J&J) 9834) 99 --- 
Teese aap - “& s N ve ve - — 
site rar Aug’a7 FAI =) o 3.90 Durch & Indies 6s °47_S&J| {01 14] 101% | GAWADAL(Nee Pork Prices.) 110%) -.. 
24348 Mch15'27,/35MA&S15|_———__ ~=--- [SO] etl alee ator iene eenal clits #23 (| ---lpeuteton of Comte | | 4 
358 | 36,'37,'30, 40, "A1A&O|- =o ---f-00| ‘ere Sige Rear tees ea] 8875] 92 |---| Ge mente Oct 18°43A&O18) 10154 10234) 
aihiciatndets r 443 } 53.1} 21 ge ° wee 
New Haven (Town)— eeos - --|3.90 vuieas (Republic of)— 98)4) 99 / | 2 oa Oct 15°28 A&O15 100 101%) -.. 
* 3s AirLRR '25-29 J&J|______|_____.| 4 Oigs Mu af 6s 1945 M&S! 9514] 86! | Se ee &O} 100%) 101 | ... 
See ee sia Fel 100 a Mamiclsaner'St"Ss A) g0i4) 90) 4) ---| 68 Mar 1 1937_--- “"Mes! 1038¢| 10454) 227 
y 1942__J&J} i -----|---]] Class B_.-.._-_-_-_.. 90%) 2 731---| geOct 1081........ | ace 
Norwalk (C) 3148 1920-J&4 Aol epene France (Repub of) és 1917| 35 * 904) ---| oe May 1085-22272 MEN 103 8) tossel 2 
4s Ref Sewer *27-'28--J&d|-----_|-___- 3.90 Retore Inn 10at CAF 16 Ss Dec 1925_--_-_- EN} 10345) 103%4| --- 
Sige Sch Meh 1029-°83-~_|-7222-|22227” B00] ger fore, tan 1021 -Q-F 16l0¢2814) $2914) -..| BY ries 100 Feel 102941 1034] 22 
iid Hee okies 3.90 ; mum 1920... .. .- . 3514| 36% | 28| «<= 
pads Improvt ° 25-'39 J&J|_-____|_-- 3.90 o- yp of 19201, $3512 sso] 77] 8 3 Viet . Nov'33Man iga'*| tor’e| 22 
porwalk (2) dy 42-440) 4 | la] ie of "24-'49 temp J&D)""90 "| 9014| __| 81s Vict Ln Nov :34M&N tos | 10434) 2-- 
— -o- 4.00 |to 3.25)% é ~ ‘ = 1, 99 9914| ~| &M4s Vict Ln Dec’ i 
4s Gas & Elec 1931__A&O\b 4.30 |t fo 8% ext g loan'45 M&S 14K oP ee n Dec’37_J&D_ 108%4| 1094) 

-- , 4.10\% ; ’ ; Kl 10244] 10: 5 ’ on | &se 
44s Water Mar '30 M&S|b 4.30 |to 110% sgermen ese o 1949 A&O15| 942; 95 5 4 -—~ Nov’ 33. MEN 102, | 10214) -- 
ei Refunding ete ASe b 4.30 |to 4.10,% _|| Haiti(Rep 8% x'32 4 ALO nal 8714| __ Alberta, Prov of 68°30 M&N a | a 
nam 13.95 512| >>. 8% deb May 1 1925_M&N\____--|------ 
4%s Water 1925-27_._F&A|__-__- ~--=--13°95 a rtf (Kingdom of)— : = Bat Dole the (Peseta M&N|-2-2- =| 2-2. 3.75 

Pty Water 1928&’ 30F4&A Eee Fae: 3.95 Indi ait 8 19441int rets F&A RRQ1¢ gol 68 June 30 1925. nee &) 
Seemasord (C) 48, 1068 ee --->-- =-777/a:15] Gg notes 1997 FAAL oo 68 Apr 25 1926... We-coonaivenonel 
Btoni — -t. ) $368°26 ° 45.J&J)------|------ 4.15] Industrial Mtge Bk no 9914) 9914) 68 July 15 1926-- Jas i8 Keeney pare rer 
Seonington At aes Masi 410 lio 3. 3.95] ist M col 7s July eae | bs Jan 15 1948 --SAI18|- 2228. eeme 4. 
mat AoA a sigs yin |aan orgie | O°) 9° | cae aR ioe | 
‘ to 3.95 } algury 538 1933 Ceci’ wT, 
Fund 1936-41__J&J/\b 4.1 2 OF 5% int 1926- 1941. -- J &J)1.3393 | | ga Inne 181088 a1 J&J|....--|------ -40 
eat ( Town) 4s oar pe son fo J 5% Treasury notes 1925. _|/ +++) Met tt] . Hine 19 1038---34i3 08 Sl acanaluapuiie 5.40 
@atetien e & 3 vos Se Se 3.95 ee Te ees | | Galt 2 3 Apr 18°31 “and cal eo |------ 5.00 
atertiury 348 sch’ 26- -325&) b 4.15 |\to 4.05% Tiéet tant31 on J30 & D31)) 62 64 =| ‘1\PowJ'’ned’31 oe tpamianina te, tat Abe hiie 8:20 
ts Pork July 28;'8.-Jaalh 415 to 4.09% — SAalgs Igoe tamp FRA! | 0 dale NS to July 1068 one oa 
, ° to 4.057 . FY 9054) 9034 i, } 
sales, Water "40-'03.-J&3)0 4:15 |to 4.05 Oriental Devel Cor Lin. "| °°) gramiltonads Age 9 AwO|= 2-2-2 | noose We 
4 4-1964-..._.---- 6 4.15 |to 4.05% Mortgage Bank of Di -M&S! 35 | 8514) s Elec L & P 1941. pe ieee -----=|4.86 
8 1946-1983. J&II5\0 4-15 |to 4.0570  Pxtl ey 6 1970. Mas | Lachine PQ'5s 1954 ---J&D\----- paoons iets 
$7 3s Water 1935-'64__J&J > 4.15 |to 4.05% Newfound * 970... -- M&S! i 99 | MalisonneuveQ 5 4s’ 30 MAN '|__.... nga \5. 7 
testis aca 415 6512 Nema he Mada a0) i | natn oti te 
West Haven Unions D— - i ob. o 1972 Sertes B___.___- fi08 107 Manthobp. Provines ar | oe | i cael l. 
4\%s May 1 1927-56_M&N 3.90 N xt 63 1954.-.--.-. A&O} 102%) 102% 63 gold aos t ieee. pee eocere|-e---- 3.75 
DELAWARE | orway 8% ext 1940 A&O| 110%) 111 | 5s 1044 30..F&A2 ....-- . | 5 
= Dec 1 1927 opt 02. J&O)---.-- . ae = 1943___.F&A 15, 9954) 100 | a eecnwooee ie ------|- -----|4-90 
i | ey , 1960 ee cesaselesuus 4.20 64 Ext Gs 1944 int ctf F&A! 9914) 99%4| is raina oly, 1330 aed Pecos --/$°35 
2 Ja! Y6L_. OS Pee "14.21 | 912] 9972| ~ Montreal Se Dec 1 '45..J&D)--.---|-.----| - 
Prog yr 53'25-'48-A&O)------ “7777 /4:50 Panama Kep)ext 4°39) 10044) 1014 Moist Now tt Der hee Ram 100°| 1037"| 
oO + — ert) Ss tus SANT)! | --- 2 eo 
a 04 Marah stae DI aK lA: aso renee or p of) 63 '40_AKO) 72 14 172% ri se FS + aa --- MEN) seebedlascauh ves 
s 1925-1928..-.-.. ine a ebeei sf $3 1950_._...J&J| 95 on 12| a oe ee [Se 5 
a 54s ee-S .  EM cos csleene “450 Qugsntans (State of) Austra lia, 95) 2 ree tesa eSeeess at coccceloorene 4-85 
Wile’ Co 58 1931- 1970. JAS) es Be ae 4.5U Ext a Pos 1941_.__A&O) 11014 11024) 43 May ns man apareee. apne 3.75 
in *gton <_< 4s” 25- '37A4&0) ares Bras ae 4 20 Rio Ge eb 151947 F&AIS 193 | 104 | 43 May 1 1933 £..__.M cesece|eoecece 4.40 
44sBldg-Con '53-62 M&S} ------|_--- 14.25 °° B —_ Do Sul (State) | 4s May 1 1944..._- &N)|....--|------ 4.85 
43 St & Sew Apr '25-A&O|_---._|----_- 3.50 a pot he Oct 1946_-| 9634, 97 | 34s Rtg Ma scaa anes coccce|-oceee 4.85 
Ss (A & O) 1947-49- A&O! aa Mla (4.30 5 ~1 43 June 18°19 J&J. 16! 17, | New Srameice 3 ; ee 4.85 
FLORIDA 8 4% % Ext Ln Dec’21_J&D\5 16 |* 1614| 43 July 3 193 4a 33 J&J|.-...-|------ 4.80 
Dade Co 5s Oct 1947-54____|_-_-- 4.50 or (Republic of)— | a 43 1932 opt +4" ----- PE acccnsleosecal 4.80 
eS ee 12M&N) 100 ~ 2 San Paulo (Bresil) ate --S&d) 104 | 104% | 4148 Dee 1 1928... sapien Poeee re 
emg <P 4.50 ate of — 3 Dec 11935... .. Joorene|-onene| 
Everglades rainage Dist— | ae oe external loan 1936.J&J 101! | 102 North Vancouver 83°60. D}..---- nwewce} 
6s 1925-1935__.___- M&N| 99 | 101 3°46 (per]1,000 milreis) ..//s105 |$130 Nova a egg tee "60_J&J|....-- conmee 6.00 
gr to 1941. J&s| 19a | 109 | --- Seine, oF = ——- | | | 4343 Aue i 1006 5" ary EPS aR _|4-18 
$ 1931-1948... _J&J ry hea : 8 1942________J&J aig] ge a © See eers ‘ -| -|4.15 
Slautiton Co Se Fab 7°68 & 054 % 5% ae Serbs Croats & Slov (King of)| 88) ‘) ” 84 SS ton ud 385°°" BA] PEA) ..ccac | patie tee \4.80 
Hernando Co 5s 1944 J&d| ¥8 rit ee —4 SS eee M&N| 9514) 8534 Ontario(Pr ag -~M@N15).....alocccee 4.90 
er 53 Jan 1'36_ sé) PR emcee t ey ph te “4 sane 5&D15| 10352| 104 - 63 Sept 18 1943. vid Mesis! Sepa (ere 9 
s Fob 1937_...... F&A\-.-- ooin=~""" 40 gaa srnal 1954._M&N| 9914, 99%% : &S15)..-- : 15 
ipceepe Eb ie | Apr een fa 21470 "EYES external 1920 F&A! 101 "| 101%4| __-| tgs May 1928... : ppg 3:75 
ey West 5s 1942______ J&J a is bs iE external 1946..A&O) 10114! 101° -| 443 1944 ie aE WIE 3.75 
atone Be 1506-1066. -- Jas STR, ee 4.60 § pPxtl Aug 1 1926.-F&Al 10014| 100% | CE Dethidien acute ie THE \Sooeee ret 
ee ee &D|......|.......8  USof Mexico 6s A 1933 | 1144 5 See ye 7 ieee anna jJoecece : 
Orange County 5s 1944_J&J| 100 i aor U 8 ot 6 exico 68 A 1933.__.|f 39 . a | 340 1930.. 1926. -- Se -e----)------ 4 
Pensacola 44s ref 1941.A&4O)-.---.|-.-.--/4:50 & oxt L'n 1945 £.Q’Jan te 45 | Ottawa Cit 5s °25-*4 -J&J)------|---- - -|4.80 
6% School 1926-51. J&J|------!-2---- 5 SRE snadacsenene 733 | 30 | oe Munle t 45__J&Jb 4° % \to 4.90 % 
Polk Co 5s Road '25-’40 J&J 2 NEAN ESR “| 5 53 Internal’ | See fs | 9 ‘4 3'25, ‘34. *25- "50. J&I Db 4° to 5.05% 
Bt Petersburg 5449 1949 _J&J cmap nem: aoe rer J&D Y o5 (| =] § +> F a ane on esi -J&J3'b 4 % to4 85 7 
Tampa 58 June’55 op’25.J&J|------|------4-60 4s rs 4s June24couponf 21 | 23 Que sbec, Prov 4 1926 eal b 4.25 |to 4.85) 7 
53 Mun Imp ’62 op’32J&D)|------|_- ---"14'°60 Tr ixt 1910July24coup on J 26%| 27 | 4%s sf 195 0 J. py t4 Saas , 4.10 
2 epee eee ds mg Ay | -~-quetme City. 346 g 80-Jaa|.----- 0794 A830 
FOREIGN GOVTS | uly 1924 coup on. J&J ¢ 40% |” 3348 Jul y (eae O.J&J)....-.|------ 4.80 
Argentine Repub 78'27F&A| 102) {| 103 | --- =” — TGS GUVET.. .2cccos 2 6 ~ Regina 58-1920 mieten 443) ~one--|------ 4.80 
nternal 5s of '09'45_ M &s! 84 | 34 --- Cru 1 nternal ¢ilver........|f 8 | 9 St Boniface Man,5e ‘31 J J) PRease ee sses 5.50 
4s £ loan of 1897. -A&O) y$69? 4 $71 G| aoe ranclian ext 1946__F&A 108 | LOS Saskatc -hewan (Prov)— &J2 seeasa* eee" 5.70 
Ext 66 of '23 1957 A-N‘S| 96%! 96% --- Bergen,N w0 Ss Oya ae : | 53 1943 (non-call.). J&D 
auist € 08,1958 Ser B-J&D| 96% 9614| --- BE fee ten 180 EO 110 | 11014! .. ‘South Vancouver, B. C. 15 coren-|-*---- mane 
an Gov sf 78°43_J&D) 95! 95%, -- emp 97% 5 | D . , 
pee eT be ysyly to’ MeseD 10034] 10954] 2. Bf 88 1048 a isp rate se isse teh 526 ho 5% ry 
Extl s f 6s 1955. ..... J&Ji 36% ee &N .09%| 110 |__| 6s a 04. oO 
8% Ext'lsf bds'41__ F&A) 107 i + gee rey yi Jity)6s "34_M&N) "414 a5 | | se] 1930-1940 sonore yas ; ‘% to 4.65) #9 
Extl 64sintrets’49_M&S| 96% 9067 2 apn <o 98 Aires, Argentine Rep | | 6a 1940-1950... .. b 5% \to 5.05 7 _ 
Bolivia(Rep)Ext 8s '47M&N! 92%) 93 ae eredhghy 1909-1946 £3A&3/pf82'4, 844) - 44s July 1 1925____- 743! ~-----|------ 5.05 
srazil 5% ext 1941_.J&D| 97 9714) --- coenien, ot H re szp-FHS) 91% 974 | 444s Jan 1 1949_--_-- a4 pea nueeee ret ée0 
at 78 (Cott-sec. *22)1082 J 82%) 8354 --- rede TO ya te | 449 Jan 1 1988------J&J)-2-7--|------ 4.90 
7 ( EM ; ; ( 5 = hegaghobaes) Nistaiaaa : 
ce 7 Bike thy pe EL Sa Ae 314s bm Bey rayt ee ~-----|- ---- 
ae ai 2 gt a 7 en 480f 1901.M&N/! 83 37. | Vancouver,BC, 53s’ BOAO ~--+--|------ 4.90 
matte Pat | 46 |e puis Munic, Ext, "445&d| 96%) 97 "Ss 1952 + eae baa eh 
SE CT csasmnsnwedad or | ae bees ons Municipal Loan: | 4s at Imp Sept 0°27 M4S9!_..---|------ “20 
GREE SE isnnndannneneed f 41% 4214) o<e a A 46 Ser A_F&A) 110 111 4s St Imp Sept 9°32 mes? adeteteni tn! (pieaaeminates 4.85 
Ef 1910......-.-2-000-- 7 40°°| 41 | --- Havans—ist 60 1930...0-J | 10934) 11044 lwinniper Man, Se, °44 se w2----|------ 5.10 
 _ —[———e aa if 41%) 42% we eee 68 $000... YS LOS t | Ga ec "1930 q's sosnesecen 4.90 
British—Cons2 }48 op °23.Q-J\l 57 }4/---- ae ons (Clty) 68 1034_M 90 105 | 4%s non-call 1944. MN “"aaiz| o5 . 
414s War Loan '25-'45J&D|I 971;\-.____ --- igene ST) itst-S wm) st | 85 ana 1046 FeAls..--.-|------|6-00 
5148 Feb 11937....F&A| 106 | 10614 --- Medellin (M oe oof 85 Georncia l—C‘zgLC(‘CS!S re 
Pe eanay frye Fea 11534) 1164 --- | External 8s 1948 a ) entp pes tee eee Jad ‘ 
7 GS : Z “<<< oS GRi6 ns ce oF 
Ext 83 Oct 1 1926..._A&O) 1025 oa Montev'o(City)sf7s1952J&D) 9! 92% by an A, 1908. eaa77 7 5e3 pone ¢ 3.75 
Ext sf 7s 1942... .- M&N| 100%; 101 wets | \Aibany—S5s 1945 woes hel te 4°50 
SF Ra Novi i94h MAN 108 | 108)4 --- Athens—4}4s June 30 1943. re 
bBasis. ¢ Basis $5 tothe £. / Flot pric , ; 
° lot price. |In London. °C ——_ 
( Per 1, vt guilders. wSper1,000lire, oe $ per 1,0 = on = oe ny ies Nom > _P Der £20. m$ perl 000 D rublee, flat. s Bale “price, 
; ancs. y Per £10) *Tax free in Conn. 2z Per £300 bond 


































































































STATE AND MUNICIPAL BONDS (Vox. 120. 
———— — | To 
——— = To J | To | 
Bonds Bia Ask. Net Bonds Bid. | Ask. | Net. Bonds. bia. | Ask. Net. 
titwitiiuntiai |. la sh) tc tlaineee =H New Orleans 5s Prem J&J| f -2--}-2-0-0| o0- 
se eones 102840. 34) 5b 3.75 to4.15 o% i ss Mantels 1925-1957 J&J3 64.15 to4% 53 Premium (dr oum) Je! f 6377| 7777771 27 
‘AB i s\ -8QGea 9 iv J ns ‘ wk , 5 7 5 1 25-1929 G¢ PES.) Bee 
ae <n ae 433 WW 103940 SAD las) $3 bee 1927 1932---A&O 100 | 1033 777 
Aue vio M&N 4.20) 48 City Hall 1925-26 S&S 22-222 )02222) 4 | bs Pub Belt RK SOOT S 1000 [222 TTT 
44 Flood Prot 42- "hk J 4.10| 4 Gen Oblig 1931 '40_J&J - w|--e-0|4-15| 53 Pub Belt 1959. 59.d@0) 100 |..-.+.] -- 
Sige April 1930-7” A&O ----77|"77777/4:10| des M Ind 8 D 4% 8°32 J&d\ 2.2.2) 222/415 443 Paving 19 26-35. -4&J 0077 oi 
¢ ‘ iabayse 14.25 | Ge eo acc gene pengpingens patebetee 4.15, 4343 1956 1966______ --- 
REDD Co. 6150 1948-49. MEN |------|-2-<-" 6°30) tae eth ai conagmnccrea|-<----|------ 415| 49 Floating debi *48-A40 ee ee 
Clarke Co & 1926 sad i alae apt ~'4.30 Fort De rdige 53 Fund ‘39A4&0 - 4.15 48 Constitutional 42 J&J; 964 96% ~~. 
ogo Refunding 1939 S&S _- ---|4.25 Fs Madison 58 '25 '36._J&J 5 4.20 to 4% af Ye janes ee “es 94% 95 
nicky alten ~~ e b4.15 to 4% £2 (old Issue) ; - i te 
Deane “020 1948_M4&S 4.40 | erg Rik Mg ep rt be "14 4s Pub Imp '420p'28_J4J| 94% 95 | .-. 
3 caer 0 Oct 1926 “44 Seer wipom -| 4 _\Jackson Go 53 1925-30.A&0 b 4.15 to 4% ee ees 730....3&J| 101 
cee acta amit lpi + 8 July 1 saat: y= | ie to _— 
Soe a Bon atte so3as~- “ me Mee Chey Mall 1940 30.0 M&N b 4.20 to 4% 53 July 1940-"49_._.- J&J) 102% ------ eee 
o Fev & Sow ee J&J sssinn gee Marshaltown— f 5a July 1950-’59_.....J&J| 103 |-...-. ane 
eee aia "026. a TEM pcoscsleccecalie tis Water 19254'26 A&O _...../_.---- 4 vtgopemine Face © Se 
none Tac 7 ssapsesewrEs i ndaaihcannae 4.20) 53 Oct 1952 opt 1942.A&O}_.---.)-...-- oo 
do Munic bl > a0 ee ee joa 415 tts bee or rt rah reid a 4.20 Pontchartrain District— 
nae try . =. A Samara -. 4.15 Ottumwa 443 June 1936_ .|-. --- 4-15) D 6s 1944__........ &M) 110 |--..-- bene 
4138 refunding 1959" F&A ~----= ------.4.15| Polk Co 43°25 '32 A&O 165 4 10 to 4% oft pul 1868. ani 101 |.-----| --- 
re 35 t « eo v > | 
gpaiding 628-50 AKO! ass ABE Ry st Sioux Chin sicsspenmngteed teal abla 53 1950 Series B..--A&O Hh |-2-2-=| --0 
wains - OU... nies ean <a i ae -- 4.40| 5s Mar 1953 opt '43__ : | -ere--| <<e 
Valdosta pe at 20 138d | cccenslonece ar etd 63 Park Aug BS-ASFEAIS ----\---- -/4.40| Se 1965 Series D.___.. F&A) 101 |....-- | --- 
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Calhoun Co 43’ 25-"26A49 ee Spee |5i4s [mpt 1931-1946..-M&S > 4.25 to 4. 40 £39 Atasie yrs 1925_J&D)-...../-.-.-. 4.30 
Detroit— hy |5%s April 1929-1934... A&O}....--|_____- pee Ri Mencacclescees 4.30 
06a Pub Serv 1926-29. J&J _...-_|_.___- wc -% 4 Seep SPREE peEE in 30 a3 8 1925- 1937 ......J&d  nesiniinuestadl 4.30 
063 Pub Serv 1930-51 J&J 64.50 to4. 20 Zo 449 1925-1934_.._____ | RRA palettes 4.20! 48 1938 1958______ Ml ncaciilinaedl 4.30 
05343 Nov | 1945...M&N -| 4.354349 July 1 1925-1035__J&J|-...--|-2- 2. 4.15) 449 g Water 1926___J&J|-.----|------ 4.30 
0543 Pub Util '26-°29.J&J 6 4.20 |to 4% 4s July 11936... _- aE rage '4.20| 44s Paving 1938_.__J&J|-----.|-.-.-- 4.30 
05443 Pub Util '30-"51.J&JS __ 2. |_...-. 4.353 43 Refund Jan 1 1927-J&J|------|....-- 4.10) 4345 Jan 1 1948._---- JS&J|-2-2-2 ~2---|4-30 
05 4s Pub Util '26-"48A4&0 6b 4.35 ‘to 4% 3 4s State 1934 op '14__J&J/--_.--|) ._.-- \4.20 4s Water 1930_______ Sr Ses * 
58 Pub [mpt 1926-29..J&J _.....|_.....|4 ||Biloxt 54s 1925-1948__A&O}_._.._|_.___- 4.80) Atlantic Co—6s R'd'26J&D 6 4% 3.95%) --- 
6s Pub [mpt 1930-51__J&J _..._. l sonwinied 4.20 Greenville 5s 1927____- ae Repeat 4.40) Atlantic Highlands— 
bey Jan 15 1936-42.J3&4J15 ......|...... 4.20 Jackson 54s July 1 °33_J&J|_.-.--| ._.-- 4.65 4s g Sewer July 1 BOOB FBG) cecccaleccaces 5 
3 Pub Lib 1948 J&J15 ---___|---2 77] 4.15| be Water Aus 1 1998 PaAl 22227777. '4.50| Aubud 8 D 68 '25-'40._A&O|_-----|------ 4.80 
S 8 1932, 1935-42 J&J15 -..2- 2). 2k 4.15| 5a Water 1930..___. FAA]... -- ..-.--|4-60| Bayonne—Ss Fund 1928 J&J|....../.. .---|4.30 
43 1942- 1952. cmnail i cacssdlananed 4.15| Sa June 1 1932......J&D)|-..----|....-- 4.60 Jan 1 1926 1049_. J&J|......|-.-.-- 4.30 
o49 Aug 15 '25-'28_F&Al5 _.....).. 2. 14 \\Jones Co 5s 1925-42. M&N/______|______ 14.75 ‘ s Fundi 1931..-J&D ES FES 4.30 
o4s School 1946....M&NM _.....]....-.) (4.10 |Meridian— | 3 Jan 11933_____- RARE, Saas 4 30 
3s Park 1930.___._M&S ____. sleess -/4.10} 6s re OS 4.60 : g 1925-'53_.____- i easiinecses 4.20 
eEscanaba 443 1925-30_J&J 6 4.25 ito 4%) s Sch House 1941- nS SRE Ye aee. 4.50 4s Floating Debt 1928 J&J|..-.-.)-.---- 4 30 
eFlint 444s 1925-39___._F4&A 6 4.20 |to 4%, Mis ipp! Levee Dist— | || Belleville 53 193441944 M@N|_.-.../_.-.-. 4.30 
4148 1938-1953 - fee ee 4.20| 8s May 21044_.____ MAN!______ --.---/4.90| 4348 Funding 1945... ___.|-.---.|------ 4 30 
4i39 1925-'54....M&S15 6 4.20 |to 4% ey fo ee S&J\-..--- ..-.--/4.90| Belleville S D 58'27-44 M&N)......|---.-- 4 30 
4%s 1925-1937_.___- J&D 5 4.20 |to 4% 3 Sept 1934_____ oS | eit poe -~--|4-90) Bergen Co 5s '31-'34_J&O}......|---.- .-|4.20 
o5s (Mar 15 & Apr 1)°31-50)_._._- | send (4. 20 | Visksouree 543 Dec 1 1935-"42_ nt pecdaslocen selene 
Flint Union School Dist— | | 53 St Impt 1925.'32__F&A/_._.-.)__ _- -|4. 60| 5a Dec 1944_- JEbecéeeleace .«|4.20 
58 1926-1954_._.___- M&S b 4.20 |to 4% __ 443 Sewer Dec 1 '28_Dec|____-- ~~ > -/4.60| 8a Dec 15 1925-105534015)-.-.-.|_-.. ..|4.20 
eGenesee Co 63 1925-31 M&N b 4.30 |to 4% _—|| Yazoo-Miss Delta Levee Dist 4}48 1025-1939. Tcssendioons "7|4.20 
Grand Rapids— | 68 1947 option 1917__J4&J|....--|....-- 6 || 3 Aug 1925-1938. Ti adcenslonne .-|4.20 
- 1925-1934........ Sn SPREE FS be 1925-1954_...... wrt RAPD Spee « 85| 4s Court Hse '25-’38.A&0O}......|.... --|4-20 
3 Flood Protec ’33.M¢S - 4 | s July 1949_._____ ~o---e|....--|4-80} Camden— 
rite 1926-1928____- re 5 3.90 ito 3.50 % t 952 option oe ey S| SEE |g 4. 80| 5s Aug 1'25-°61__. F&A}... ..| ..---- |4.20 
44s 1929-1930- _F&A - sivacean 4°00 | ‘ s School 1943_...A&O}_.....|-.-.-. 4.20 
$ 1931-1953_...._F&A . =|------/4.05 MISSOURI 3 Water '25 to’60 M&N|______|-.--_- 4.20 
ds Water Nov 15'29.M&N....... sal i Seale eeea 4 |\5e March 1930-1936_.._____/....../ .__... 4.15, pt. Saving 1929._._. OC = aS '4.20 
Highland Park 58 1928..J&J/_..._. a 4.10 43 Road 1933-34 Ser D-M&S| 984) 99 | --..|| Camden Co 4% 1933_ F&A 4.25 to 4.15 % 
04s Sept 15 1934._M&S _..._- Re 4.15| Kansas City— "| sigs 1985-1987--.-, J&J 64.25 to 4 15 % 
Jackson 44s 1930-47.A&O16 ...._- |-n nen a/4.15 be fh,  * 2 1926-1964__... F&A b 4.25 t0 4.15% 
443 Gen [mp '30-'54M4&N|_____. ee 2 s Sept 1 1930....M4&$S/ 101.02) _.....) -.- | 4s 1944 iad ~J&I\b 4.25 | 4.10%). 
Kalamazoo—o4 43 Sewer & | 3 Mar 1 1933_..._.M4&S| 101.78) ._ aan Oise fay ees ren Bee 4.75 
eee a eee T s W W 1042_..__ J&5\b 4.15 |4.05% --- ool 1925-51. M43}... _- lehowed 4.75 
Kalamazoo 8 D No 1— yt Sept 1 1930. -_M&S| 98%/...--.| --- s 1926-1052_...._M4&S|.-----|------ 4.75 
053 School '25-'30.M&S15 » 4.15 to 4% Kansas City School Dist— Best Orange 4443"25-45 BEE )------ ae 
Lansing— 5s July 1041_._..._. J&J| 107%)_...-.| ---|| 5a Sewer 1926 1960. .J4J)..---- ~2-2-=|4-20 
o5simpJuly15'25-32J &J 15 » 4.15 |to 4% s July 1 1933____- - Mh: agai eae "| em btvccecslenscaat \4.20 
05s Sewer 1925-26__.J&D)- ele 4% rit July 1 1937_.__- J&J 101 %| sacaiiaill nade Hr Water 1933. ___.- BID isastanclcesase \4.20 
058 Jan 3 1926-1932_J4J3 6 4.15 |to “4% 4%s Jan 1943.__.__. i a 4.20 s Water 1933. Pe canenclensene |4.20 
04%{s Jan 3 1930-36__J&J3|_..._- adic. 4.15; 48 July 1 1927.......J&3] 9844) ....--| ..- eliza th—4 4s 1955___J&J)_- 4.20 
4449 1937-1946.____. J&D)-.-.-- peanete 4.15 4s Bide i anedeaail  s i nee pee 3 Dee 1 1925-'46__J&D 6 4.30 |to 4.20 2, 
Marquette 3443 1926...J&J)_..._. Ledamend 4 34%saJ Piiisacsascn ‘GOT «nsec cas os june 1 1927....._J&D ---=--| ie abeieanil 
Muskegon — 5s 1936 .....d88l-ccc<c pees 4 \Little River Drainage Dist — Englewood—4s Sep ’35 M&S'__ - ers 4.75 
s W-W 1926- “6... b 4.20 to 4% 5\4s Oct 1925-1944..A&O}b 5.30 to 5.10% | Essex Co 4148 Road '53 F&A b 4.25 to 4.10 2 
is’ ay 11934......M&N|....../...... 4.15 St Joseph— 44s L'd Purch '26 "46 J&J b 4.25 [to 4 10 % 
Muskegon 8 D 5s 1942. eo eounae Raton 4.90! 46 1096.¢-ceccocce M&N| 9914) 100 | --. 4%s Hospital '25-'49.F4&A b 4.25 to 4.10 o 
Muskegon Co 44s 1932_J&J|_..._- pended . 10 St Joseph School District— | 4 ° Road '32-’36_... F&A b 4.25 to 4.10 a 
ey °31-°47. .M&S}-_..._.|.... 4.20| 448 1925, 1930 & 1035___/_.....|_...-. 4.20' 48 1926.......... .-F&A b 4.25 |to 3 0 
s Sewer 1925-1942.___|b 4.40 to 4% St Louls— | 48 Hospital 1946... _F&A b 4.15 \to i% 
60 Wat [mp 1925-'28.J&D|_..___|_.../.4.15| 4%s Bdge-Compl '35 A&O/|b 4.25 |t0 4.05% | 3.658 Park '26 to '35_F&A b 4 20 |to 4% 
6s Wat Imp 1929-'35_J&D|b 4.30 to 4. 18 % ifs Pub Bidg & Imp Essex Fells (Boro) 5a July, 
6s Wat Imp 1936-'50_J&D}_..._ |... 40 928-1943 _....___ J&J\b 4.25 to 4.05% || _ 28 1925-1960 . .........|..----|------ 4.85 
Port Huron 48 1932__-.. J&J|......|----.- 4:20| 4s Insane Asy'ta "28. A&O|b 4.25 |to 4% — | Fairview —5e 1044. -|==-=-=| ---=-=/4.60 
Eige Sewer Wat'25_.MAN/.... - so-gasi® | 48 Public Impt 1928..J&Jb 4.25 |to 4 Jarfield 6s 1929. = --M&S ...2-2|-----0 4.50 
Sewer 1925-1933_J&J|b 4.20 to 4%| | | | Tackensack —4'43 1942F44 ......).----- (4.30 
a Sewer 1925-1949 F&A\b 4.20 to 4% _—sS'! | “4¢M%stmo 1926- yee pean Nene 4.30 





6 Basis. /Flat price. » Nominal. ¢« Tax exempt; under a law approved May 13 1909, and which went into effect ses. 1 ivu¥, bonds Issued 
after that date by municipal corporations are tar-exemut and these. accordingly, sell on a better basis. 












































. T : 
52 STATE AND MUNICIPAL BONDS (Vor. 120. 
To To en 
Bonds. od. Ask. Net. Bonds Bia Aek Net. Bonds | Bid. | Ask. Net 
Harrison—4s 1930____- Mii lendac«ieu 4.30 NEW YORK. See n ote bel ow.) Newburgh 44s 26°34 F&A} 3.85 to4% 
Boboken—44s 1940___J&J/......-- .4.30 58 Marl 1926-1971_. Man > 3. 95 to 4.05 % 4s Wat Imp 1926-41J&J 6 3.85 to 4% 

5640 1961. .ncccncscte i lovceecien««--4,00) 4 60n 3 1926-1971 ee ae J&3 6 3.95 t0 4.05 % 4s Wat Imp 1942-63._J&J -._-__- -.---- 4 

6e Schoo) 1926-1954._J&J'....--|__-- 4.30 448 Highway 1963_..M4S 111% 113 .-. New Rocheile— 

6e Sewer June 1 '26.J&D /-.----__-- -4.30 4448Canal 1964_.______ J&J) 111344) 113 TFT 5s 1926-1929._.___- a _4 

66 Pav & Sew 1926__F&A__.-../__-- 4.30 448 Canal 1965______- J&J) 107 109 | ...|| 5s 1930-1950.._._.- M&N/...---|------ 4.10 
Budson Co—4 42 1948_A&O)....-._..._..4.25 44s Highway 1965_.__M4&S 107 109 ant 4s oe a 25-35.M4&N|--..--'...-.- 4 

448 May 1 1950___.MA&N/........---.4.25 4148 Barge Canal 1945__J&/ 104144 106% -..| 48 1925-1930_.__.-- MEN --..-- ------ 4 

és g Park 1959 & '54_.M4N/............4.25 4148 Bonus 1925-1929. _A4&O ) 3.95 _.____| - 3s 1928 ro ee. ee ee 4 

“6g ee ° eee eee 4.25 448 Bonus 1930-1939__.A&O 3.90 to 3.80 9 New York City— 

$e foad July 15°25 J&J15...-........4.25 448 Bonus 1940-1949..A&O 3.90 to 3.80 % 448 June 1965___._- J&D) 106! . ae 
Irvington 5s School '63-J&D)...... 2... 4.25 48 Canal Term 1942__.__J&J 10144 103% ...| 448 June 1925-30.._J&D b 4. 10 ~+----|... 
Jersey City —6s 1926_.-.J&D)_.---...-- -4.15 | 48 Canal Term Jan 1946_J&J| 101% 103% .-.| 4)48 1963._-.._-__- M&S) 106)6 . 

6s Sch 1942-1953__A&O)_..... _.._.. 4.15) 48 g High Imp Mar’58_M4&S) 103 104%} ... 448 (old) May 1957.M&\ 105% 105% ___ 

548 Dec 1 1931-1938 J&D _-- 4.15 is ¢ High Imp Sep '58._M&S| 103'4 10444 -..| 4498 (new) Nov ''57.-M&N 105'4 105%) ___ 

43s School 1925-58.J&D)____- ae figh Imp Mar 1960_M&S| 103'4 104% --. 448 Corp stock 1967_J&J 106 4 oeseen 

434s Refunding 1928.J&J|_._._.|......4.15 | 48 Canal Imp July 1960_J&J; 103'4 104% --- 4%e Corp stock’26-’32J&J3 6b 395 to4. 10% 

4348 School 1945__--_- J&J\...--.\..--.-4.15 48 Canal Imp Jan 1961_J&J| 103’, 10414, -.., 448 Corpastk 1971.J&D15) 106% 

4Me Water 1961__._-A&O)_.___.). 2 4.15 49 Canal Imp July 1961_J&J) 10344 104% --- 448 Sch &Var'25-'39J&4D b 3. 95 , to 4. 10% - 

44s Park Mar 1961_M&S|__-__ | o-_- 4.15 48 Highw Imp Mar’61_M&S 103% 104% --- 448 19600pt1930_.__M&s, 100% ______ ae 

ée Water 1932_____- A&O Jnoeen-|ne-e- 4.15 48 Palisade Park 1961_..M&S| 1034) 104% --- 448 1960.________M&S| 1017, 10234) 77" 

és Refundin 1080....7EA BASE ae 4.20 48 Canal Jan 1962___-- J&J 103%) 104% .-..|| 4148 Mar 1 1962....M&5S) 102 102%) ... 
Reansburg Pile xn2cesghelecccounane se 4.85 | 48 Highw Imp Mar ’62_M4&S 1034) 104% --- 44s Mar 1 1964_...M&S/ 101% __---- ae 
Kearny 448 {936 iahieses F&A) ......\..---- 4.50 48 Canal Imp Jan 1967_J&J 1034 104% ...| 4348 April 11966....A&O) 101%, _..._- ate 

cise April 1962. .-_- |, RRR SNE 4.50 4s Highw Imp Mar ’67_M&8 103; 104% ---. 44s Apr 15 1972. _A&O15| 102 _____- ee 
Sch Imp '25-’62_J&D}_-..--|.._--- 450 4s Palisades Park 1967_M&S| 1034 10414 ~~. 4%sRapTr& Wat'74J&D) 10214 10214 777 
Lodi—5Se 1926-1947._..J4&J|_.....|...-_-. 4.50, 48 Bldg constr '25-'26__M&S 48 Various 1936_...M&N| 99 100 am 
Long Branch 58 1943_.M&N/_.__......-_-. 4.50 48 Bldg constr '27-'°30..M&S b 3.25 to 3.60,“ 4s Nov 1955_.....- M&N| 9554 9914 cate 

4s June 1 1935______ ibiaskasosleenainne 4.50 | 4s Bldg constr '31-'34--_M&S } 3.75 to 3.50 “% 4s Various 1956.__.M&N| 98% 9934 LL. 
Kgndhurss be 1938-1967 - PiisncHueisgens 4.60 4s Bldg constr '35-'49_ -M&S' 3 10 to 3.80 % 4s Various May '57._M&N/| 9% Ra pees 

6s Imp 1926__.____-- Misssasslences- (490) O00 FOR b BORE cowccen J& 93 y Ll awcl «ETD, Beiiiisceees M&N;) 99 9914) ___ 
aSesees | bona 6 1088. .843).....-|----- 415! 38g July 11958________ se) 93 97 7 4s May 1959_______ eee OO! he cvacad oc 

in de ana eR aE * 15| 38g Canal Jan 1 1959...J&J) 93 97 _..|| 848 Bklyn M Sew'27_J&J|______|_____- 

8346 Apr Oral ei A&O}_._._.|...--./4.15| Albany—4%s '25-’28_ jel |b 3.75 to 3.90 % 34s D’k 1927 Ex_._._.M&N|. __ 

tty rf 25-'34F&A\)_.-_. |. 4.15) 48 Water 1925-34.M4&N}5 375 to 3.95% | 3°90 ¢ Becmpt 1941_M&N/b 4.10 to 4.20 
Middlesex Co 4 48'26-’"38434J|/_.... 4.15 ot90 Oot ae (ee Cee 348 Exempt 1942_.M&N/b 4.10 to 4.20% 

6s Road 1925-1931._.J&D}___._.|...... 4.15) 4s Water 1932__..M&N|__ _...-.3.95 348 RT 1948-1950.M&N/b 4.10 to 4.207 

4%s Fund July 1925-1939. -- 4.16 4s 1925-1954_____. J&D!b 3.75 to 3.95 % 348g Exempt 1952.M&N| 8914, 90% a 

438 freee 27-44. _F&A2b 4.15 to 4% _. 48 Munic&Sch * "26 "63 S&S\b 3.75 t03.90% 348g Exempt 1953-_M&N| 89% 9014 eA 

8 Imp 1925-'32__ Ak... ---. 415) 48 Park 1925 to'30..M&N |) 3.75 to 3.90 % 3348 g Exempt 1954_M&N| 8954 __.... 77" 
$348 Bri Bridge '26 to '31_J&J 4.15 3%s Pub Imp ’26- '84 F&A\b 3.75 to 3.90 % 3\44sg Water Ex’54_M&N/) 89% ______| o 
ederouth o 681926._M&S b 4.20 4.10% ... Albany Co—3%s 1925 F&A, 3.75 Hs} cxempt 1955..M&N| 89% 9014) ___ 

448 1926-54____. M&S 155 4.30 4.15% --;| . 43481936-1937-1938_M&N|-7 77 3.95| 34s8Stk April1’54..A&O|} 89% 90% 
Montclair 4%s Sch °41-A&0}__._-. ___ 4.15 Allegany Co 43'32'36MA8S) Weer 3s Nov 1 1929__..M&Nib 3.80 to 4.05 % 

48 H Sch ee | "44. wry SE Se 4.15 Amsterdam 5s Wat 1925 37.1) 4% to 4.10% 38g RT 1950 Exem.-M&N|______!______ a 

848 School 1932- - - -- * ------ 4.15 Aubu'n-44s Dec6’25 31J&D)_.. ee 4 NiagFalls—5 4%s'41-48MA&N/__. 4.05 
Oe enn oe 350 "05 J& J)... sus 4.15 4s Water May 1925 suenel SY AOS 4 4.10% Sewer 1935-40 _J&J)___. ae 

8 19420 3 19 | eee eee 4.15 4%a 1925-1934 ai de 4% t0 4.05 % 4%s School 1926 _.__F&A\____- saceaine 
us stown 4 °26-42J&0) ---.. 4.15 Binghamton 48’28&'29- PaeAl —s ee 4%s Wat May 1'41- -48M4N|______|_.._.- 4 
Newark—4 8 1944. F&A b 4.25 t0 4.10% 43 Sew Disp '26-'36_..F&A 43.85 to4% % 4%s Repav’29-33reg M&N|______,.. 4 

5 }%s Oct l '25to’S9A&O15 b 4.40 to 4.20 G 4s 1925-1956___...___- 63.85 to4% %G 4%s Sew '39-'46 reg. gel ae 4 

Be 1925-1958.._----- J&J b 4.30 to 4.15 4\%s 1925-1971______- vath 3.85 to4% 3348 1942-1945. __ _ - MAN |__ Peeems fF 

4%s Dock 1959----- F&A b 4.25 to 4. 10 F 4738 Park 1925-'37_._J&J\b 3.85 to 4% Oneida Co 34s" 26°28_F&Alb 3.75 to 3.95% 

48 Apr 15 '25-'61AK015 b 4.25 to 4.10% s Bridge 1935....F&A)}.._ |... 3.95 Onondaga Co 3s’25-’29_ seat 3.75 |to 3.95 & 

3 s Sch Dec 1°45- _-J&D b 4.25 to 4.10% Bog ise—d-— 5448 1925 1930_.__- M&N)/b 3.75 to4% 

ch House 1959 op 1949 } 4.15 AF) s<- 4s Bridge 1926_____. J&J\___- ..--.-'8.85| 448 1925-1926...... J&JI'b 3.75 to 3.85% 

+4 PasValSew’6lop’51J&D } 4.15 , 34s g 1926 to 1937_._J4&J'5 3.75 to 4.10% 4s March 1 1929_.___M&S|___ : -3.95 

3348 I ae J&O b 4.25 4%) --- 3i4sgJuly101925..J&Ji 3.75 Ossining 444s 1926 42_M&8/b 3.50 |to 4.104% 

$48 Track Elev '54.F&A 5 4. 20 4% 3s gold 1936-...... | RRS senate 4.10 Oswego—4 48 1925-29. M&N|b 4% |to 4.10% 

Vaileburg 4448 1934. _J&/ b 4.25 to4. {09 % Broome Co 5s '25-'33..M&S____ ‘i 4 5\4s Sch 1925-1946. _MA&N/|b 4°% to 4.209, 

New Brunswick— Buffalo— Penn Yan 4.358 '25 to’310et|b 3.75 to 4.25 % 
4346 Aug 1 1925-57..F&A)__.......... 4.20) 44sJune151944-JAD15______ ______ 3.95, Poughkeepsie— - 
North Bergen 5s 1941- J&D| ee eae 4.50 44s June 151964_J&D15__ 3.95 348 1925 to 1930___M&S| b 3.50 |to 3.90% 

6s Schoo! 1925-20...M&S$/___.__)-...-.. 4.50 448 1925 1968___._- J&D 5 3.75 to 3.95 4\%s Water 1925- 52- .J&D!b 3.50 to 4% 

68 School 1930-58._.M&S/______.._._. 4.50 4\s Feb 15'620p'32_F&A\___ a a Putnam Co 448 '25-'29.F&A)} 3.50 |to 3.95 % 
No Plainfield 58 1925-1954 |__..__--..-. 4.50 4s June 15 1925-'30__J&D) 3.75 to 3.85 % Queens County 48 1927_J&D|____ ‘ee 3.40 
tee BO 1988... osc U exces. looses 4.50) 48 June 15 1960____- J&D)___.... _.__..3.90 | Rochester—5s 1926 _..F&A| | ig 75 
Ocean City—5s 1044..-F&A)__ 2... 4.50, 348 Park Reg 1927__F&A ..........3.85 58 1927-1931 (coup)... F&A\b 3.90 |to 4% 
Orange—5e 1926 to '32-J&J|__ |e 4.30) 3148 Water 1925 35-_M&Sb5 3.75 to 3.90 % ry 1932-1951 (coup).._F&A\b 4% |t0 4.10% 

Se Water 1938___--- | aan aS 4.30 | Cohoes 6sRefWat’25-"45 J&J)_- ee 4.40 44s Jan 15 1933. -J&J\_ 13°95 

4s School 1943_...J&D)______ ----.. 4.30 Corning 5448 1926 oe DE iceselesncaathene 4348 Municipal 1945_M&S é __13.95 

48 Sch House 1934-- ) | ae See 4.30 Cortland Co 44s'25-"51J&Jb 4% to 4.05 % 44s Pub Imp '25-'48.F&A\b 3.75 |to 3.95 % 
Passaic 448 1926 8 ae 430 DelawareCo4. 20s’ 25. ‘52A4O b 4% to 4.05 % 44s School 1926-45__J&J\b 3.75 |to 3 95 op 

6s Gen Imp 25 28.J&O)_. 4.25) Elmira—4s 1035._....M&$'______ _. .3.95, 44s 1926-1936....... J&JIb 3.75 |t0 3.95% 

bia Gen Imp '20-44.J&O)_____|..-... 4.25) 448 Water 1925-°45-A&O}_. | 4 4s 1926 to 1927_._._- J&J\b 3.75 |to 3.904 

8 Gen ip , . 5 | a Sa 4.25 444s Apr 1 1933-1935____ ae Sate 4 4s Imp Sch &c '26-'47_J&J b 3.75 |to 3.95 G 
hey oeenew | aa PE 4.25 Erle C 04 48'25-36tax-ex J&55 3.75 to 3.95 J 34s Ref 1933 opt’ 13_J&J|___. _..13.90 

ef 1044 -----M&N . 4.25| 4s 1945- eee CU Lr ee 3-90 Rockland Cu-—43'25-34.M&S\_____- ss olan a 

Pestreon te 25 & '26_.M&N 6 4.30 to 4.20% | Franklin Co 4'4439'31-"40 M&r|____ 2 4.10, 4s 25-38 (reg). F&AI5 b 4% |t0 4.05% 

5348 1927-1934... M&W). .....|------ 4.30 | Fultoun—3.40s'25 to ’29 JA&D'b 3.75 to 4% Rome—4 Ks sept 15°8l.J&Ji...-.|...._- ? 

640 1935-1950. ....M&Nj______|.....- 4. 0 Garden C Ity— 5\s 1981 a Se Spacer 4.15 

4348 1933 to 1944..-M&N/__._..-.. 4.30) 4448 1925 to 1952_...J&Jb 4% to4.10% Rye 5s Mar 10'26°38__M&Sb 4% to 4.20% 

44s Feb 1 1945- zoe F&A! ~<s==- 4.30 Geneva—4s Water '26-A40 eek RE Saranac Lake4 43’ 25-26 hal oe: 4°15 

48 N C Hall’25 to ’'32_J&J b 4.30 to 4.20% — Glens Falls—4s ref sewer 4.453 FireHouse’25-’39J&J b 4.15 |to 4.35 
Perth Amboy 4% Apr 1944 = .4.40 Aug 31 1925 1928 - _ - F&Al. iuwenne Saratoga Co 58 1925-41_____ b 4% \to4. 104 

{ 48 Water 1927-29_M&S2 b 4.15 to4 Groton 6s Wat '25-°50 me b 4 10 to 4.50,% Saratoga Springs— ; 

4s Water 1930-34_M&S2 __ 1.20 Haverstraw 4.1238’25’37M&S'b 4% to 4.15 % 448 Park 1925-40___A&Ob 4% \to0 4.057 

ibee W ater 1935-64_M&S2 __ 1.25 Hempstead Un FS D No.1— Scarsdale 4448 1925-45 J&ADb 4% |to0 4.107 

4448 School 1938. _.- an ae - 4.40 Bigs 1925-1929_..._- J&J\b 4% t04.10% — 1ectady 53 1925-33_J&J b 3.75 |to 4.05 oy 

44s Funding‘ 25-'27- A&O!___- ere. 4. dl Sa 'b 4% t0 4.15% 44s 1925-1931_....-. A&O b 3.75 |to 4% 
Plainfield—4s' 25 to’34_J&D ___- Se 6s 1931-1954_..__.. b 4.20 to 4.40 % 44a 1925-1934_____- J&Ib 3.75 to 4% 

48 School 1959 --M&h _. : 4. 30, Herkimer —4}48'25 "S7M4N/......|...... 4 4s Oct 15 1925 44 ; A&O15 b 3.75 |to 3. 9 5% 

44s 1925-1962 var_.....-. b 4.20 to 3.50 % ee Schenec Co 4 %s '42- *58_ J&J shard tw 4 
Ramsey 58 Water 1925-"40 |... J)... 4.50 448 High Sch’ 25-" - A&O\b 4% to4.10 % Solvay 448 1925-40... F&Ab 4.15 to 4.50% 
Red Bank (Boro) 44s 1926 frondequolt 53 '29-’ J&J\b 4.15 to 4.20 %  Somers(T)4%s '27-'53_M&N b4% ito 4. 35% 

a aeees- M&€N b 4.25 to 4% Irvington 4.108 '25 138. A&O)) 4% to4.10% Steuben Co 4448'28-'37 F&A) 3.95 to 4% 
Ridgefield 5s July’ 25- "SLI. asic <epooeey Se Ithaca 4.308 '27 op var_J&J|_____.|.._._- 4 Suffoik Co 4 igs °25-"32_J&J\b 3.75 ito 3. $5 % 
Ridgewood 53 1925-'26.F&A)___._.)...... 4.50 — 4s Rer Water 1942._J&J)__.. 4 443 Oct 1925-1939__A&O\b 3.75 |to 4% 
Riverside 5s 1925-"32..A&0)___...)....-.- 4.50 Jamest’n 4s Mar 20°43 A&O|____ _ ___ 3.95 Syracuse 4448 1925-35 Var__|b 3.75 |to 4% 

Sea Isle City 58 1943... F&A)__.. 4% Jamestown 8 D 53 1925-29_.'b 3.75t0 4% ry ang 15 1925-1938_____|b 3.75 ito 4% 
Bo Orange—48'25 to'44 J&J) 2) 4.35 $3 1930-1939_____- BS ee hee 4s 1925-1960. ____ MA&S|b 3.75 |to 3.95% 
Summit 434s Sch 1941_F&A)___.. 4.35 Johnstown 443s Dec 1925-3716 4% t0 4.10 % 48 June 15’°25-'34 J&D15 5 3.75 |to 3.95 F 

3) =a ---M&N SEE (Be 4.35 dKings Co 4s May 1 1925-44/b 3.75 to 4.10 % 44s 1925-1944____. M&N |b 3.75 |to 3.95 & 
Trenton— Kingston 348 ¢'25-'36_A&O|b 3.85 to 4% % 43 June 15 '25-'44 J&D15\b 3.75 |to 3 90% 

64s Oct 1925-51_...A&O}_____ |... 4.15 Lockport 4s 1925-1944__..|b 4% to 4.05 % 4s Refunding 1929...J&D)......._____.3.90 

4s Water 1943. A&O}_.. ---- |4.15 44s Sch 1926-1944.__...5 4% |to 4.10 % 34s Water 1928_____ |, RRR beter 3.85 

48 School 1930-60_M&S$ 5 4.20 to 4.05 % Madison Co 4%3'26-29Febi)__.____)___.-- 4 Tioga Co 5s 1926 -30_ ..M&S\b 3.90 to 4% 

4s City Hall 1939 ....J&@&O0)....../...... 4.15 Mamaroneck Un F 8DNo) Tonawanda 4145" 26-'42_J&J|b 4% |t0 4.25% 

3438 Sch Nov 1 1929 M&N TER CPP K 4.15 5} 3 May 1°25-’ 0 ee ee 4 4%s sewer 1925-1953_J&J\b 4% to 4.30% 
ar Co 44s 1937. --M&s eee Mee 4.15 s May 1°29’ 52- M&N cw 15 |to 4.25 % + Water 1925-1950__J&J/b 4. id to 4.3524 

§ 1942 ... si ee , Mid leport 4. 353’25-42.J&D!b 4.10 |to 4.30 “9 sys Water 1925-50__J&J\b 4.10 |to 4.50% 
a ifsroad & bage’ 27-47 F&A b 4.15 to 4%'4. 15 4.358 Sewer’25-°39___J&D/\b 4.10 |to 4.30 G 5 St Impt 1931..-J&J} Soe par 4.50 
. SEE ea ee ee 4.15 Middletown 3448 1931. F&A|......|--...., 3.95) Troy—4348 1925...... | osnaaee 
es June 1 1926....J&D)......).. ----\4.15| Mt Vernon 44s '31-'43_A&0/}_____.}-..-.. 4 63 1926-1940 reg_ “A&O| 64% |t0 4.25% 
urg—See Newark. 54s 1925-1934___--- A&O|b 4% to 4.10 % ie School 1925-31__F&A\b 3.85 |to 4% 
Weohaw en 4448'25-28.J&D)_.... |. 4.50 435 Water 19 —— or eres 4.10 s Feb 15 1925-1957_ b 3.85 |to 4.08 % 
Westfield— s Water 1942____- PN anadcaclecsena 4 4s Water 1925......J&D/....../...._. 85 
5e June 15 '25-"60_.-J&D)_..... -|4.50 | oR RnaginRE NeppETeS 4 if th eeeres Reger peta yO 
West New York 5s '36-M&S)__.- -|4.40 i 43 School 1962-73-M&N)__._.. --.--- 4 344s Water 1925-36. _J&J|b 4% to 3.85 % 
Wildwood 4%s '26 a7 -F&A)...... ---- . 4.50, 49 Sewerage 1950-55_M&N|____._ 4 Utica—4 4s 1925-35 _.M&N |b 3.75 to 3.95 
NEW MEXICO ‘ a 5s Jan 2 1926-1028. .347 : aes Ca 4 4%s Pub [mp’25-’42 A&( \b 3.75 \to 3.95% 
8 ref 1953 op 1933 ---J&J)_..... 2.425 $s Jan 2 1938___-_- BE Beacecclececss 4.10, 3343 Nov 1 1925 to '35 Nov |b 3.75 |to 3.95 % 
s Dec 16'5 op ¢  _ es 4.50 Nassau Co—4 48’ 25-'29_ Fed) |b 3.75 to 3.90 % | Warsaw Union Fr8 D No. 10) 
Fund 1939 op 1919-- M&S -e =n e|-0-- .-(4.25| Ge Aug 1 1928.........../......|-.---. 3.95| 4348 1925-1942... _...Oet/.....-|...... 4.25 
o Highway 19 5-1944_ _J&J b 4.25 to 4% i bs 1931-1939______- M&W)... ._-|...-.. 4.05 Watertown 4s 1942__-J&J) “eM Ree 4 
Albuquer ue 44s '20..M48) 2) 4.25 3 Ref 1925-1028. _M&s|b 3.75 ito 3.90 % 440 1935- tindnnse J&s 'b 3.85 |to 4% 

5a Dec 1963...J&D)......)..... 4.65 : 3 1938-1943 PERS $-05| 661925 ..........-- apap pallet FE 85 
Bernalillo Co— 2 44s 1925-1946... Mes b 3.75) lis 3.90 % 58 1926-1048 Kena asniaeall Jed 4% \to 4. 15% 

Se 1931 op 1921----------/.. 2. le 5 8i4sCourt House'30.M&S$|__. | -_-. 3.90 - May 1 1938____. _M&N | 


Socorro Co 58’'41 op’21_A&0 





3348 Sewer '25 to "27 MAN ° 3.85 6 3.95 % 





b Basis. 


d Now part of New York ‘ Sty. 
Note.—Owing to money conditions and the demand for the shorter maturities New Y 


on a different basis for each individual m: aturity. 


therefore to give the range from the earliest to the farthest maturity. 
would indicate that the 4%{s due 1925 would be on a 3% 


f Flat price. 


n Nominal. 


Lack of space does not permit us to give the 
For instance, Albany 4% 





ork State and fn fact all m: inicipal issues have been sellin 
yield for @ach separate maturity and we are compelle 

> bonds due 
basis; the 4%s of 1926 on a3\%% basis: the 48{3 of 1927 on a 354% basis, &c. 


1925-1928, selling on a 3 to 3.75% basis. 





_ Mar., 1925.] STATE AND MUNICIPAL BONDS 53 



























































To | . i Te 

Bonds. Bid. | Ask. Bonds. | Bid. | Ack. |Net.| | Bonds. Bia, | At. | Nat 
Watervilet 63 1925-30... Var|...__. a ee Cincinnatl (Concluded)— | OKLAHOMA | 
West Seneca 5s '25-'38_A&O}______ penne. 4.50 3348 Water 45 0p'25 F&A|_.-......._- 3. 90) 449 Oct 18 1925-83. A&O15 b 4.18 to i! 

Westch’rCo3 43'27&'28J&D}|__-___|-.---- 3.85 88 Water 1939 0p '19_F&A\_.-... -.___- 3.9 ite un 125,37 ,---F eA Li 70) « 50 

5348 1925 reg ___._- J&D}_ ae alg Cine 8 D *4348 1934_A&013)_.-.--)-.-.-- \4. ro ers + <7 27 pee eames mem 5 

534s 1926-32 reg_.-J&D\b 3.90 |to 4.00) _| 48 1936 opt 1906._..M&$)_.-.-.)-._2_- 3.90 Gut arte os MN cpoamatnd ----| 5 

Se 1939-76__._______ ea s esadntied 4-05, 344s 1940 opt 1912. _A&O)_.._-. -._ 3.90 |Mus cogee—4 360 eieiibigaine lane 

Se June 1 1929-54... _J&D)_._._. ..----|4.05 Cleveland *5 4s 1940-70 J&D}-.---- --|4.35 ove Gower ag Soren encocelce mone} 

eifsCo Bide 1962-86 J&D)-_...-.- preswns 4.05; 68 1932-1933_..._.. SBD) -cccccl-o-s-0! it. .25 || oO _ eH op 0 eed bos honnieas 
8 Co Bldg 1927-44.A&0|______|___- -|3.95, %3343 Pub Hall 1970- J&D)___. %| ater 1936. ..... M&S)....--|------|4.30 
Co Bldg 1926 59__M&S\b 3.75 |to 3.95 7o #53 W W 1936-1968. _J&1D/b 4.40 to 4.20 4i4s Sewer 1936---.- f&Al.....- ----- [4.30 
“ 1930 to 1935_____- Se iniena 3.90 *44%{G sradCross’ 30- Te” | aes eee 10 lowe’ a. 1061... -ABE------ aopeel i” 
8 San Sew '33-’82_J&J eee Ree | ai #47 3 Paving 1929-34. bee amma 10h pr eee Fy 1031. Var PPE S (OS 43 
wh te Plains—4s '25-'28 F&A)_._._-|)..__-- 4.25 #432 s Sewer 1930-49_J&D)j_.-..-/-....-] lt: 10 lois 9 eae, 108i. bi % to 4% 

H+ Son, L001 1986..AS2)-<----|---- 3 ; 35 an igs St im YO Ay = bie aap tay tx 4 Okmul ny ar 15 1943 | | 4.60 
Wolcott 4s tgsily 15°38 42343 YAS: icons oats Fire dep'25- "30 A&O|b 4.15 to 5 001% ne Co 4448'25to’29A&O b 4.30 to 4% on 
Yonkers 54s Jan 1926.A&O}._....|/....-.|4 | Fs tees ie t’31-"55AKO)|b 4.35 to 4.15 4°o9 Tulsa’ 5 48 Sy ene 27 -----+|------ a50 

6% La 1927-1961.-A&O|_..___|.-___- 4.15 sClarkAvBdg '42 A&O} -.---- ono-- [8-08 Hs Fw eS 5 lebeie pagans 

4348 July 1 1925-62..A&0O)_.___- Shara al 4.10 8 Park 1938___.- pi es Ae wit és te Pat +) abba eee er 

4s Mar 1 '27-"56__A&O}_____- |....-.|4.10 ark 1929-1931_.-A&O)..-.-. ...- -|3.90| 5a 19 A a es 

53 April 1 1925. 37.22. gleorece l-orwne % a or 890 ‘30_A&O}.--.-.|..---- we es When ine A&old 4% \to 3.251% 

5s 1925-1938.._____. A&O|b 4.00 to 4.10) ¢ Cleveland SD %4\4e '25-'38)......|..-- “eis ReneS $S.,----ASOL 6% ite 3-2815 

ae 4.30 a faly 1 1988 Yas. “L_.--|.-.-..|3.90/4348 Hway '25-Apr'44_A4&O/b 4.30 |to 4.15 
Pay 4 mo ei a ete 4.25 385 1925-1928... J&D|b 4.15 to 4% 44s 1925-1944 (s-a) ..A&O|b 4.30 |to 4.15 

1133 5s * Repemme ean Formats 4.25| © 35__ _J&D| _ 4.20/49 Highway 1925-42. A&O}b 4.25 |to 4.10 
ne tog iene Sema ‘notestine 536] Genta baa ‘4s Highway 1925-41... A&O\|b 4.25 |to 4.10 
te fallding 1981 7-777 Sea -*---1-*-"-“1095| 2 nae bbb he 6% 4s Aug 1 1928-1933 _..-F&A\b 4.25 |to 4.10 % 
Alb amarle 63 1926 38_.F&A/_...__).._._- 5.20 Columbus *66 '49-'57- -Mides| = - is 63 AM fem 5s ref °31 op ‘21. -A&O shoamhénniail Foe 
Ashaville 5s Ref 1941_._J&J/..-.-.|....-- 4.59 58 St [mpt 1926 1932 M&8/b 4.15 to 3. Olen ey gta eite S's taped imesene: 4'90 
5s School 1943-__._._. J&J)-.----|------ 4-90) 48 Sewer '33 opt '13_M&S) ------ -- (2 -oole 4a Pot, Teak ° Reena hasan: 4:80 
$890 Street 1996.30, FAA no 2o2 460 sien 1889 c -t Bis oe epwte Makes 3.90 Clatsop Co 88 1934....A&O| 2 .22| 22 4.90 
8 treet Q2 tis ae hae idk a i sina ie ap oO di -e-e-+- ecece|O- mg , 3 -2< eR | .< nna! cecesce 
ahs SS tse-———- o-oo 8 gs 10 ae] = anton MS na rs 
434s 1930-1965. ____M&Nj__-_--|-.-_ 90 ) - — -- MGR ....20] -ce.e oh 
Buncombe Co 54'25-°46_J en ..--.|..---. 4-59) Cuyahoga Co *63’ 25-39 AkO)5 4. = - 4% Bug roe ee ett a esisasan iatacenball bat wacker et 
$053 nt 39° -- Bee Dated ad 175 ons Ret foaeisae. ~At8) Hogan 20| 58 Road 1925-1929..M&N|__---7|) ~~~ 27 4.40 
ri - De «aan sé enaghen ae “a oe 6 ee « J} = == = = o«|-e<ce-e , _. ~ = WO IN| . ne wen eceece 
Oharlotte-53St&Sew'29_J&J|_.----|.----. 4.30) 83 Ref 1932-1939-_A&O|> 4.30 ____-.| -.. |Portlan x 

56 Schoo] 1926-46____.F&A/|-.___- Le emes ee 43 Ref 1925 to 1926_ Ase ene -|-=-2-- : 90 | bs gold Beet ssg--A tole “im re os of 

8340 1920-1930. . MAN 2222 -o-o- 1840! onbaptencis tt 25°55. MAN|b 4.40 to 4.20% | {arb Dev 1925 SOM&NI\b 4.40 to 4.25 % 

Soae 1oai-ipas 27 ahaa I-77-714:60| oes Gem teed Ib 4:3 4.35 to 4.10 % 8s Dock 1943 MA&N|b 4.35 to 4.20 % 

Sile Water ther 1608 300) 272, ‘toe 4°35 °81 ow Wit pied deD b 4:43 to 4.25 % | ‘48 Oct 1925-47-..-A&O\b 4.35 to 4.20 % 

Stee water Mer ot Bg > eat Lene 4.33 “3s Ww Imp 1945. .F &A\b 4.40 to 4.20 gm |i +, Water 1937____- -M&N b 4.35 to 4.20 ep 

Sie Week oe ete --- aac 435 3 W W Imp 1940 Seni 4.40 to 4.20 gp \} pet Astoria5sHar'25-’20J4&J)|...... | nacatmnende | § 
Dartiam 4 gssowele sided nonce 80 8 Bdge 1933-39. A&O|) 4.40 |to 4.20 % |Pt of Coos Bay Harbor Ss__.| __-_- nimiad 5 

Beg ried care seen sed —-—- [baa] ener eaieraeiaate CAS as |Past 

t eee ee ee - rp « . 4 2228 ~-s<8 

be Fd & Sewer 25 "39 F&A) ...... lama ; 50 a ors 4080 7S eer ee : | |Salem —5s Sewer’25-"33M4&N| ...... | piijssabacal 4.60 
Granville Co 44s '39_M&N/-..--.--.|..-.-- ° yria 4s Ti lonnenm jeesese . | PENNSYLVANIA 
Greensboro—5s WW bast fr (isattmecnde 4.40) 59 W W 1929- 1946. _ J&J)------ = | oan 

6a Aug 1 1942 W____F&A)-.---- Leanne 4. 7 *FindlayCitySD5s' 25 27S eS, sncnen lewrece Re oie bf a eereee, ieee. 118 | 1183 

és Water-Works 1954. Hs, eS eae 4. tt Fostoria— 7 4.col tera eae » rads 4.10 ‘to 4% 
Greenville 55 W W '58.F&A)-.-----.---- het *5s W W Imp '25 40 M&S) ------|-- sedated lacie Allegheny —4s 1927... _J&J b4 to 4.95 
prea’ Co 68 Aug 3 43. ge: KR HORE 4.70) ra So ’ 2 M&S 14.30 4s Street Impt 1937_M&N| b 4 to 4.95 
Lincoln Co 8 1043. & U8 S d\n ce 4.70 eB igsttos ge" 2 35 F&A\------|------|4.30) 348 1925 to 1931. AO) b % to 4.95 

A PO SR 7 a a--\-«-«-=/4.35 Allegheny Co 4(8'43_M&N| b 4% to 4. 
be Bridge 1937-1051. F4&A)-.....|.....- 4.70 d May2’27-’31 M&N2\-.---- £28 e : 
peeves: , 4s Road 1939_......A&O| b 4% to 4.9 
Mecklenburg Co— ‘ Censtton Co *4%s "43. F&A) cececs|co r4 Bridge 1042... F&A| b 4%, 04.98 
SD Re caren ---- MB -----<|-0---- t'50| $ $ oe, # See... ETS. ARNE! HEADS 3:90 368 19 20 t 1922. MAN) b 4% to 4.95 
Pitt Co 58 1925-36 _...M&N)------------ 30 | 4s H J’ne 36 op, 16 J&D) ------ ‘aaa 4. 50 |Altaane—4a* 4 opt 14. J&J 99 | 100 ie 

4 1943-1947___.. M4&$) ....-.|-.-.-- 4 35 | Tronton *4%3 WW ‘36. ree coccce |-e---= an fhe? 1086 00+ 1916- “Tas! 99 100 efi 

2 ot ha aan + | neabeta ete 4:25| “Akewood— a «| 4s Highway '370p'32J&J| 99 | 100 | --. 
— p oe is ai -reees —------ inonnae 4.55| $320 46-1939... ree ep ate ‘Altoona 3 D 48'25to’35A&0} 99 100 | ... 

soy Ey | apa oa 4.55] $4 y 1926-1939...--Ad& Bpreossenosnee) Py 35 |Bethlehem | 8. D 54s 1925, 

* ee ey eadenei bi “714.69 . BLA, iS 4iAkO) b 4. 40 to 4%) . °30, '35, , 45, '50_J&D) b 4.10 to 4.05. 
Rutherford Co 5s'25-'52 J&J -.----|------ + 3s ark&Imp’25-41 5 o'40 | ll Breddock ses" 25°44. MAN! 6 4.10 to 4.05 
salisbury 6s Imp '25-’35_J&J|------..--.-- 4.70 *Lawrence Co 5s a ees mea | ae 4s 1925 101935, MA&N| 6 4.10 to 4.05 
eneey gy ree < - + emia a .06 Po ae ee 1047.6 4.50 to A% Cambria Co 44s '25-'45____| 6 4.10 to 4.05 

06s Fond 40) bad wn “77714:50| 25SSsewer Feb 15 i>) 4.40 to4.10 % ||\Chester—334s 1929_._.J&d) b 4.10 to 4.05 
wane Co Se Fund 48... Ja) ------ MeN: BAG] entaee on neh £46 b 4.50 to 4%| || 49°37 opt 17 tex-exm_J&J| b 4.10 to 4.05 
a wae. amt pares ' 314) Rol '30 opt "an LALO “| 4 || 4448 1930-35-40__-. J&J| b 4.10 to 4.05 

55! Lorain 88 1925 to 1932. J&J\...... ateaiaal 87-42) b 4.10 to 4.05 

7 Rel & timpt 1058..A&0 “saa rose: 4:30 Lorafn 55 1928 to 1932. si Bd)------|-----"/ Sag Heese eee teas ALO] 6 4:10 to 4.08 

Sy Ae p> ial eae '45| 06s Fd Sep18'25-28M4&$15)..... ne or h 1925-39 A&O) b 4.10 to 4.05 
Wat & Sew '48 A&O ------|------ 4.45| %§3 Fd Sep15'25-28M4S15 ..-.-. lewrena| 4.50 wt 4%s° 

3.90 | 3 Ref 1934 op '24__J&J| b 4.10 to 4.05 

ie at & Sew 1952_J&J|------|------ 4.49 Lucas Co 48 C-H 1944-M&8 -.----)------ b 4.10 to 4.05 

Ref July 1 1929. _J&J ------ |so---- 4.35 54s WatSup '26 "30M4S ..--..|------ 4. oe ean tase §----73R 8 4:10 to 4:08) 
Winston-Salem se" '25 M&S ------ nese + sol Madisonville (in ee tl le | i ae b 4.10 to 4.05, 

a mee 1966, .--5 pa leper 4.56] pamune feles a eee 4.50|Faycite Go 48 Road *26.A&0) 6 4:10 to 4.05 

F. att ieee 79 » cincinelicemenaee M3048 1931 ‘opt iol Pah Seenadinuadindl ‘4 |] ds Road 1936..--.-- Aa b 4.10 to 4.08) 
uly 1 1043.....J&J ---<--|-.---- . 3 BR EEE ee eco 

ass July 1 1952____- 5&4 coce-e leocnne <:401 Martin's Fy 58 '26-'44 emg corere|-erece $.60 a 1926-32. __M&8'b 4. 05 ‘to 3.95 

NORTH DAKOTA | BBs tibet ft tA */4.50| 4s May 15 1925-1053... |b 4.03 10 3.05, % 
Se Farm Loan 1935, 1940, 4.50) 83 (5to 10 yr mat’y)J&D, ..----'|------ re 50 me DM | 

1945 and 1950_..._. J&J ....-.|-- eee rt 8 (after 10 yrs) - T&D anepinpss Uneitaas 4 $ 1925 & 1930._.____- 'b 4.05 to 3.95 
546s 1045 & 1948 Ser C.JaJ ---------- -- 085 Mid letown 4s'300p'20 F&A! ------ ------ | {eSBullding 1930 opt M&S b 4.05 to 3.95 
5448 Sul 1928-33 -.-... J& epee pagel: 65) Montgomery Count 12 J&D > 4.3 4.3 0 \to 4%| ...| Lackawanna Co 4s 1 44F4A 6 4.05 to 3.95 
Wee ee ct ee ek can... 4.6 we eatin ioseer Lani as 0 fo 4% --~ Lancaster 38'38 opt '28.A&0 b 4.05 \to 3.95 

Ward NO het 1925. J&J------|------ 5) Newark *4%s 1925-'41_A ‘| 0) a7” | “Sige Sewer 1934. acs Ma&s > 405 to 3.95 

4340 1028- ieee fost-nete Doin g.soke ac || SEweada 608 1998.-480)------|------ 14 Lancaster SD. 4s 1045 4.05 10 3.95/% 

_pesesece : 49 rhe poe oe ae at Tp4 ry” 86 4.05 to 3.951 

“a 9 Se 19s. 1600. <a b 425 to 44) Pegs Sewer 1927-36. JaD lb 4.8 to 4.20% Mek'prsbe 3 OB EIMAN b 4.05 to 3. 95, i 

1983. "35 y "25 to '26.1 | C '25-'47_. F&A b 4.05 to 3.95) 
*Se Water 1925-1953.A4&0 } 4.35 to 1% Sandusky 58°25 to '26- F&A yer i" iz ‘ men thd! 8 48°43 J&3|b 4.05 [to 3.95) 
is fit SES 5 atlas bees ieee 7 < *| 4 || Philadelphia —4s 1987--J&4} 10014) 10034) 

*544s 1930-1937____-_ J&J\------ |-2-<-- 430 4s 192 5 oo oan ere ‘% “ke ¥ | a aa. J&J| 1143, 116 _ 

*: 8 core ny seeese IS&T - ~z--|3,99 | Springf’d SD*5s'25-'39 J&J fot | 4s May 1048__-_-- 34) 10744 108%) --- 

8 1925-1947 ____. A&O 64.25 to 4 (| Steubenville *5s '26-'35 Madi 4. O\to 4%) 30, Bey a tak 7 - sas! 1e7i2| icesel 2 

4 Deca peste > east aati +” “wide ey ee 4s July 1939_...-----J&J} 100% 100%) .-- 

4s 37.39" RIESE REIT TW 'a744 PAA 14.20) 4s July 1942_...._._-- J&J} 100% 100%) -.- 
Alliance 4442 1927-32 J&D- -|4 | Toledo *53WW '37-°44 Ley oat 20 | , toy tee pagesess S43 10030 10032 uae 
ode Water Der 15 1926-50. b 4.25 to 4%) Ste Chen Fad 1030. Peal *\4.28| 43 Nov 1 1966----.--J&J| 10014) 100%| --- 
n¢— % “cates ‘aigteiems | “4 ol 
o5348W Wimp '25- "M4A&Ob 4.60 to 4.10) ¢6s Pub Wharf 1960.M&S\-------- -=-= 440 a ty Fa) elds | Mnnsten Need Fr 
——S; oe 308 Sewer 1949_-_..M& Bicococeinoceseit- 20 = July 1 1934. Seri 0 ER] erie | 4 
wo he -Emer’25-"31 M&N|.-..-- ja---- |$-3 4\48 Sept 1 1928...M&S -.---- ------ 4°20 pies D 4s '2843__J&d\__. cee eo 
ridge—4 s *26 "34 IKS| SOOOoa|sOeeee ners *4 43 Wat 1932-34. _J&J) \Wameoamain panei 13.90 | 4s 1925 PERERA Jas) 99% 100 % 

oe pak ne Shae 7 OA Wiresoep £50 rt ~~ seree Se alan acaell 3.90 |Pittsburgh—4 }48" 25."503&D b 4.05 to 3 95 

dee a ae pentes ase] fhe foe 1 hls , 22M4&N b 4.05 to 3.9 
Oanton— *5s Sew 1953.M4&S -----. --.-.. 30, 48 Park July, 1 1942. -J&J|------|------|' 3-2 ° aoe foal adhe 3 «| p $38 (00 3-88 
*5 349 Fund 1925-37.-J&D 6 4.18 to 3. 90) %,. 3\4s Refund’ 1930 M&N!------------ 3. | ds 1995 to 1937 .--- 08 BOIS 4:08 [80 385 

*6e Water 1946-1950. ASO ------ penweus 0}| Toledo Sch Dist 48 1998....[------|------ + | dye (25-'38 tarable-M&N|t 4.05 (to 3.95 

Oho Water- Wks "30. MSS ---<. wocero+s sacs 0 io 4% 5 to '30_-A&O\b 4.05 to 3.9 

oe 3080 & 1937. .--s F&A\b 4.10 jto.3.90 % ee 1931-1980. 22727 -Ma&N : : = 0 4.30) % Pitted 81 ‘ ire 25. '27_-.J&Sb 4.05 |to 3.95 
*Canton S D 5s 1954_A&08 -----.----.- 30 _ 68 1931-1960______. MEN} 4. f Be cae Aas son itn 3.08 

®68 Der 10 25'-'26 T& O10 ------|------ _ Warren Co 58 1929-34.M&S|..---- ------ \4 | 48 1925-1928 __M&Sb 4.05 |to 3.95\% 

*41¢3 Dec 5 1939-42_J&D ---...--.-.-,4-29, Youngstown *5s 1925..A4&O)...... ------ 14.30| 481926 & 1931.......__- \b 4.05 |to 3.95 

04.408 1956. .--...-.--.)-------- sees balan Hy 032-41.--7Ak0 ~7"-"\"777""|4'30 ‘Scranton 444s '25-41_.F&A\b 4.05 |to 3.95 
Olpcinnati— | 4.25| 99 Police Big & Si 2632/6 4.30 10 4% $s 1925-1950......-- F&A} 4.05 |to 3.95 

eee cunding 1998. .-EEA)------|-<-<-- $5] ennde ines ttt Kats oth he 2 43 1926-1937... M&S 4.05 |to 3.95 % 

m siImpMarch 1941 M&3S)-----.-.-.-- 4.25 4348 1925-1957. ___- A © 4a 1925-30-35. -~ A&O|b 4.05 |to 9.95 % 

sImpFeb’ 46, "61 F&A’ misaliaieatiasioes “ieee: 4.35 Youngstown School Te 4. 30 Scrant sD 48 '25-'28-"33A4&\) b 4.05 to 3.95 vA 

Srey deer 10°31. AGG ---~-~[--->-= $"40| be 1920-1944, M&S 435 to 4% 3}64 1025-1932... F&A\b 4.05 |to 3.95 

: ys aE Rm 14.10 Zaneaville-—*Sa Clty #7. U voutown 43°28 taxr-exM&N } 4.05 | 9! 

44a July 1943_.__- S| ee eee 4.10 Zanesville—*5s City Hall 19634 M&S b 4.05 to 3.95 

“¢ s Sewer 1955__. _A&O)-.----|------ 4.10\ & Market 1925-39_..M&S/b 4.40 to ‘% beet Bd 0 A MAN|b 4.08 ito 3.95 

s Sew Sep 3°37 M&$3|..-.-.|------ 4.30 Zanesville School Dist— ols 4.40 Le 4% 

My 6g Feb 1937__..F&A|---.-.\.----- 3.90' 58 1925-1943_.___- _A& A 








Jan. 1 1913 by municipalities tn 
ject to tara amendment to the constitution of Ohio adopted Sept. 3 1912 bonds As tesued after 
that on os cobeess to tonniion, Bonds issue prior to Jan 1 1913 are exempt from taxation > Basis. /f Flat price. » Nominal 





STATE AND MUNICIPAL BONDS 
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| To 
Bonds. | Bid. | Ask. \Net. Bonds Bid | Ask Net Bonds. Bid. | Ash. |Nes. 
Wilkes-Barre 4s 26." 20F& Alb 4.05 |t0 3.95% Nashville— Norfolk—6s Oct 11950.A4&O ------|------ 4.70 
43 1926 to T¥35__- _J&J\b 4.05 |to 3.95 i) 6s April 1925-1942.._A&0 6 4.50 to 4.25% 54s School Oct 1 ‘51 A&O ------|------ 4.60 
414s Imp Ser!I’25 "BRA 4O\b 4.05 |to 3.959 5s March 1926-1960_M45S 6 4.660 to 4.50% 5s Municipal 1949... F&A ..----|------ 4.45 
4's 1031-1940. _J&J\b 4.05 |to 3.95 vA 6s March 1933____.._.M4&5 ond 60 8s Municipal 1969... F&A ..-.-- ------|/4-49 
4143 Imp 1940-1948. J&J\b 4.05 |to 3.95 9 ry School 1925-1945_.J&D 6 4.50 to 4.25% 448 Munic Impt’42 M&S ------|---- 4.35 
Wms port 3 }43' 200p'09 M&S/b 4.05 to 3.95 % 446 Street 1935.....J&4J4)|-.-.--|-..---- 4.40 4143 Renew Apr 1°41 A&O -.---- ------/4-35 
York 48125-1943 ___ F&A) 4. to 3.95% 4%s High Sch 1940. ors seencel sconce 44s [mp July 1940._J&J ------|------ \4.35 
Yofk Co 34%8'25-'32. MA&N)b 4.05 |t0 3.95% 4s Water 1928______- S a ae 48 Impt March 1936.M4&58 -.----|------|4.35 
RHODE ISLAND. Polk Co 5s '27-'46......d&D|_..-..-.---- 460! Petersburg 4%s 1952._A%O -.---.|-----.| 4% 
48 Charit Inst 1965_...M&S| 1090 .---.| --- Putnam Co 4% 1941_July 1 ------ ------4.60, Portsmouth—4 4s 1940 F&A)-. ~-----/4-45 
34s gold 8 H 1934__.._.J&J| 05%4|-.-.---- .- Robertson Co4s’4lop’31_J&J'\..---- ------ 4.49 ri» Aug l 1951- -F&A)-.----|------ 4.70 
Sriatol—3 43g 1930...M&S| 95/4}---- .|\Shelby Co—4 4s Sch’41_J&J -.----|------ 4.40 44s Imp Oct 1 1942_A&0)-.----|------|4-45 
Jent Falls 46 °25-'30.__ F&A) 98)4)------| --- 4%s Munic 1933"57.J&D ---- mee 448 Sch & Sew 1933_J&J|--- -----|4-49 
N Prov’ce4sJ’ne15’47J&D| 95 |-.----) - - 4s Court House 1955_J&J ----~--|------ 4.40 5a Water 1948___..._J&D)-.----|------ 4.90 
Johnston 448 + yd 5s School 1929, 1939, 1949 ------ ------ 4 50 6a Ref1928___- J&J|....--|-<--- 4.50 
1930, 1935, 1940____M&N) 100 , je —EXAS. Richmond—f6s 1925-'29_J&J -- ee 
Lincoln —48 1928 _A&O| 98%)------| --- |Austin 58 1925-1942... _J&J > 4.70 10 4.50% ry July 1 1930 J&J -- -----|4,20 
Newport —44s 26-’ 39_M&S| 101 Oe tiem = 58Sch Bg& Hos’ 520p'’32J&J ------|------ 4.70 44s Pub Imp 1949__J&J|_- -|-- -|4-20 
544s June 1 1925-1958__ 114 ---|---|| 48¢% Ref 1925-1946. _J&J'-.----/-.-.-- 4.70, 4%s St&PkRdSep’29 _J&J) _- nasse| Sone 
= | F&A) 994 ..- |Beaumont 58 '52 op '32_A&O ------|------ 4.70 BE CUOEs cs cincacnen J&J}-- ~----|4-20 
4s May 151948_.__.M&N| 97 wee 5a Water Works 1954.M4S ------|------ 4.70 4s 1925 to 1930____-_- J&J\_- .|4.05 
3143 @ High Sch 1954 J4&D)| 88 ann «-0 §@ 1025-1964_....... ae pom Sl caer 4.70 48 1938 to 1943_____- J&J\_. 4-15 
Pa wtucket-—4 48 1950__J&J) 101%)------) --- 4s 19420pt 1922_... J&O)------|-.-.--- 4.70 48 1941_ J&J}_- 4.15 
44s Sewer 1952 ___ J&D! 101%)------ .|\Cisco 6a Fund 1949-62 F&A5 ------|------ 5.25 4a Elec Light 1942___J&J -/4.15 
4148 School 1954 _.M&N;| %5)4!------ - \Clepurne5s W W’520p'32.3&J ------|---- 5 43 1943 - -J&J} -- -/4.15 
4s Water 1037____.__M&aN| 9)4/------ o«afeles—fe 19081.._.... BS es er 4 30 wien” 4%s Ref 1936.J4J|.....-|---. -|4 39 
Providence 48 1927_...A&O| 99)4|---- -|| 88g Aug 1928__.___- FSA'..-- ~ 4.25 4143 Street Impt May 1940/-.--.-- -----|4-35 
43 Jan 11945________ $&5| 95 | = -|| 83 1925-1960____.._.M&N } 4.40 to 4% 4148 Pub Bldg 1941_MAN/-.---.|---- 4-35 
43 Oct 1 1954_.____- A&O| 983 |-- 7 4148 Sch 1925-1952__M4&N 6 4.40 to 4% 4<38 Pub Bldg 1944_M4&N/_.-.--|---... |4-39 
1 koe J&J| 98 | ---| 4491928, 1938, 1939,1942 4438 | _ 1952__ ---A&0]-. -=---- -2----|$-39 
4s May 1962_______ MAN) 98 | eae 1943, 1944, 1945 _.J&J 54.30 to4% 4s St Impt 1936.....J&J)-.---.|---- 4.35 
4s Water 1962______ J&O) 98 |-------..|| 48 School 1925-1951__J&J 6 4.25 to 4% Stafford Co Ss 1942____J&J|......| ------|4-75 
4s Oct 1 1964______. A&O| 98 |-- ..- DallasCo4 4sSep10’51 Aprl0 ------|----- 4.50 | Staunton— 
344s Sch & Br19290..M4&N| 97 |-.---- -| 83 Viad Bridge Feb 10 53 W W 1929-'58____M&S/b 4.50 |to 4.65 Ze, 
3s -ew&Imp1920..M4&N 95 |-.----| --- 1954 opt 1924____Aprl10 ------|------ 5 || Tazewell Co 58 1925 46_J&J|------|---- “10 
Wosterly—4e 1927... M&S 99%)------ .-- El] Paso 53 W W Purch’50.A4&0O -.----|------ 4.90 WASHINGTON. 
34s Water Feb 1929 F&A! 7 |------ --- 5s Fund 1951 opt’31_M4S ------|------4.90 68 Gen Fund 1926-1940 _J&J\b 4.40 to 4% 
Woourocket 4%eFd'413J&D) 100%)------ --- 58 School 1955 opt’35_J&J ------|------ 4.90| Aberdeen 54s '25-'31__.J&D|-..-.-.--|---- .| 5 
63 Fund 1925 1935__.M&N| 107 |..----| --- 5s Impt Aug 11048..F4A ..----|-----.4.90| Bellingham 5s 1926_...A&O]......|-.....|4.78 
63 Fund 1936-1961__M4&N) 119)4|------| .-.| Fort Worth 5s 1951__._A&O ------|------ 4.65 Clarke Co 53'350p’25 Jan 1/-..-.--|---- 5 
4\%s Funding 1944. _M&N_ 1004) ------ soll 66 1090-1034........ 4&0 A PES 4.65| Bverett 5a July 15 1931_J&J}---.--|-.-.-.| 5 
443 June 1925-1957_J&D 98)4)------ —-- 5s 1935-1959_.__._____ Di dawaclssaded 445| Se June 1936_.......J&D)....-./..---- 5 
5s Funded 1925-1959 A&O 106 | ..---- ---| 4)495tImp’480paft’28.J&J ------ ~__..4.65| 8s Water 1934-1938M¢8)]_._...|......| 5 
4s Funding 1947... _A&O 94/4) ------ --- 4148 Sch’49 op aft’29_J&D ------|------ 4 65 King Co—5s 1928..._. M&S]_.....|-.-.-.,4-65 
34s Wat May 1°31_M4AN, 95 |------ ---| 48 Refunding 1941_..J&J ------|------ 4.45| 8s C’t House 33 opt May -.----|------ 4.65 
SOUTH CAROLINA. | Galveston— 53 Road 1935____- & .|4.65 
s Blue 1928__._ __ yi S o----4.10| 86 Lim debt 19032-1986 J4J|---.-.|-...-- 4.75 44sHarb opt '25-"30 ‘Novi b 4.80 |t0 4.65 % 
tofund 1952 op 1932_J&J|---- -----4.15| 68 Grade Rais 1944._A4&0O}---.--|------ 4.75| Lewis Co 5s 1926 32, _M&S b 5% |to 4.85) Ze 
Ghacleston 4040 1008, A&O|.-----|-- -4.25| 8s School 1925-1954.M4S)|------|--.--.4-75| Pacific Co 4s Ji ily 1” i i daseclohnacs 4.85 
é}4s Jan 1962._._._.J&J| --..-.|------ 4.35] 66 1925-1956. ...-_-.- A&O)|..-...|-...../4.75)| Pierce Co Sa ref’ me * tS ee er 5 
aa coues 1999 a a sunce $0 8 Grad &c’480p'28.J&J)------|------ 4.75 53 Sept 1 1928-37._ Sept b 5%|\to 4.90 2 
4a Refg '38 (tax-exrm) _J&J| ----- ----- 4.35 tosGradac *490p' 29. A&O)- o----|------4.75) 49 Ref 1926 0pt 1916.M&$\_...-.. |-2----| 
Charleston Co 66 1937__J&J| .-..--| ------4.75 Galveston County— wee of Seattle 5s’25-""55M4&S$|_.....| ...--.|4-76 
Cheraw 58'520p'32__July 1|---- ..---4.90| Ss Bd Apr 10’Slop’31 ARO) .2<<--|.0<0-./6.00 4s Jan 1926-1955_..J&J|_...-.|....-- |4-70 
Clarendon Co— GrimesCo5149°25-°27 A&010 beans ttetasal & seatt e—5s 1925-1930__J&J|-.-.--|-.---- | --- 
6a May 15'36-’40M4N 15) ---- o-e--' § <3 Road *28-’ 29. -A&O10|------|---- BE Ge L& F Gye 1987- (eo ae Sas ahaa | oo 
Columbia Se Ref 1941__ M45) ....--| .----- 4.55 43 Road 1930-’ 54 A&O10)------ Nee fF 3 L & P 1929-43_M4N/_...-. | cwcece | ~-- 
4\4s8 Water 1945.___. 1 7a a 4.50 Herd: Co 48'47 op '17- A&O) a eae site Sewer 1927__...- M&S) ..----|------ 4.35 
Greenville—Se 8t 1942 _J&J| ------ ----- 4.55 |Houston— | 4s Sewer 1931_....J&J|-.-.-- | arene 4.35 
5s Water 1958 opt'’38F4&A| ---.--| ------ 4.55) 53 Sew Nov 15 1939. Man cocece |-2---- 4.50| 4's Light ext 1932- -J&J)\.-.---|------ 4.35 
GreenvilleCo 443'40-'55J &J| ....--|------ $.45| 5s RetOct16'41 oP 31. A&O| ejatlseengeteee| COREE © BEEP ccee Bl acsas lL canses 4.35 
Lancaster 8. D.—5e '41_ 12% ee 5 | 53 Munim 36_.F&A) 'b 4.65 |\to 4 Oe Soneer he re 44s" 25M4&N/_.---- |------|4-50 
64 July 1946._.. ttl canadlonnnue 5.30 4%49Sept | 25 S083. MAN/|h 4.65 |to 4.50 4\48 Mar '26 to '31_.M&S/___._- sian .|4,50 
Richland Co 5s 1933__. “43 SEES |PeESs 4.50) 4%sOct 26'380p'28_A&O)b 4.65 to 4.50 % | Snohomish Co $s' 31 opatt | | eS | pineal 
Rock Hill 58 1951 op '31- J&J ---+--|------/4.90 Palestine 53 Sch Aug 1 1929 | Spokane 5s Park 1927_.J&D)_..-_- | sacees \4.40 
Spartanburg 44228 AAD). WL} ------ 4.40| '34,'39,'44,'49,'54,'59, '64|------|-.---- 4.70 4348 Bdge Const 1931_J&J)___._- |------|4-40 
4148 Water 1930-1939 Nas Saicarien -----|4.35 |Port Arthur 88 1925-86 Ma&s|----- . a 485 Park 1962_..._. SOE laacecs lesecue 4.40 
4148 Water 1940-1965_J&J|....-.|------ \4.40 | San Antonio—5s'25-’"53M4S ...- 4.40) 328 Bid e 1925-36. _J&J'_...-.. eer 4.40 
aie RE FRR \4.! 50 | 53 Sept 1925-1953_..M&S “4.40 |to 4% te ater July 1 1925.J&J|_.....|-.--.- 4.55 
i ih | Saha a Rs PRAT 14.50) 8s Sept 1931-1959. _._-- i skaslansenn 4.40) SpokaneSDNoS1 4443’20J&J|_.....)-.-.-- 4.55 
Spartanburg County— | 58 St Imp Dist No 2 1943|------|------ -_-| | 4443 May 11931_-..M&N/_._._.|-.---. 4.55 
4348 1925-1927_____ | ee FeNee re 4.25 San Antonio S D 58'56_F&A|. ----|------ 4.60 | Stevens Co—4 4s '29 opt '19)..-.--|-.-.-- 
Sumter Co— \'Waco—8s Nov 1 1934. M&N hate etantee 4.70 Tacome—Se 25 , et | ee ee 
fa Road & Bdge ’28-52 J&J|-.----|------ a 5s Sewer 1937______- ] lebvarse 4.70 s Lt & Pow 1929..J&J)_.....|-.-.-.|4.75 
York Co— 5s Water- Works 1942. ry! agsebnlsanace 4.70 aids Refdg 1931_..-A&O! on uswualetne 
439 Rd&Bdgo '26-"50 J&J|b 4% \to4.50% || 49 Jan 1 1931... - secnca|secses 4:70| 8540 Jan 11930.---.-d&J|.--...|.----- 4.75 
SOUTH DAKOTA. { ‘Wichita Falls 6s 1950. MAWN)....-.- _——_ -5.15 WEST VIRGINIA. 
66 Rural Credit '33-'40_A4&O)--..--|------ 4 50! 54s 1925-1940_____ n.as eine uiede. 475 8s Highway 1927-1946. Jas hens | ekead 4.20 
GeSepti94i__._._._____ M4&S|...---|------ 4.50) § Feb 10 1960 __F&A 10|-.----'- 5 | 3%s Jan 11939___._._. ee PS FS 
58 Mar 15 1931-’35__M4&S15|.-----|------ 4.50 | UNITED STATES—Sele pages 16 & 48 Charleston 4143'41 op’ rats PE RR 
Ss June 1 1925-"39_ De eel came 4.50) UTA Charleston S D 59'25-"52J&J _.__-.|_..-.-- 4.50 
5s Highway '95-'28 _ A&O}....-.|------/4.50/5%a April 1 1o41 aaa BOG secnsalecvace 4.25 | Clarksburg 5s '25-'53_.A&O).._...|.. -.--|4-55 
a 708 15 1934-1940_J4&J15|------ |..-.--/4.50 |88 Ca apitol Bldg tl inisclesonks 4.25 | ClarksbgSD 5s'41 op’21M4&3) __- aseantere 
8 Jan 15 1943 IE DE éaeene [ns-o-- 4.50 44s Capitol Bldg $008. BiOleccocclscncce 4.15) Hancock County—5e Grant 
aids Rural Credit 1039. J4&J|......|--.- -|45 50448 Road 1939.......-J&J|------|------4.15| _ Road Dist'46 op’32_M&N ......|-.....|4.85 
Aberieen 4348 Sewer’32 J&J| -.----|------|4.70 4448 July 1 1939_._...- i cede enouis 4.15 Huntington 58 1944._-.Oct .. IE 
Sioux Falls 66 1931_.__J&D|......|-....-/4.70|43 Capitol Bldg 1934- J&J|..----|-- souaee 53 Ind Sch D '28-'34- | 3 eee 
Sioux Falls 8 D 56 1935_-A&O} ......|-.----|4.70 Box FlderCo4 4sSch'32F&A\------ | encnes 5 _| Martinsburg 5s’430p’29 Decl .... .|.... _|4-79 
543 Dec 1 1940 _.. J&D).. - -|-2-2--f8- 70 Ogden—4 %s 1929... .J&J)-.-.-- ame 4.25 Mercer Co 53’440p'24A40 15)-...--)-.-- 4.85 
TENNESSEE. 4\4s Refunding 1932_J&D/..-.-. ee _4.25| Parkersburg 4s Wat '29 June ....-_|......|4-45 
4s July 1 1925-67__._J&J\b 4.30 to4. 15% | 4148 Ref Wat 1933_.M&N ------ eee 4\%s June 1 1933 . .J&D)..-...|......|4-40 
rt ie 1925-1955____- J&J\b 4.30 t04.15% |\Salt Lake City— Wheeling 53 W W '32-’52J&J|_...--/---.-- 25 
445 1938-1955... &J\b 4.30 to 4.15 % | 58 Ref 1925 1928_._.M&$\6 4.40 [to 4.15% | 48 Ref 1925 to 1936__July ....-- idane 
4a Ref 1925-1955____ J&J\b 4.25 to 4.10 % ry Refunding 1941_._J&J\b 4.30 \to 4.15 4 rae tata - 
49 (932-1953. ____.._._._J&J|b 4.25 to 4.10% 3 May 1 1934____M&N/b 4 30 |to 4.10% | Appleton 4443 1926-32 aA — a oe 
Blount Co 5s 1926, | ie refunding 1934._M&N/b 4.30 to 4 10% || Eau Claire 4143 W W '33-'44)......|-.---- 4.15 
1931, 1936, 1941, °51_J&J|_..-..|....-.| 5 | & W'25 opt '15_A&O b 4.75 to 4% Fond du Lac 4 %3"26 ‘35 bor eee pes SC 
Chattanoo a'4\<s 1937_J&J|-.---.|.----- 4.50 Sait Lake City 8 D 49'30.J&J|...-.-|}.-.._.'4.39| Green Bay 4%s '26 '33_J&J 64.70 to 4.59 Jo 
5%s ref Apr 15°51 A&O1A|_..._- ..-|4.50| 44s Feb 1 1932_._.- tO ee ea 4.30 és W W 1925-1935_._.M4&N 6 5.20 to 4.80 7% 
5s Audit 1927-°32.__ MAN/|......|..-.- 0.50). 4560 Aue 1 1668. .cacd OB cocncs| cacces 4.3) 63 W W 1936-1960.._M&N 4 5.20 to 5.10 % 
4%s May 1952____. 4 naa ~ .-/4.50 Sait L Co 442" 2400'°16- F&A PETE BI _ 4.30 | Jefferson Co 5s '28-’32_A4K0 b 4.50 to 4.40 %__ 
448 Park 1042. _.._M&N|......|....-./4.50 VERMONT. La Crosse 4 4s’320p’22_F&A)__..--!_... . |4-25 
4448 Dec 30 1941__J&D30)......|...._.|4.50 |4%s Oct 1 1925-1949_- ee es eee --|| 489 Water ‘31 op '21..J&0)....../......|4-25 
Cocke Co Rd & Brge— Middlebury 49’41op'21.M&N| 961g -.-...| .-.| Madison—4s Oct 1931-A40 __.- aenee tere 
1924,°20,°34,'39___ M&N|_._. Ft VIRGINIA, Marshfield 4443 '25-°32_.J&J al ela ae 
Cumberland Co’ 5a 1956_J4&J|....__|______'4.90 6s deferred ctfs 1871_..__J&J/-_.-.-..|-.-.-- .| Milwaukee 5s 1926-1939 J&J _-- 2) L lee 4.10 
Davidson Co 44s'37op F&A --..--|------ 4.50! Brown Bros certificates. _.|....-.|.... i 5s 1925-1939........J&J!___- ne 
Grainger Co 53 1940___F&A|_...-.|....-- 4.50 3a‘ Riddleberger”’ 1932 opt 53 Jan 1920-1940... d&J)_..._.)....-./4-10 
Hamilton Co 56 1935___ A&O}. .....|4.50} 1900. _..J&J3| 93% ae ee 5a July 1925-1940..._J&J)_-..--|_.-._. 4.10 
ao ot | =  " Ss a 4.50 3s Funded debt 1991 a3; 76%) 77 4143 1926-1939 sR ccecalescoscl oe 
ris a H & Jail’42.__A&O|......|...._./4.40 |Albemarle Co 5s 1948_.J&J)------)-- .-- 4.60 4%s Park 1926-1935 _J&J ___- inane 
8 Bdge & Sch 1947 A&O} .... .. _.-.../4.40 Arlington Co— 4s Viaduct 1925to’26J4&J ___- ~----|4-10 
Knor Co 86 1930-1988; Dal adetidclonciand 4.50, SisSch Bldg '33-'54_P&A'\-.-.--|---.-- 4.65| Milwaukee Co 4s 1925-M4S _._.__|....-- 4.10 
Knorville 581949 = MAN... ...../4.59 Bristol 5s Sch '34-"53-. -o-0--|------ 4.75 Oshkosh 44% 1926-44. F&A)... esene [te 
6s Wat Ref 1926-46__M&S/__.___|___._ 14.50 Charlotte ville cee Sn, «. alenened 4.50) Racine 44s Ref '26-"30_F&A ____-_- .-.|4-15 
534s Fund 1vs _ _._M&$/_...../...... 4.50! 8s Water Impt 1958_.J&J|...---.|.-----4.50| 63 1925-1941_....... F&A . . 4.10 
¢ 8s July 1 1936-1948____|____._|____. 4.50 Danaville—4s Refg 1931_J&J -...--|..---.'4.40| Racine Co— suk? 
s Funded &c 1937 JAD|_--.|-..... 4.40 443 Ref Aug 1942._.F&A-~.-.-.|-.-.-- 4.40, 63 1930-1940 ........ oa 4.20 
s Water-wks 1949 _J&J)_..___|_. -..4.40' 53 Wat Imp 1925-28 J&D -.-.-----...4 25| Superior 4% Sch '25-'44J&J _.....,-...-./4-20 
te 3h =e’ Re PaCS 4.60 Fairfax Co 4%43 1945- FAs scoot) Lee 7 Wausau—4 6a’ 25-33. _A&O .. hoxemue 4,25 
Memphis 5s July, 1054 oT ae a 4.40 Henrico Co Sch 53 '30-50J4J ....--.|-----. 4.50) WoodCo—5s'28,'29, 31AK&O _....- wcocnl*+0 
5s River Term '25 '48A40 b4! ¢% to 4% Lee County 59 1926-41. .J&J|....-.|-.-.-- 4.80 53 1934__. ae -AZO' W2+e eee 
5s Audit Mkt '26 '49_J&J b444% to 4% Lynchburg—5s 1926o0pt.J&J\..-.--|---.-- 4 Ss 1937 & 1938 -ehkOi... ate * 
44s Refunding 1939_J&J\_____- |_.....4.35| 4%s Ref June 1 1927_J&D)-....-.|-.-.-- 4 WYOMING 4 
it St Impt &c '46_ ren EEA Sp aa 435, 4%s Pub Impt 1939_.J&J -.-.--|-.---- 4.35 63 Pub Bldg 1925-28 Sle ca nselencanaleee 
H+ 8 Park 1947_..._- CO) RNP 4.35| 4%s Pub Impt Tt Hlcnansalsmeaes 4.35 Cheyenne 5e'31on'll F&A .. ...|..-.-- 
4%(s Street 1947____. M&8|......|......4.33| 414s Water 1951...-.. i idtccnnelnuncad 4.35 Natrona Co 8 D No 2— 
"| Sees BES) pwcocclccec«.4:35| 4 Ref Oct 1634.....-« 5) =a ee 2 OO eae ee 
4\%s Park 1959_...-- A&O)......|...... 4.35 | Newport News 43°48. J&D ....-..|..---- 4.50 Sheridan— 
4s Water 1933 . indescuiacsed 435 44s Feb 1953_.-.-.. PE Mascaselacouce 4.50, 63 Fund Mch 151952M4&3 -...-.|..-.-- 
Memphis 8 D 4léa’ A0__345_... _|.....-435| 49 Street Nov 11941 M&W _.....'_..... 450 





b Basis. 


f Flat price 


n + merry 




























BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian Iinstitvtions, and are 
as near as possible for the closing day of the month precedi 


ng date of issue, though often are nominal. An asterisk (*°) 
denotes sales. 


. Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other inst!- 
tutions they are the latest obtainable, direct returns — procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 











ALABAMA—National banks Dec. 31: State ¢ 
































































































































































natitutions Dec. 31. CALIFORNIA—(Concluded) 
i te i —_— — ae | 
Surplus & Gross | | Surplus Gross 
Capiial. Profits. Deposits. |Par.| Bia. | Ask. Capital. & Profita.| Depostta. |Par.| Bid. | Ash. 
Birmingham— | 3 $ $ | Par \share. San Prancisco—| $ Fe s Per| share 
Amer Tr & Sav Bk_| 1.000.000 752,107 13,542,520 100) 225 (|250 Amer Bank of 8. F.| 4,750,000) 1,692,534 60,456,325) 100} 140 {142 
Birming’m Tr & 8_| 1,000,000 851,751 19,432,710, 100' 250 |260 Anglo London-Paris| 
First National Bank; 1,500,000 3,202,925 39,811,119 100 400 (425 National Bank__| 5,000,000) 3,770,571/107191052/ 100} 178 |_..-. 
Traders Nat Bank-| 250,000 123,051 3,495,969 100 200 /|2285 Bank of Calif, N A_| 3,500,000) 9,085,634 83,118,864 100; 216 |...-. 
Mobil p . —_ of pea f<= |17,500,000) 7,778,695\328963 919 100) | a oe 
obDile— er |\share. anca Popolare| 
First National Bank; 300,000 1,356,987 14,498,014 109) 465 (475 Fugazi — SPIRE 1,057,000! 213,864/17,232,456!_._.| 102 |110 
ae ay - epee 200,000d 550,369 9,209,061) 100) 410 /|425 Brit-Amer Bank___| 1,000,000 58,916) 4,032,255 Sie Ares 
eople’s Bank --- _- | 800,000 283,642 4,213,924 100) 150 (150 Canton Bank.___. 600.000 kT Bah lah 2 yh gk. eee Perea ietehore 
Crocker Nat Bank-_} 2,000,000) 7,618,675 45,345,175) 100)....._]...-. 
Montgomery— | | Per |sha‘e. | Donohoe Kelly BCo 650,000 $63,966) 3,531 ;866) 300) cc uncclosons 
@xchange Nat Bank 300,000 73,209 1,913,395) 100) 110 115 First National Bank! 3,000,000) 1,610,229\28,761,114) 100) 224 | diene 
First National Bank 1,000,000 514.913 6.239.481) 100, 148 /|152 French-Amer Rank| 1.250.000 778.404|17,385,077! 100] 170 |... ~ 
Vourth Nat Bank.-| 500.000 272.215 5,793,741, 100 137/142 The San Fran Bank} 1,000,000) 3,000,000 92,917,170| 1000) cil eeieed 
Alabama BkK&Tr Co 300.000 59.674 2,291.156 100, 104 /|106 Humboldt Bank._.| 1,200,000) 1,143,308 25,512,041} 100) 204 |. _L 
Tnion Bk & Tr Co 100 900 130.394 915,354 100. 210 ‘220 Itallan-Amer Bank| 1,500,000) 603,023\)19,814,481)___.| 180 | -LL_T 
pea €. ~ | Liberty Bank... . Fo BB Fe BS ee Se eee eae 
ARIZONA—Noational banks Dec. 31: State institutions Dec. 31. Mission Say Bank 500,000} 138,978] 8,874,331) 100)....cleccon 
Ph i ———$—________ ‘a aes as rar The an enon Bank_ 200 000) 196,351) 2,582,880)_- ~-|-+----|----- 
oonizs— er \share. | Pacific Nat Bank__ 800,000 LST O00) 30T8.700) condi onsdssloawen 
Citizens State Bank 100,000 7,174 590,000 _.. 7 Fea |.---- | Wells Fargo Bank & | 
Commercial Nat Bk; §=150,000d =13,802 — 368,133'..- |... 2}... Union Trust Co_| 9,000,000) 7,905,977,112513 249) 100! 209 /215 
Yat Bk of Arizona. 200,000 214,363 4,705,477, 100)-.....|-.--- | Anglo-Callf Tr Co_| 1,500,000\d1,679,543/49,507,255| 100| 226 |___.. 
Phoenix Nat Bank} 200.090 =. 203,72) 5,382,284 100)-.....)..2-. Mercantile Tr Co__| 5,500,000} 4,921,416, 144433 102)_...| 265 |22l72 
oe nag 4 & Tr.) 109,000 269,173 132229831 A potas First Federal Tr Go! 1,500,000] 908,741/23,636,610) S0)_...--|. 32 
ey Bank ----~--' 750,000 326,693 11,239,241 100 -~-~--'----- | United Bk & Tr Co | 4,800,000! 1,026,676)/42,920,410) 100|_._._- 155% 
ae EA Ts Se a al San Jose— | | Por \share. 
ARKANSAS—National banks Dec, 31° State institutions Dec. 31. Bank of San Jose_. 300,000, 412,805) 5,441,410) 100)_._.. ‘phages 
tia back... a aa = First National Bank 500,000) 675,003) 7,709,625) 100)_.....|..... 
Little Rock — Per share. | ¢, aan’ Here rl 7 
Nn ¢ 99.842 srowers Bank-~.-- 300,000) 41,945) 1,358,127)... A 
Seta Bean ©°7| 1:909.000, 40.000 20.009.642 25 /------|----- | Qecurity Sav Bank.| 100/000] 278:705| 2°768.020 1 ee aoe 
a nrg SEEM ; 9'816 2.532707, 100.7777 7/7777 | Security State Bank] 100,000| 276,059! 1,713,996] 190|.-.---|..--- 
@ngiand Nat Bank_|; 300.000 109,846 2,532,707 See eee Stockton 
227,121 5,754,2 soa . om ei ‘ | 
People'stiew Benk.| 200.0001 747030 a:raeraa0l Selazza Irc72 | Clty Bank.---__.- 400,000] 322,830, 4,169,957, 80|-..-..|..-.. 
Bankers Trust Co_-| 300.000 127.041 10,417,061| 100 -----.|-..-- ang Sh dn AR BB Bg Bs | ones 
Bxchange Trust Co} 100,000 85,752 1,418,478|....|...... =~ : n90'3911 7 104 lan, — 
f J 599 QR) 4! | Stockton S & L Bk. 500,000! 1,029,321) 79106, 160) on) cnsccleocce 
WB Worthen Ca-;| 200,000 338,257, 33481433) 2--/-2-2-2|-227 | Unlon Sate Dep Bic 250;0001_" 64,458) 1\458,288) 2202122 22021572 
|  Periehare. CANADA—See last page. 
Pine Bluff— | ssiestnsheutcgaieenaerehdaaie icioiialiaainimittialihuias 
Cotton BeltS&TCo 100,000 75,099 1,096,140) 25) 160 (|165 L D : l banks D 31: State institutions Dec. 31 
Nat Bank of Ark_- 100,000 167,625 2.425.000 100 260 (265 COLORADO—National banks Dec. 31; State institu Pe ° 
Merch & Plant Bk. 175,000 d 264.864 2,367,014) 25) 225 (235 “Colorado Spgs.— ‘eee erates a l Por lehar’ - 
Eeopless B & Tr Co} 100.000 70.017 833,345] 25 145 |150 | colorado Sav Bank| 50,000, 208,692) 2,088,991 100|....--|-.--- 
@immons Nat Bank 200 ,00U 403,889 5,123,724) 100, 265 (275 Golorado Spgs N B. 100,000) 104,410 2,032,030) 100|_...-.|-..-. 
Exchange Nat Bank) 300,000| 202,553) 5,225,529) 100)......|...-- 
‘ ! ,000} 353,150 6,592,963) 100)/....-.]..... 
CALIPORNIA—National banks Dec. 31; State institutions Dec. 31. a Tie Ta treed 91.079 1,767,159] ee en 
=, Denver— | Per \share 
fresno— A ao 2: 
Bank merican Natl Bk-| 500,000) 599,830 10,034,810)_.-.|..-.--|_-.-. 
First Nat er 200,000 2 61,609 en sseueleasen Broadwa Nat Bk 200:000 138-942 3.017 .467|-- sities! je 
tral # od ’ . | BWUlecceselecsoe 
aor Semee | | 1487|**9"* | Golorado Nat Bank! 1,000:000| 2,206/400 32.708.737| 100] 
of America_-| 1,300,000) 172,140 10,084,735|-...| 140 |____- Colorado Nat Bank) 1,000,000) 2,206,400 32,708 ,7'37 Joececeloccoe 
Citizens’ Nat Bank) 4,000,000) 2,016,909 43,312,536, 100 312 |320°” | Denver Nat Bank-| 1.000.000) 1,270,407 38,036,226) 100)--....|----- 
Commercial Nat Bk) 1,000,000 852,486 14,823.790| 100 220 |____. or Ss Penk. 1.800000! 1.791°601 30800 883 ssp ee saaivees 
Continental Nat...| 500,000 45,014 6,993,963) 100)..__../129 rs N os: ban ‘200000! 61344! 1857 028 ‘peeme pseeee 
Farmers & Mer Nat| 2,000,000, 2,150,075 45,164,938) 100 390 (400 | Globe Nat Bank---| 200.000) 61,344) 1,857,028)... .. ate 
| 9’ : 2254 700 OF Fan’ ay 22( Itallan-Amer Bank. 100,000 412 542,558 _... 108 
First National Bank! 3,500,000) 3,854,766 85,566,808 100) 380 /|390 . 500 1.274.543 
California Bank _-| 3.000.000) 1,574,003 70,520,942) 100} 280 |290 | Pioneer State Bank) = 100,000; 15.500) re oskl i00\ panes 
Merchants’ Nat Bk) 1.500.000, 1,351,916 48,045,610, 100) 230 |_____ TF a etal Boeke | $50,000, 1,212,328 21,153,822| 100|......|... 
90,69° Mt tO lawaw S- teusaw ‘ ~polag rp ty SS ae eam ea a ee 
i Fe A Be > BR eR ehh od et Guardian Trust Co.| 240,000," 27,095 '968,769).-..|-2-22)222 
Security Tr &8 Bk_| 8.250,000| 6,371,260 200578 606) 100) 333 ~|-2~27 Home ~ wi 325.000/ 190.857) 4,297,241|....| 
Hellman Com T &8); 2,500,000 1,127,390 71,628,165 100)_.___. | slew aes chants iT -=-| 500'000| 1,417°541 15.546.825 100|.... -|.. 
Citizens Tr & 8 Bk.| 2,000,000, 1,675,653 45,514,816) 100)_.___- - ee vines ° 417,541 15,546,82: ore oe 
Pac 0 006 270,972, 4,947,820).._.| 125 3! are ee ae? 
Pacific e Tee 6:000:000 6.629.207 170430 678 100) ..__. eh American Nat Bank popes oo 'aan 1 +p yt pe RS — 
TBNational Bank-| 500,000, 146.785 3,989,204) 100, 188 ~ 22°” | Carbonate Nat Bk. cain Miitvncsstia Vockteatete Yana wainaen ads : 
Union Bank & Tr_-_| 1,500,000 428,592 12,209 ,453)..../ 185 /..... oe 25.266 15.222.782 100 
First National Bank 500,000 1,025,366 15,222,782, 100|/......)...— 
' Jat Bank_| 100,000 152,172 2,037,708 ....j....-.|/... 
Oakland— | | Per ‘share, | Western Nat Bank ona’ 200! 7288 
Central Sav Bank__| 800,000 1,440.819 28.888,754| 100 180 200 Pueblo Sav & TrCo 100.000 d_ 256,299) 4,183,785). --'-2- +. 2! 0. 
Central Nat Bank-| 1,000,000 1,376,766 20,552,004, 100) 207) _.___ CONNECTICUT—National banks Dec. 31; State institutions Dec. 31. 
Farmers & Mer Sav 300,000 140.006; 4,844,239) 100;_. _..'_. Se a eae eecmetaraets ; Periehane 
Oakland Bank. ..-| 1,599.000 2.689 921 33,619 846 100 240 250 ‘ petgaosert «| 1,000,000! 1.150.721] 9,607,898' 100] 018 lass” 
4 3 | 0,001 38,856, 2,205.77 Rae Sa sity National Ban , ‘ 150,72 9,007,099 LOU) 21k oes 
SSE.) SR SEN SSeS Tee Fires National Bank! 1.000.000, 1.775.605 /17,044.149| t00) 268 i370 
sa — Bridgeport Tr Co_-| 1,000,000 73,858, 9,119,562 I ‘U 
oul nat Bank. 100,000 60,497) 1ATOOOE oo ccluccccutcce _| Amer Bank&TrCo 200,000 170,387 5,227,286, 100! 180 (185 
ens Sav 90.000 Tra ae gS a eee pee Comm’! Bk & TrCo 300,000 103,524) 1,200,848 _. 125 |135 
Citizens Savings Bk 300 ‘ ( Sesss| bee | 
Com’! Bk of Pasad 100,000 11,424 304.203)....|-.....i|_.... | North End Bk & Tr 100,000 62,1 ¢. 861,000 100 a i43°° 
First Nationa! Bank 400,060 176,963 5,295,311\_. Saakdlckie de West Side Bank_-. 100,000 86,012 2,120,471) 10 a 9 is 
Pasadena Nat Bank 100,000 2.397 {Tet Se pean : enestere = “ see.aen a ay eee Pe r share. 
y t 399 OOF 07,24 2,841,601. 100 ee Sea ‘ity Bank « rCo 785,427 17,769,734 0) 3 — 
Pat te a tae De 300000 ; 17°17 : 9,968,129)... ade Conn River Bkg Co 150,000 732,31 4°45 i O44 30 200 ae 
Sacramento— Per share, | First National Bank 1,150,000 1,353,994 9 243,053, 10 235 |----- 
Jalifornia Nat Bk 1,009,000 356.751 14,838,202 100)... _._.. | Hartford-Aetna N B) 2,000,000 3,475,028 18 429 080 if 0| 305 315 
Capital Nat Bank 500 ,000 BIO Bee 1G.07e The cccalaccunclamens Merchants Bk & Tr 100,000 40,000 925,000 100 oo 
California Tr&3B;) 450.000) 475,864 11,241,393 100 ---- | Mutual Bk & TrCo) — 300,000 14,227) 2,459,870, 100)... 120 
Varm & Mech Bk__ 259.090 t396.436 6.320.020 _100 _... | Phoenix Nat Bank 1,000 .000 1,491,163 15,852 10 100 300 kel 
Merch Nat’! Bank. 206,000 139,009 2,400,000)....|....-.!|..... State Beak & Tr Co 400,000 955,933) 8,283,420 100 450 |____. 
Mil ‘ 500 001 8,634 9,469,927) 100 .. . United States Secty = 
BE a si 300.0 0 _ 34 3 4 7671.66 + 100 aad Eiseas. sbatancel Soe 746,564 10,308,918 100, 500 a 
ee Hartford-Conn Tr 9.000.000) 2.061.951119.008 san! 100] 480 
San Bernardino — OO 020---- 20-2 : 0 ‘ 1251/19,093,465 10| 460 |----- 
American Nat Bank 100.900 d eRe aa ee ee Park St Trust Co = 100,000 d 1 14,944 2,346.4 5 see 275 ane 
California State Bk 100 000 fk IE 2 ee ee _ Riverside Trust Co 150,000 365,744 2,634,928 | D | a Pere 
San Bern Nat Bk__ 100,000 $21,050, 1,935.006) ...l<econe _... | Travelers B & TrCo 100,000 306,745; 4,530,579, 100'_. = ee 
San Bern Co Sav Bk 150,000 290,081 3,189,531 o|-ece eee New Haven— aie £8 al aa a” share. 
San Diego— Amer Bank & Tr Co 200,00 S95 2.000.003) I sy ea 
First National Bank) 1,000,000, 687,691 15 681.351, 100 225 (250 Bway Bk & Tr Co 200) OOO) 109,374 2,693,038 + 125 pt 
First Tr & Sav Bk- 500,000 230,237 3,838,836 luv) 175 (200 Citizens Bk & TrCo 130,000 _09/931) 5 5.43 ++ : . 
San Diego Tr&3 Bk 200,000, 873.398 8,719,637 100 300 (310 First National Bank) 1.000.000! 1,374,274 15,019,912, 100) 208 ‘ae 
Becur Comm £58 B. 250,000 76.514 2,421,984 100, 150 175 Mechanics Bank -. 300 ,000 1,000,000 15 551 750 60 195 4 a 
Union Nat Bank _- 200 .000 68,499 2,410,173 100) 150 (175 Merchants Nat Bk. 500.000 500.459 8,1 54.835 +. 210 
United States N Bk 109.000 20,506 1,863,149 100) 150 |..... New Hav Bk N BA) 1,200,000 2,081,918 7,255 706 1 Oo} 210 Te 
University Ave Bk 125,000 30,456 1,429,556 100 180 (200 NatTradesmBk&Tr 500,000 657,554 3,440,834 100 17 5 
Southerr r &c Com- Second Nat Bank _. 750,000 1,215,254 9,229,070 100 200 aii 
uthern @ UOL + ene 6a y NH Trc 650.000 1.100.871 10,311,198 100 295 Se ce 
merce Bank .__. 1,000,000 365,099 1 9,127,774 100 180 200 Un &? av iro ; 100,501 J | 3V 
* Sale price. _ ‘a Ex-rights t Capital ts to be increased. e Ex-dividend. A (ncludes Trust Funds. ec Includes First Fed. Tr. Co. stock 


4 Oct. 101924. eJune 30 1924 « Dec. 2 1924. ¢ March 311924. % Trust Assets. 








BANKS AND TRUST COMPANIES 





[Vo. 120. 








CONNBCTICUT—(Conctuded) 








inatitutions Dec. 





‘Surplus & Gross 
Capital. Profits. Deposita. 

Nor wich— $ $ $ 
Merchants’ Nat Bk 100,000 86,117 534,634 
Thames Nat Bank-; 1,000,000) 732,832 2,629,970 
Uncas Nat Bank...| 100,000 58,772 723,375 
Bankers Trust Co _- 100.000 33,208 889,225 

Waterbury— 
Citizens’ & Manu- 

facturers’ Nat Bk 600 ,000 302,181. 6,361,204 
Waterbury Nat Bk 500,000 501,494 3,664,177 
Colonial Trust Co. 500,000 1,289,009 8,230,879 
Merchants Tr Co_.- 400,000 413,353 5,477,711 
Waterbury Tr Co__ 300,000 197,944 3,778,400 
DBLAWARE—National banks Dec. 31; State 

~ Wiimingtoa— 
Central Nat Bank. 210, 900! 207,553 2,177,137 
Parmers’ Bank-- “| 500,000, 1.199.037 13,348,110 
Industrial Trust Co’ 1,250,000 263,302 1,985,215 
Nat Bk of Delaware) (110,000! 183.047. 1,528.715 
Union Nat Bank. - 203,175| 820.881 3,748.5 
Delaware Trust Co) 999,990 322,927) 6,969,525 
Bquitable Trust Co) 1,000,000 815.354 5,351,206 
Becurity T&S DCo! 609.000) 933,056 6,424,811 
Wilmington Tr > | 2,090.099 1,444,485 17,620,192 





we 





DIST. OF COLUMBIA—Nat. banks Dec. 





Washington — 
Sav Bank_| 200 000) 
Columbia Nat Bank 230,090) 
Commercial Nat Bk} 1,000,000) 
Bank of Com & Say nee -on8 
Departmental! Ban 03,860 
District Nat Bank_| £50,000) 
Varm & Mech Nat. 252,000) 
Vederal American 
Nat Bank. ._.__ 1,200,000 
Franklin Nat Bank 225.000 
Liberty Nat Bank _ 500,000 
300,000, 


Lincoln Nat Bank _| 
Merch Bk & Tr Co) 1,000. 000! 
Mt Vernon Savs Bk} 160.000 


Nat Bank of Wash _| 1,950,000 
Nat Capital Bank. 200,000 
Nat Metrop Bank. 800.000 
Comm & Sav. 100,000 
Nat Bank_..| 2,500,000 
Second Nat Bank . 500,000 
200,000 


Becur Sav&Com Bk 
Washington Savy Bk} 100,000 
Amer Secur & TrCo}| 3,400,000 
Continental Tr Co_| 1,000,000 
at Sav & Tr Co__| 1,000,000 
Muasey Trust Co__|} 2,000,000 
Union Trust Co __| 2,000,000 
United States S Bk. 100,009 





Wash Loan & Tr C>| 1,000,000 1,973,149 1: 
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PLORIDA—Nat. banks Dec. 31° 


tate institutions Dec 





Jacksvavitic — 





|ns-2-+|-2--- 








Atlantic Nat Bank | 1,40),000) 632,91 139.5 
Barnett N Bof Jacx 750.009 821,765 18, 13! 
Citizens Bank____. 50,000 94.492 1.613.691! 
Florida Nat Bank _| 599. 1000) 578.073 18,739,853 
People’s Bank... _| 100,000) 43,975, 2,291,074 
Tampa — | 
OCltizens Bk & Tr__| 1,909,000 861,666 15,326,.7 
ank of Commere-| 200,000) 49 333 1,735,335 
Brchaage Nat Bank! 500'000| 484.633 91026.473 
Virst National Bank) 1,099,999) 483.053 11,832,494 
First Sav & Tr Co. 500,000) e75,000, 1,303,743 
NatCity Bk.Tamos! 500.000! 141,434 2,848,312 
@Q@BOR GIA—National banks Dec. 31; State institutions 
Atlanta— 
American Sav Bank 200 000! 258,000 359,000 
Atl & Lowry Nat Bk) 4,000,000) 3,510,892 48,115,9 
Citizens & Sou Bk | 3,000,000, 2.693.775 55.343.3: 
Fourth Nat Bank __ 1,200,000 2,336,327 32.107,2: 
Fulton Nat Bank _ 750,000} 337.958 9,426.5: 
Ga Sav Bk &TrCo| 500,000; 375.535 2,702.8 
Atlanta Trust Co__| 1,500,006. 572,832, 4,954,059 
Trust Co of Georgia! 2,000,000] 1,501,449! 4.357,9 7 
Augusta— | 
Georgia RR Bank_| 1,000,000) 309,950 8,259,565 
Citizens & Sou Bk_| 3,000,000) 2,693,775 55,343,331) 
NatExchange Bank} 400,000| (231.169 3.239.492! 
it Sav Bank __ 100,000 TT 1,517,397 
Columbus — 
Col Sav Bk & Tr Co 250,000 227,998! 2,832.14 
Fourth Nat Bank__| 300,000) 146.693, 1,435.15 
Home Savings Bank 100.000 78,09) 1,420,0 
& Mech Bk. 200.000} 275.099) 1,650.0 
First Nat Bk of Col. 200.000} 246,033 1,319,2 
ThirdNationalBank| 500,000) 527,328 2,433.0 
atten | 
ational Bank 200,000 100.009 1,399, 
Citizens & Sou Bk_| 3,000,000] 2.693.775 55.343.3: 
Fourth Nat Bank __ 500,000) 654,175 10,965,3 
Macon Nat Bank_-_ 150,000 194,954) 2,298,4( 
Oltiseas! dou Bk.| 8 | 
u Bk_| 8,000,000) 2,693,775.55,343.331) 
Bxchange Bank. __ 250,000 135,140) 1,495,000) 
Uiberty Bk & TrCo} 300.000) 536,867! 3.580.465 
SevannahBk&TrCo} 700,000, 772,229 4,795,390 
Citizens’ Trust Co_} 300, 000, 95,931 1,001,277 








IDAHO—Noational banks Dec. 





31. 





Bolse City— 
Boise City Nat Bk. 250, 000, 
First Nat of Idaho_ 300,000) 
Pacific Nat Bank... 300,000) 


234,290 470.000 
318,472, 6,544,478 
113,300 2,945,933 

















ILLINOIS—National banks Dec. 3 



































1; State institutions Dec. 31. 








@ Dec. 31 1924. 
zs Ex.div. sept. 14 1923. 
* Consolidation. 


6 Capital to be increased. 
¢ Dec. 31 1923. 


¢ Mar. 31 1924. 


d Dec. 31 1924. 
» June 30 1924. 


+ [ucludes trust deposits. 


Surplus & Grose 
Capital. Profite. Deposits. |Par.| Bed. | Ash 

Aurora— 3 3 $ | Nom\inal 
Aurora Nat Bank_- 100,000 297,509) 2,419,034 100 435 |450 
First National Bank 100,000 183,36 1 3,638,118 100) 335 {350 
American Nat Bank 100,000 321.171] 2,498,767, 100) 375 (400 
Merchants Nat Bk_ 300.000 21 66,339) 2,618,239, 100) 200 |200 
Old Second Nat Bk; 200,000 297,307) 2,322,948 100) ....-=|-s--- 
Aurora Tr &Sav Bk) 200,000) 218,440) 2,099,895 109) 215 225 

Chicago— Per share 
Aetna State Bank. 200.000 137,727) 3,746,453 100) 180 (190 
Albany Park Nat Bk 200,000 81,422] 2,895,177, 100) 165 |--.-- 
Alliance Nat Bank.| 20 ),000} 84 646] 3.470.510 100, 160 |..-.. 
Atlas Exch Nat Bk_| 200.000 69.447| 2,370,577, 100) 120 /|125 
Austin State Bank_| 300.000 267.170) 6,022,200 100) 225 |..--.. 
Boulevard Bdge Bk 400,000 150,850, 8,740,129 100, 175 |----- 
Bowmanville Nat’l 

of Chicago See 200,090 49.329) 3,779,906 100) 150 |{..- 
Broadway Nat Bk- 200,000 41,595| 1,320,981'....] 103 (106 
Calumet Nat Bank 300.900 162,159 8,353,922 100) 235 |... 
Capital StateSavBk 300.000 76.700 3,993,548 109) 179 |..-.-.- 
Central Mfg Dis Bk 500,000 633.671 8,412,199 109 370 390 
Citizens State Bk_- 509.009 341.315 8,269,700 109) 275 oo 
Cont & Comm N B 25,000,000 20,714.734 418399446 109) 337 339 
Cosmopolitan St Bk 759.000 392.055 10,399,184 109} 130 20! 
Depositors State Bk 359.000} 253.687 5,453,939 109) 195 205 
Division State Bank 200,000 129,761; 2,170,950 109)-. . -'-- 
Douglas4 Nat Bk_- 290,990} 22.941 978.319 100 105 135 
Drexel State Bank. 350.000) 352.612 8,618,239 109) 239 240 
Drovers Nat Bank. 1,000,000 479,062 20,598,645 10 i} 209 205 
First Englewood | } 

State Bank 200.000 92,999 3,472,336 109) 169 ‘..... 
First National Bank 12,500,000 17,678,995 2560532527 109) 495 500 
First Nat Englew’d 200,000; 644,219 7,278,751 100, 390 415 
Foreman Nat Bank. 4,00, 000) 4,599,588 64,678,339 100, 409 -.... 
Fullerton State Bk- 2 0,000! 108,492 2,911,696 109! 170 ‘_-..-. 
Garfield Pk StS Bk 300,000) 89,293 5,513,087 100) 1 5 205 
Halsted St State Bk 209 -000) 202.179 3,384,097 109 225 mai 
Hill State Bank__-_ 200,000) 71,254, 2,132,162 100'.... 
Humboldt State Bk 290 000) 79.793 3,477,074 100 179 ~ 200 
Hyde Pk State Bk 3990, 000) 319,423 4.851.919 109 220 — 
Independ'e State Bk 200,000! 45,982 4,619,321 100 209 Sani 
Irving Park Nat Bk} 299.000! 169.539 4.399.792 100 260 |... 
Jefferson Park Nat- 250, 000) 109,988 3,596,659... 180 200 
Kaspar Amer St Bk; 1,690,000 495,391 17,547,581 100 200 220 
Kenw'd Nat'l Bk_.| 390.000) 321,518 5,515,398 100 250 |-.. 
Lake View State BK} 300.000) 148,995 7,235,337 100 165 |... 
Lawndale Nat Bank 259,000 155.728 5,976,760 100 -.....!--- 
Lawndale State Bk 500.000 175,234 4,691,037 100 365 opace 
Lincoln State Bank 490,000 66,592 3,189,771 109 135 (140 
Logan Sq St & Sa Bk 299.000 69,392 2,541,270 100 selege « 
Mad & KadStateBk| 1.001.090] 421.859 10,692.546 100 193 200 
Mad Sq State Bk .| 300,000 52,491) 2,096,113\---. 128 (132 
Market Trad St Bk 400.000 119,249 3.018.289, 109) 115 (125 
Motrop State Bk - 200,000 117.169 2,645,092; 100, 135 (140 
Nat Bk of Reoublic| 4,009,000] 1,499,243 89.339,.703| 109 205 208 
Nat Bk of Woodl’n 300,000 78,372 3,134,878 100 150 ee 
National City Bank} 2,009,990) e1,658.395 38,188,191! 109, 173 «177 
Nat Bk of Com'ce- 609,990} 282,6/8 7.135.467) 109 162 |-2--- 
North Ave State Bk 200,990 151,393 8,178,697; 109) 180 |... 
Noel State Bank. _| 1,999,999 267.675 8.649,747| 109) 200 (210 
Ogden National Bk 200,000 59,854) 1,398,813. 100 92 100 
People’s Stock Y'ds' | | 

State Bank_--.-| 1,000,009) 425,510 16,075,131) 100, 263 |----- 
Phillip State B & T 200,000 138,594, 3,312,185 109) 169 |--- 
Pioneer Tr&Savy Bk} 500,000| 292,164) 7,854,191! 100) 223 |..- 
Reliance State Bank; 590,000) 168,192) 8,627,162 100 -..... 230 
Roseland State 8 B 200.000 165,249) 4.349.176 100 235 300 
Schiff Tr & Sav Bk 400,09) 191.588! 5.613.250 100, 275 300 
2d N W State Bk_ 200,090 81,211) 2,335,851 100, 160 |-.- 
Second Security Bk} 330.099 237,295| 5,440,015 100 -.-.--!..-. 
Security Bank. .-_. 750,000} 483,919) 7,832,141 100, 335 (340 
So Chicago Sav Bk.| 600,000) 494,599) 7,536,124 109) 258 (264 
South Side Tr &Sav 750,09) 395,239,19,419,858 100) 210 \220 
Southwest State Bk 200,000 116,395} 3,191,342 100) 143 |... 
State Bk of Chicago] 2,509.090) 6,384,952/52,783,428 109 555 570 
Stock Yards Nat Bk} 1,350,006) 624,695/19,676,338 100 285 (295 
Stk Yds Tr & Sav Bk 337 .509 216,933) 9,870,935 100 -.....'455 
Transportation Bk_ 250,000 28,283] 1,978,785 100 -----.|--- 
26th St State Bank} 200,000 45,833] 1,776,249 100,-.-...)/--- 
Union Bank of Chic 500,000 388,576] 8,857,998 109) 210 |..--- 
United State Bank. 200,000 159,283] 2,995,079 109; 210 |..-.-. 
Un State Bk of Chic| 300,000 97,341] 2,573,199 100 140 |150 
WashingtonPKNBk; 600,000) 267,093|19,474,300 100, 260 |... 
West Enzlewood — | | 

Trust & Sav Bk. 500,000 291,364, 5,342,210 100) 290 390 
West TownStateBk 300,000 163,449 5,049,281) 100, 250 |-. .- 
Central Tr Co of [l]| 6,000,000! 4,028,570 97,692,037, 100, 234 (237 
Chic CityBk&TrCo| '500,000| 1:090,083 8.578.176 100) 335 390 
Chicago Trust Co__| 1,500,000) 1,031,323 25,227,755 100 177 |-.-- 
Citizens Tr & Sa Bk 200,900 54,673| 2,559,839 100)-..... --- 
Cont & Com T&S B mae tt 000 11,013,914 94,022,727, 100|-...-.)--.- 
Drovers Tr&Sav Bk 250,000 485,153 7,984,299 190 325 os 
East Side Tr&S Bk 209,000 103,777) 1,399,533 100'....-. 
Equitable Trust Co 250,000 71,593, 2,774,105 100, 123 135 
Fidelity Tr & 8 Bk- 400,000 81,187) 4,220,018 100 125 135 
First & Sav Bk_| 6.250.000 10,229,948 117864039 100 115 125 
Foreman Tr & 8 Bk/ 1,000,000 651,422,10,752,264| 100,-.-.. .!-.- 
Franklin Tr & 8 Bk 300, an 503, 435) a atateataes 100; 200 (-..-.. 
Greenebaum Sons’ | 

Bank & Trust Co) 1,500.00! )| 1,330.758 24,346, 498. 100 425 440 
Guarantee Tr & Sav 300,000; 284,059 2,896,954 100) 235 245 
Harris Tr & Sav Bk) 3,000,000! 4,739.4, 4 63 560,148 100 380 390 
Home Bk & Tr Co_| 1,000,000 5.5335 8,988,362 100 260 270 
[llinols MerchTr Co) 15,000,000 35,095,667 389754933 100 450 490 
Keystone Tr & Sav 200,000) +4 837, 1,651,557, 100 130 140 
Kimbell Tr & 8S B_- 200. 000) 118,613) 3,420,925 100 175 aes om 
Lake Shore Tr&3 B 500,000 226,485) 5,706,230 100 220 230 
Lakeview T & S Bk 500,000! 753.521 12 > 081,512, 100 335 |..-..-. 
Liberty Tr & 8S Bk- 500.000 191,912) 9,499,120 100 200 225 
Linooln Tr & Sav B 200,000 161,711) 3,534,024 100 185 200 
Mercantile Tr&Sav 400,000| 225,443) 9.488.350 100 210 |... - 
Mid-City Tr&S Bk 750,000 286,123 43 008.340 1090 220 230 
Northern Tr Co__.| 2,000,000) 5,306,142.57,097,700 100 385 -.--. 
Northw’na Tr &8 Bk; 1,000,000 $20,312)18,829,505 100 315 (..--. 
People’s Tr&SavBk/ 1,000,000 711,185 19,089,804; 100 240 (_.... 
Pullman Tr&SavBk 500,000 426,561) 8,115,029 100 220 -..-.. 
Sheridan Tr Sav Bk 500,000 331,043! 9,470,791 100 325 (.....- 
Sou West Tr&Sav_| 200,000) 198,771 4,604,373 100 200 -.-.-. 
Stand’d Tr&Sav Bk) 1,000,000) 940,594 14,671,863 100 170 175 
Stockmen’sTr&SBk| 200,000! 176,342 2,694,980 100 175 190 
Uaion Trust Co. 2.000.000; 3,73.,253 64,751,711 100 425 -—-.--.. 
W Side Tr & Sav Bk 700,000} 262,855 14,013,791 100 245 255 
Woodlawn Tr&8 Bk 500. | 289,380 8,946,748 100 255 365 

i j 
¢ Oct. 10 1924. oS md me tg gg A 4 


t Branch 


vyaonuah. 


k New stock. 


i Last 





Mar.. 1925 
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+ Me _ILLINOIS—(Concluded). IOWA—(Concluded) 
~ | Surplue & Gross ‘urplus &. a 
| 
“a = Capital. | Profits. | Deposits. |Par. Bid. | Ask | Capital a tae " Sensei Par.| Bid Ash 
Bigin— | $s } a $s. | P oi h —hiaal 
Elgin Nat Bank __| 100,000) 70.7 9 BP wasshgs Des Moines— | $ $ $ No|minal | prices 
First National Bank| 200,000} 184'282 2" at 1 100 eihgeiaiy ee Gepcie bf es Bi. 1.900 00 1003711 3318281] 100l nro coon 
Home Nat Bank_--| 150.000! 284,019] 2'283'820| 100|.-.---|----- |G 1 Btate 1 150.000) 106,571) 3,215,281) 100).--...|--... 
Union Nat Bank__. 100,000 70,000! 1 100000! | Siete iabspae p) otes State Bank 250,000) 301,203; 8,390,228) 100}..---- rd 
Elgin City B’k’g Co 150,000 259.625| 2° 437.501 FRIES Se yt eee rey Bk 200.000) 079,356) 3,541,434) 100) Closjed 
ame Th Bee BE] ion onal ree reael 71837201) 100)------ ----- | Des Moines Nat Bk) 1,000,000) 1.442 2,198] 15,866,331] 100|-.....|-..-. 
anette sone 748.130) 100/'-----)----- | Pega menk| soem)” ee has cae ag] gealemcs--| 2 
entral Nat Bank _ 300 ,000 663,526) 5,604,2 32 5 Hy see tT >> laptmamed ‘abeteipane 
Commercial Nat Bk 750 000} 1,612,922] 7 ran'arnl ion 330 i338 on Nate Beni $00:000 2s prime el, Sion 
Dime Sav & Tr Co. 250.000 330.3911 3'042'910| 100] 375 |400 Mechanias’ 8 = 1 600,000} r1, 165, 145 26,940, a8 Ri tte hel 
First National Bank 550,000} 1,017,818] 7,046,431| 100] 350 1360 p ie’ Sav 100,000 038,423) 1,589.5 100} Closied. 
Home Sav & State. 250,000] '173'423| 3'sa'ac0| 100! 183 ret United : Sav Bank- 100,000} 304,706) 4,763, 043 a Se 
State Tr & Sav Bk 400'000 178 °2R 7 eo-0e0) Feel tae 132% ers aonte Bank_ 200 .000 063,560) 1,537,664/_._.|-.... m/-..-- 
SderchanteS TNS} Se0;G00l res'snel Q’eea ees] 100] 120 [382 Unis ersity State Bk 50.000 15,324| 464,484] 100)....._|--... 
First Tr & Sav Bk-| 200,000) 453,324 3. 274'838| 100|.-..--|----- | Valley ine —. 150,000 aes sas 2'723'149| 100/222 fe 
274,338} 100) ..-.-.|--.-- on 65,366| 2,723,149] 100]------]-.222 
Quincy— Central Trust Co_.| 500,000} 260,000) 3,000,000)____|_...__}...2. 
Miinels State Bank | 00,0001 159.647] 3.204.604 100 own” share lowe Loan & TrCo| 500,000) 518.815! 8,037,194) 100|------|----- 
uincy-RNB&Tr} 500,000} 140.423) 4'887'752| 100/ 130 |137%|C sol Nat Ba | Por io” 
tate St Bk & Tr Co 800 000 aa 374 ie AL. soel ise liso Praag Nat Bank__ 500,000 100,000) 5,436,103] 100)..... 1/150 
Mercantile Tr & SB} 200,000} 135.091! 2'534'228| 100] 187 |175 fed “Teas Bank! 200.000/ 281,232) 4.713. rt ool wane 
State Sav L & TrCo| 1,000,000 652.900] 7,900,054| 100] 190 |200 Union Tr & i Bk 150°000 or. 137] 3° 434 a68 8 100 “3 1S 
ot ,V: R 2/1,13¢ é 96 
oRocktord— ee = — Bk. 300,000 216 000) 2,612,277) 100 a5 — 
mmercial Nat Bk} 200,000 7,9 7.00 a a Per |shore 
cpcent, Coty Nat Bk| 300.000 292°112| 3 314/483 100 RE i225 Live Stock Nat Bit ss ‘200:000 104'870] 4:518,000] lool a0 [280 
é bt. 161 ° OD) SVU wn owe 4 ao) 5 ) 
en Ts Nat Bank} 400.000 507 426) 3,637,808) 100)..--- 1/200 Toy Nat Bank-..-. 200,000) 75,107 4" 321 703] 100} eee 
Peoples Bk & Tr Co} 250.000] 213,123) 2,838,891] 100|---- 1200 | Sioux Nat Bank 400.000] 109'124| 4.708.419] 100|22222- sedan 
I » ‘ mo & ogg o' 49 von ancl sani **er* |e eeee 
Security Nat B an 750,000 829,469) 8,153,512 1275 Security Nat Bank. 250,000 483,437 5,284,865 100} _ 
eee ae0 ce 9 0:705| 1,171,511] 100}..... 1135 Woodbury Co 8 Bk 100.000 152,985} 3 128.553) 100|_...... cpm 
Third NationalBank 500,000 358° 999) 1072. +34 100 OR 78 Fine Toast é sek 100:000 8 2 14) 3,198,237) 100|------|---- 
’ 358, J 352) 100)..--- 000 25,252 1,166,265 a occas 
Springfield— | 
First National Bank| 500 212,348} 5,75 —— o 
Illinois Nat Bank. Sh een aaa’ a rig byte: p+ spocagursess KANSAS—National banks Dec. 31, State institutions Dec. 26, 
Ridgely-Farm's8 6} 600.000) 287,601| 7:314:749| 100|------|----- 
Sp’gfield Marine Bk) 500,000 509, 738| 6.784.595| 100|......|...... Kansas City — Per \share 
rat State Tr & Sav 500 000 o| x’ ant ae eee Commercial Nat Bk 300 ,OOU 333,281,10,018,.584| 1006 
317,539" 5,110,871) 100!-~-~--'----- Exchange State Bk.| 200'000| 108.467| 2'663.392| 100 hag a 
4) 4,00 
INDIANA—National banks Dec. 31; State inatituts Commer’! State Bk) 100,000 $3,745] 1,399-740| 100]_.----|-2=7 2 
meron tutions Dec. 31 People’s Nat Bank 200.000] 78,428) 3,065,142) 100| 160 |175~ 
ranean re en Per . share ew State Bk| 100,000} 125,000) 2,000,000] 100) 210 |._._. 
ns’ Nat Bank 600,000, 363,556) 9,237,664 100) 200 (220 Topeka— 
Lamasco Bank. 100,000 56,503 1,353,968 Bank of Topeka- _. 400 ,000 286,554) 7,657,340) 100 
National City Bank 500 .OUU 208.646 7.551.013 “{00 Se 200 - Central Nat Bank~ 600.000 127,890! 7,061,087 100 ALK aia 
MercantileCom’| Bk 200 000 50.367! 2.028.310| 100 105 110 Farmers’ Nat Bank 100.000 20,127| 1,187.303| 100|_...-.|.-... 
North Side Bank. 100,000| 48,031 1,292'293, 100 125 (130 | Fidel Sav State Bk; 200,000 10,156| 2,087,879|_._.|_-----|----. 
Old Nat Bank____- | §00:000 185.103) 7.675.585| 100| 190 |200 Kaw Valley Nat Bk} 100,000 27,606, 660,391|.---|-----.|---.. 
West Side Bank 250 .000 184.889 4.260.948 100/ 170 (185 Merchants’ Nat Bk 200 ,000 146.436) 4,152,644 “100 PARR, RAE 
Am Tr & Sav Bank); 250,000 173,564, 2,880,044) 100) 170 (185 Shawnee State Bk. 60,000} 28.000, 903,000] 100|-.----|-22-- 
Citizens Tr & 8 Bk 100,000 70,013) 1,109,927, 100; 200 |2290 | State Savings Bank; 100.000 50,000) 2,092,849] 100]----_.|-2-2° 
Farmers Trust Co.| 100,000 5.569| '382'378| 100/ 80 | 85 | Topeka State Bank} — 50,000| —_56,809| 1,848,463|____|---_7. sane 
Port Wayne— | Pershore, | Central Trust Co_-| 400,000} 160,996] 2,089,836|--__|-_--_.|_-._ 
First Nat Bk_____. 1,000,000, 534,965 12,661,871, 100, 210 215" | Prudential TrustCo| 100,000 219,964] "'919,012)100|-7 77. a 
Lincoln Nat Bank, 300,000 370'824 6.507.026, 100 270 |280 Wichita— yt: eal ei Tag 
Old National Bank-| 500,000 578,804 8.048.337) 100, 290 300 | Central State Bk-./ = 100,000) = n12.755) | 818,288 100 |125 
Citizens’ Trust Co 300,000 210,220) 4,450.000| 100! 190 |195 First National Bank! 1,000,000 1,050,000 21 667.951) 100| 275 (300 
Dime Savs & Tr Co 225,000 44,251) 1,513,625 100 120 /125 First Trust Co__-. 100,000 85 ,000 ‘508 ‘000 100 
Farmers Trust Co 200,000 50,000, 1.576.000! 100) 135 140 Fourth Nat Bank__| 1,000,000 309,588 14,541,397! 100 "145 165 
Lincoln Trust Co 500,000 217.494 4.497.824) 100| 165 /|175 Merch Res State Bk 200.000 26.425| 1.261.416| 100]_.__- ao 
reople’s Tr & Sav Co 200.000 356,249| 2.906.728! 100! 300 (310 State Reserve Bank 500,000) 105,000) 5,000,000 200 - 
Taf Beate L & tr Co 800,000 732,87213,045.961, 100, 300 310 Southwest Nat Bi. 200, 000 44.039| 1,870,376| 100| 100 |125 
| n Nat Bank. -_. 2 0) 96,: 
Continentai Nat Bk} 400,000 157,141) 4,550,622) 100 106 inion Stk Yds Nai] 100,000) 8'308| 498.003 100] ov -|110 
Fletcher-Am NatBk| 3,000,000 609.383 32,237,670 100 146 ___ Wichita State Bk_.' 100,000 $4°359| 2,282'728 225 - 
Indiana Nat Bank.| 2.000.000 2,574,926 30,707,472) 100 254 264 ne Sone Ea, eee 
Live Stock Bk -. __- 200,000 90392) 1.313.820 100) 170 KENTUCK Y—National bunks Dec. 31: State institutions Dec. 31 
Merchants’ Nat Bk) 1,250,000 1.737.331 11/439:419| 100 303 |_.__- navn ties 
Meyer- Kiser Bank 200,000, 467,122! 4,945.445| 100 nee Covington— a oA eS Per \shcre 
National City Bank; 1,000, 000) 79,552 4399 422) 100\...... Reape Citizens’ Nat Bank 200 ,000 258,479 2,316 552! 100; 190 250 
People’s State Bank 100,000, 122,008 2.556.123 100 “195 ~-~ | First National Bank 500 ,000 427 ‘0 7| 5, 1 48.003) 100 175 (200 
Aetna Tr & Sav Co. 250.000 36497 2.370133. 100 106 (110. | Liberty Nat Bank- 350,000 169,000 4.180.488, 100| 126 |130 
Bankers Trust Co__ 250.000 112.297 3.303.638) 100 125 CovingtonSB&Tr 100,000 137,108 1,425,155, 100] 178 |180 
City Trust Co____. 150,000 103,788 1 902.503 100, 104 i115 People’s 8 Bk & Tr 100,000 133,927 1,568,851) 100; 115 120 
rmers Trust 300,000, 215.695) 1.640.694, 100) 210 | Lexington — pene gneee RE Per |share 
Fidelity Trust Co_. 100.000' 100.090 1.917.588 100 154 |__... | Bank of Commerce; 300,000 250,000 3,067,910, 100) 161% : 
Fletcher Sav & Tr_| 1,500,000 740.805 18.630.746, 100| 219 |____- Fayette Nat Bank 30U ,UUU 328.033 2.482.288) 100! 190° |193°— 
a Trust Co_. 1.000000 1,180,113. 9.120.977, 100\ 217 First & City Nat Bk $00 .000 450,000 3,663,640 100); 190 |193 
State Sav & TrCo_| 750,000) '168'754 2'028'751 100) “90 Guaranty Bk & Tr.| 300,000| 61.811 2,758,387, 100| 134 
ty Trust Co.| 200.000 209.189) 4.035.759, 100} 190 |____- Phoenix Wat Bk&Tr| 1,000,000] 467'333 3'812,749| 100] 145 |i80"~ 
Union it Co__. 600.000, 1.532.651 30.185.800 100 338 (360 | Second Nat Bank -. 150,000 234,434 1,163,104) 100] 210 |218 
Wash Bank & Tr Co 100,000) 60.020 2.032.450 100 150 Union Bk & Tr Co. 100,000 456,232 1,660,348) 100) 265 /|2758 
Wild & Co State Bk 100,000 96.534| 5.964.005 100|_.....|2.... Security Tr Co_._-. 500,000} g161,570 2,123,414, 100) 328 
Terre Haute— , , No minal prices Louisville— oe on Per|share. 
First National Bank 700.000 436,920 3.410.079 100) 180 200 Citizens’ Union N B! 1,000,000; 1,914,401 25,880,613 100) 346 
McKeen Nat Bank 500.000 552,108 3,033,412 100, 205 [210 First National Bank 500 000 600,905 11,093,547) 100] 415 |__._. 
Terre Haute Nat Bk 300.000 310,607) 2,349,683) 100! 210 |____. Liberty Ins Bank --. 500.000) 1,074 338 17,094,774, 100] 475 |500— 
Citizens Tr a 400,000 153,055 2.161.141) 100, 135 |150 Security Bank----- 200 000 315,713 2,268,530, 100) 250 (260 
Terre Haute Trust 500.000 809.157 7.351.178 100 250 230 Kent Tit 8 B & T Co | [f/250,000\ 477,592 4,2: 37 ,536) 100 
United States TrCo! 500.000 318.025 413491076 100 150 |16C tineoin Bank & Tr.|°° Tab onb| ed 100|-----.| 90 — 
— . sie. . AS). neoln Ban r. ( 221,169 6,670,168) 1 f 
tOWA—National banks Dec. 31; - State institutions Dec. 31. Loulsy Nat Bank. .| 500.000| 290,878 7,899,897 106 192% aie 
Burlington— —Parakave | Nat Bkof Kentucky! 2,500.000| 4,677,151 44.571.368 100| 340 |350 
amer$ Bk & TrCo| 300.000, 609,163! 4,466,888| 100! 300° 315 | Sock Yards Bank.| JOON) oem) 494-0861 | was [eee 
Burlington Sav Bk. 100,000 72.589| 2.270.1641 100 200 |210 Bankers Trust Co_. 250,000 27,679 Sea Melsecct Bie... Leaens 
First ret (ows State Tr ’ , | pees = 14 ght gre 1,095,055 4,445,270 100) 205 ie 
I 600. 568, 293) ‘ uisville Trust Co 6.106 344,003 5,092,350 100) 205 /|210 
Merchaats Nai Bi ony oo Ben ye tt Bayne de 36 ool gee ieie United States Tr Co) 350.00) 184,207 1,571,508 10C) 150, |... 
ar Rapids— | New port— Per\share 
Ced Rapids Nat Bk} 500, ‘ ; ens . American Nat Bank 100 ,0U 265 366 1,446,340 100! 220 |22 
Ged Rapids Nat Bk! $00,900} i408.30410.750.119) 109 235 (350 | Newport Wat fant 100.001, 280,000 _21659,910, 100! 200 7-2. 
lowa State Sav Bk.| 200.000) 50.527) 2.965.975 100 180 200 ‘ s+ ideiadie Midnite 
Merchants’ Nat Bk 500.000) k621.85/ 12'824.800 100! 300 (350 LOUISIANA—Nattional banks Dec. 31: State inatstutions Dec. 31. 
oe 8 oe Bank. 100,000 51.226 2,093,979) 100 1 25 1 50 New Urieans— Per share 
v Bank. 200 ,000 169,000, 2,950,009, 100) 225 (250 American Ba’k & Tr 500,000 346,706 5,531,652 -...| 165 
Aine Yr & ao - 200,000} 158,414) 3,555,471) 100, 267 (275 Canal-Commercial | eed waa 
ca Sistas Be] 120.000 o7o7e| 2x ial on / | gat ithere ca) *Hseco0e H8R.85 128-885 100 78 
mercial Nat 100.000 6,0 798,27! | ipameipetipes “alone - ‘ po-4, ean a7 Hits OUL |----- 
Coun Bluff Sav Bk. 180'000| 203 23 3 asi ane pe ------|-+--- | NewOrl Bk & TrCo| 800,000) = 250,410 6 678,313, ..-.' 138 | ioeoe 
First National Bank} 200.000) 202.239. 3'895.307 1 ae Whitne Bs ~- NB 2 300.000 801.725 35,048,000. 100 900 | oes 
261299) 3,599,307) = 0) a2 =| -0-- 0 ney-Cen ’ 000 2,601.725 35,045.000 100 300 cece 
wy ot Lge 50,000} 153,691 | 3,322,436) 100. g-|-e--s 2 re eS Ce 2,000,000) 2,661,195 57,783,818, 100, 330 332 
ae) r é. > | | 
(me on Sav Bk_| 1,000,000) 1,182, 302 21,349,775 SP ee Savings Bank. --) 1,000,000 k1,061,779 22,206,315,_._.| 300 | eeece 
ret National Bank! 200,000) 273,691) 4,312,563, 100 
Home Sav Bank. 50,000 55.144] 1.160.210) 100\...---|--- ~~ ee ie | 55 ted pam 
poms Foe - | 55-144) 1,160.21 YL 22/-l__. | American Bk&TCo! 100,000 41,553 1,002.438 100 155 (160 
tional Bank 150.000} 268,370) 4.874.251) 100 Am 5 
70) 4,874,251 ee a erican Nat Bank 150.000 51,681 2,091,911 100 150 /160 
Security Sav Bank.| 150.000] 140.099) 1.309.000 100 7 3,24! 
dO a... ----. | CitySavBk&TrCo 500.000 437.068 8,183,249, 100 320 (325 
Bcott Co Sav Bank. 500.000 116,000 6,509,009 100 Commercial Nat Bk; 1,000,006 7 5.333 ,25 
+ ’ fewce-cleccce 1 3, 000 487 813 16.333,256 100 230 235 
American Trust Co 100,000 112,200 368,503) _ Exchange Nat Bank 200.00 2,61! 56,26 | 
Union Dav T &8.| 800.000 868.875 11,599.453, 100|.2.222)122_2 | First National Ban ‘O00, 458°613 12,072,016 100 320. [328 
Citizens’ Tr & 8 Bk 100.000 86.920 1.545 240 ~ eee see-- irst ational Bank 1,000,000 488,615 12,072,016 100 320 (325 
J 92 ,545,240, 100)_.....)_.... | Contin’"]B & TrCo| 300.000 212,593 4,873,128, 100 225 (235 
} ' 
* Sale price. a4 tuciudes vue-nail suare vf Kent Title 5. B. Tr. com. stock. z Ex-dividend. »n Aug. 21 1924. r Consolidated statement. 


Sept. 29 1924. 
k Oct. 10 1924. 


y Last sale. 
t Private banks, 
Sev. Bank held by Citizens’ 


g Preferred. 


stocks 


b New stock. 


K closely held. 
Nationa! Bank 


m In process of liquidation. 


c Unified includes C itz-Union Fid. & Col. Tr. 


d June 30 


1924. zN 


¢ Includes 
ov. 


Tr. de 
12 1924. 


osits 


4 Sept. 15 1924. 
tock offCitizens Tr. & 
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MAI NE—WNational banks | Dec. 








Capital. 


es ee —j 


Bangor— A 





First National Bank| 400,000 
Merchants’ Nat Bk} 100,000 
Eastern Tr& Bkg Co 175,000 
Merrill Trust Co_..| 500,000 


Portland— 


} 
Canal Nat Bank. 


Fidelity Trust Co__| 400,000 
Casco- Merc’ tile Tr_ 500,000 
Forest City Tr Co- 150,000 
Union8 D&TrCo 250,000 
U8 Trust Co. ...-- 200 .000 


SARYLAND— National banks Dec 


~ Baltimore— 


Bait Comm’! Bank _| 750,000; 
Calvert Bank_____ 200,000 
Canton Nat Bank- 100,000 
Citizens’ Nat Bank! 2,000,000 
Commonw' Ith Bank) 300,000) 


Drov & Mechanics’: 


National Bank. 600 000) 
Farm & Mer N Bk_| 650.000) 
Mercantile Bank..| 100,000 


Merchants Nat Bk_| 4,000,000 
Nat Bank of Balt __| 1,500,000 
Nat Cent Bk of Balt} 400,000 
Nat Marine Bank. 400,000) 
Nat Un Bank of Md 1,090,000 
Old Town Nat Bk.) 300,000 
Park Bank _._____ 400,000 
West Baltimore Bk 100,000 
Western Nat Bank_ 500,000 
AtlEx Bk & Tr Co _! /2,000,000 
Baltimore Trust Co, 3,590,000 
Century Trust Co_| 500,000 
Colonial Trust Co- 300,000 
erce Tr Co | 750,000 
Continental Tr Co_| 1,350,000 
ultable Trust Co, 1,250,000 
Fidelity Trust Co_. 1.000.000. 
Maryland Trust Co 1,000,000 
Merc Trust & Dep_| 1,500,000 3, 
Bafe Dep & TrCo__| 1,200,000, 3. 
Securit Stor’ e&Tr| 200,000) 
Title Guar & Tr Co} 400,000) 
Gnion Trust Co_._| 750, 000) 


fPrederick— 


OCltizens’ Nat Bank! 100,000. 
Comm’! State Bank 160,000 
Farm & Mech N Bk 125,000 
Prad’k Co Nat Bk. 159,000 
Pr'x Town Sav Inst 150,000 
Osntral Trust Co __ 275,000 _ 


@ASSACHUSETT: S—Nat. banka (azc. 


Boston— Deposits of Na 
Atlantic Nat Bk___| 4,500,000 
Boston Nat Bank. 200,000 


Brotherhood of Loa| 


Nat Bank __ 500,000 
Cltizens’ Nat Bank 750,000 
Sec Nat Bk. 500.000 
Vederal Nat Bk___| 1,500,000 
First National Bank! 15,000,000 19,223, 
Merchants’ Nat Bk! 3,000,000 23 ,737 
Nat Rock Bkof Rox! 309,000 
Nat Shawmut Bank! 10,000,000 
Nat Union Bank...| 1,000,000, 
Becond Nat Bank _| 2,000,000 
Web & Atlas N Bk_!| 1,000,000) 
American Trust Co} 1,500,000 
Bk of Com &TrCo} 600,000 
Beacon Trust Co__| 1,000,000) 
Boston 8 Dep & Tr| 1.000. ,000) 
estown Tr Co 200, 000! 
Columbia Trust Co; 100,000 
e Trust Co 1,000,000 
Jamaica Plain Trust 200,000 
Liberty Trust Co__ 750,000 
Massachus’ts Tr Co! 1,000,000 
New Eng Trust Co_| 1,000,000 
Old Colony Tr Co__| 7,000,000 
Roxbury Trust. __- 200,000 
@tate St Trust Co__, 2,000,000 
Trust Co 


U 8 Trust Co____. 1,000,000 

bf 2 Trust Co} 100,000 
Bever ‘omy 

Beverly Nat Bank. 800,000 

Beverly Trust Co__ 100,060) 
Brockton— 

Brockton Nat Bank} 600,000 

Home Nat Bank. _- 500,000 


Plym’th Co Tr Co_| 200,000 


Cambridge— 


ufac Nat Bank 200,000 
Oambridge Tr Co__ 100,000 
Central Trust Co__ 200,000 
Harvard Trust Co. 400,000 


Bast Cambridge 


Bhechmere Nat Bank 100,000 


Fall River— 
Vall River Nat Bank; 400,000 
Massasoit-—Pocasset 

National Bank. 650, 000) 
Mietacomet Nat Bk) 509,090) 
Darfee Trust Co...| 300,000) 


Vall River Trust_..; 200, aoe 


Fitchbur 


ee aie Co 500,000 
N Bk. 500,000) 





Gloucester— | 


Cape Ann Nat Bk. 150,009 
Gloucester Nat Bk_| 100.000 
Glouces8 DTrCo | 299.000 


_BANKRS AND - TRUST C COMPANIES 





31: State wnatitutionsa Dec. 31 














600 ,000 
Chapman Nat Bank 300,000 
First National Bank 600,000 
Portland Nat Bank 300,000 


— 


Noms 


oe 
ao 


—h> 
—e 
~ DNA OS 


— 
—_ 


561 36 


bo 
EN 


| 
“NIbO tO ho 





Gross 
Deposits. | 





b 


6,449,871) 


7,691 
7 559,329 
71 9,862) 
| 

| 
318,483 
740,147) 
310,263 
846.725 
)10,685 
130,394 
356,400 
921,946 
155,409 


institutions Dec. © 


310,501 
737 848 
001,503 
523,378 
875,996 
020,288 
183,685 
526, 310 


434, 045 


020,505 
040,101 


246,892 


Boaton) Dec, 31 


MASSACHUSBTTS—(Conctuded)_ 
: ——————— 


| 
j 





{ve 120. 











No 


xe > 


SDD CEN Dt Ste Ww bo 


to m0 
ma bo rb bo 


om 
No 


sh 


Wore Ww 


~~ ae 
~~ 


te 
-t 





1,880,134 





6,112,84 


Peb 2 


1) 01,507,197 
7,539,000 
705,009 
‘000 26,976,000 
298 262080000 
,089, 55,413,000 
.194 08,850,055 
9,796 141914000 
54 15 9,019,000 
$4,623,009 
11. 665,000 
5,792,661) 
3,904,325) 
23434, 769) 
3,230,071 
3,139,095 )} 
2,616, 921) 
c16635, 422) 
1¢3,591,27 70) 
,990/c11841,77 74| 
‘ 502| 21: 305,372) 
5,341, 248} 
ssi 50567 995| 
Re 409, 392) 


910,02: 
yaaa | 
1 





> O95 


2,225,000) 
3,162) 5,049,804 
3,001) +4 201, 000) 


738,755) 


| 
| 
,| 


5,740,452 
4,311,790 
3,903 ,971) 
2 715,339) 1 


$,706,904 
6,863,542 



































Surplue & Groas . 
| Ask. Capital. Profite. | Deposits. |\Par., Bid. | Ase. 
Per \share Haverhill— s $ Per share 
es Pee Essex Nat Bank---| 100,000 270,039| 2,864,237) 100) 150 (150 
i os First National Bank 200 ,000 217,467, 3,536,256 0 een eee 
400 Haverhill Nat Bank) 200,000 743,767| 3,095,684) 100)/-._...|----. 
320 Merrimack Nat Bk) 240,000 316,516 1,882,948) 100 150 |--... 
sag * bE aan Co.} 200,000 121,408 ¢3,573, aaa 115 
Per share Holyoke— 
126 om National Bank 500,000 351,795) 4,355, oe) ff 
1150 Holyoke Nat Bank. 400,000 173,384; 9,196 EE 2 == 
1132 Park National Bank} 100,000; 100,701) 1,720.( $00) 340: jcacse 
240 Hadley Falla Tr Co} 500,000 372,587\c8,61¢ 100 160 — 
240 Lawrence— | Per share 
150 Bay State Nat Bk- 600,000) 272,026) 4,987,5 100, 190 195 
se Arlington Trust Co] 200 ,000) 185.645) 6,969,07 100 142 145 
350 Lawrence Trust Co 200 ,000 304,982) 9,464,772) 100; 150 |155 
165 Merchants’ Tr Co-_ 300,000 190,000) 8,355, 100 188 {195 
Lowell— | Per\share 
=— ypleton Nat Bank 300,000} 312,091) 1,678,597) 100) 125 [130 
OP emelt Nat Bk. 200,000) 297 ,113| 4,598, i iienwe 120 
Union Nat Bank_- 350, 000) 904 626) 4,961 100; 250 (255 
Per share. | Wamesit Nat Bank 250, ,000) 169,152) 1,011,892) 100, 112 |115 
; . | Lowell Trust Co-_-_- 240, 000) 112,055, 2.901,6 100 110 |1 15 
a — Nat Bk. 200 ~— 106,676) 4 593,937) 100) 125 (150 
eben a ynn— Per share. 
‘ine Conkral Nat Bank. 200,000! 531,756] 6 167 910) 100) 253 |...-- 
ede aeacil Manufac’rs Nat Bk 200,000 245,729) 4.659, 100) 150 acces 
, National City Bank 300,000 304,405) 5,557 an hee lnkeoae 
a State National Bank 200,000 12,261) 1,711, |S ee eae 
ie eae Essex Trust Co_-._- 250,000| 435.902) 3,028, 100, 1974 -.--- 
150 LynnSDep&TCo} 100,000) 462,593) 4,802, 500, S70. faaese 
| 22! Sagamore Trust Co 125,000) 17,614) 1,371,2 100, 92 |-.--- 
205 Security Trust Co_ 200,000) 557,459) 8,545,: 100} 22714)...-.- 
215 New Bedford— Per share 
\ 56 First National Bank 500,000} 869,737,11,405.: 100} 290 |-.--- 
> (191 Merchants’ Nat Bk| 1,000,000] 1,769,734| 8,268, 100} 225 |...-- 
+ | 14% | Safe Depos Nat Bk. 350,000 732,345) 8,015, 100) 335 {350 
. fee Peabody— Per|share. 
See: ae _. | Warren Nat Bank- 200,000 218,727) 2, 79 2) 106; 120 12 20 
39 Salem— | | Per\share. 
107 Merchants Nat Bk_ 200,000; 317,189) 3,884 50; 87 | 87 
111514 | Naumkeag Tr Co_._| 250,000) 400,344) 6,128 100| 175 |175 
|----- Salem Trust Co_..| 200,000) 53,289, 2,318 ar 100 
Sulsea Springfield— @ 

4 60% | Chapin Nat Bank_- 600,000} 592,380) 7.273, 100} 160 j...-. 
205 Chicopee Nat Bank 500,000) 942,311 10,381, 100} 240 |----- 
eo Springfield Nat Bk- 500.000! 1,077,074 12,509,!  t = 
eee hird Nat Bank - ,000,000| 1,808,943 16,481,547) 100) 295 |--.-. 
aun Commercial Tr Co_| 350,000) 175,011 3,854, 100) 130 (145 
a Springfield 8 D & T 500,000) 1,594,571) 9,832, 100) 355 |..--- 
‘ete art nion Trust Co_ _ 500.090) 1,776,684 13,789,978 100) 485 |--- ma 
a al West Springfield Tr| 150,000 104,141| 1.653,660/....| 110 |..-..-. 

tac eeu Taunton— — 
_ | Machinists’ Nat Bk} 200,000) ¢225,894) 1,559 400} ..2-2-0)-0- 
Per \share. | Bristo 1\County Tr_ 300,000 187,060 4,39 $00; 230. janw-s 
lash Worcester— | Per share 
-_.. | Mechanics’ Nat Bk! 400,000) 792,218 14,593, 100; 225 | . 
__.. | Merchants’ Nat Bk! 1,500,000) 1,196,299 24,767,561, 100) 190 |200 
}_.__. }| Bancroft Trust Co_| 300,000 (92,326, 2,092,382; 100)...... 1125 
tie Worcester Bk TrCo! 1.500.000) 1,904,234 32 159 313. 100) 215 |----- 
— — banks Dec 1: State ints uti oma Dec. 31. 

State inata. Dec 31. ay City— Perish re 
Ray City Bank_-..) 350.000) 262,885 4,707 100; 170 {200 
Bay Co Savs Bk. _- 159,000 181.925 6,18), IO. xsesclesesn 

Per share Farmers’ St Savy Bk 100,099 75,999) 1,499, 100; 150 =|175 
225 First Nat Bank....| 300,000) 399,747) 7.273, Sl stsatdindess 
-~---+-- ----- | People’s Commer- 
cial & Sav Bank. 400.000 725,333 9 351,976) 100; 225 /|300 
~~=-=/--=-- Detroit— Per\share 
125 Amer State Bank.. 1,500,000) 545,129 ¢25147 100] 187 |..... 
- Bank of Detroit- 2.000.009 787,159 c44087 774) 100) 155 |...-. 
)105 Central Savgs Bank) 1,000,009) 924,053/c27920 861]_._.|-.-.--]----- 
336 Commercial 8t 8 Bk) 1,000,000, 209,670 5,612,396, LOO) 117 |120 
|~=-- Com’ wealth Federal 
300 Savings Bank_._| 750,000) 239,189¢11289 100) 135 |139 
207 Continental Bank- 700,000 40,099 ¢2,812, 100)... .-.|100 
203 Detroit Sav Bank__| 1,509,000 2,499,901/¢33749 100) 295 |-.-.- 
|----- | Dime Savings Bank; 1,500,000) 3,102,522/¢52778 16 100} 307 |..... 
205 First National Bank) 5,000,000) 5,850,465 104743 293) 100) 300 |-.-_. 
385 First State Bank _| 2,500,000 874,890.c17572 363) 100) 131 {134 
268 Highl'd Pk State Bk! 1,000,000 1,353,092/¢24548! a SO ee 
275 Merchants’ Nat Bk! 2,000,000) 1,705,495,26 288,5:! LOW 205 |-+--- 
lesene Mich St Bk of Det’t 250,000 45,957| 3,038,244) 100) 235 |..... 
|175 Nat Bk of Comm’ce 2,000,000 2.777,177/54.771,804 100) 250 |--.-- 
|185 Peninsular State Bk) 2.500.000 1,877,377/c39081,674| 100) 215 |-..--- 
= People’s State Bank) 5,000,000 10,817 ,621/c125297019) 100) 440 |-.... 
_ United Savings Bk. 750,000 395,196 ¢11379,.940, 100) 225 |..... 
210 WavyneCoHoSavBk 4,000,000 8,165,462 ¢91392,2 51 100; 410 |..... 
---- | Amer Trust Co___. 500,000 100,045 g1,477, 920) 100} 106 |..... 

-|. -.- | Bankers Trust Co_. 500,000 SiSJ0 acanseen 100) 150 ee 
245 Detroit Trust Co_-| 2,000,000 4,744,299 913241,347| 100) 342 |..... 

-|105 Fidelity Trust Co_.| 500,000) 220,614 91,333,706, 100) 220 |..... 
260 Guaranty Trust Co| 300,000 324,296 9767, $60) 100) 195 |201 
335 Security Trust Co. 1,000,000 2,038,080 96.019,449) 100, 7 =e 
----- | Union Trust Co._.| 2,000,000 1,512,746 \a17617, 423) 100) 255 “nee 
share Grand Ravids— | Per \share 
160 Fourth Nat Bank..| 300,000 339, aso 4,362,272; 100) 210 nine 
110 Gr Rap Nat Bank_| 1,000,000 494,929 12,687,064 f° ge 
share | Gr Rapids Sav Bk. 500.000 535,073.¢20059.443) 100) 255 (270 
-+--- Home State Bk fors 250,000 63,436 ¢3,259,588; 100) 145 155 

100 165%| ---- | Kent State Bank... 500.000, 1,284.7151c20018,500, 100) 350 |.._.. 
125 Old National Bank_ 800,000) 1,280,36012,033,007) 100) 215 {230 
Per |share | Grand RapTrCo.-| 300,000 '2941839| 423,986, 100) 220 |_.._. 
~a-2--|----- Michigan Trust Co. 1,000,000 706,505) g808, 623 100} 195 |..... 
100 ....-- leeess Saginaw— Per \share 
|----- | Bank of Saginaw. 1,000,000) 1,031,162.17,732. 076| 100| 215 |220 
-2-=-- |----=- | Amer State Bank -- 200 ,000 192,755) c4,477 086) 100) 225 235 
Per |\share | People’s Sav Bank-| 100,000 131,802 ¢2,102,933) 100) 225 [235 
ay oes Second Nat Bank _| 1,990/990, 1,280,380 13.244.736' 190) 235 '240 
a MINNESOTA—National banks Dec. 31; State institutions Dec. 31 
"| Ouluth— 3 3 Saal cher jshare. 
_..-- | Amer Exch Nat Bk! 2,000,000! 1.337,092'14,698,054) 100] 180 |_.__- 
ee Bk of Com’ce & Sav 200,000 $3,439 911 100; 105 (|110 
| snece City National Bank; 500,000 511,892) 5,464 100, 210 |----- 
lenese Duluth Nat Bank_.| 200,000 78,835) 1,611 100} 145 j..... 
| First National Bank! 2,000,000 2,136,219 20,863 100} 225 |..... 
Per |share | Minnesota Nat Bk | 
165 of Duluth......} 600,000 165,435 3,574, 100] 135 |..... 
\175 Northern Nat Bank; 1,000,000 $41,062) 6,467, 300, 190 lascce 
Ainneapolis— | | Per \share 
Bankers Nat Bank.| 800,000 111,382 1,885, SS pent 
160 First National Bank! 5,500,000 5,407.148 96,278, 100, 245 (250 
./€120 He inepinCoSav Bk 590.900 234.814 10,239, i kieavalasnen 
225 Marquette Nat Bk. 200.000 33,090 1,099, Ae 





®Sale price. bSept 30 1924 
deposits. dOct. 21924 ¢t Tune 30 1924 
tlantic Exchange Bk. & Tr 


Safe Deposit & Trust Co 


» &x-dividend. 
sant 4 
consolidat 


a Dec, 31 1923. 
wae rights 


ed with Baltimore Trust Co 


gIncludes trust deposits. 
* March 21 1924 » Nominal. 
retaining the latter’s name. 


o Dec. 31 1924. 
t Defaication $79.000 
+ Stock practically all held by Union 


ec Locludes sa* ings 


eOct. 10, 1924 


Mar., 1925. ] 


MINNESOTA (Concl. )j—Nat. banks Dec. 31; . State institutions D ec. 31 
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— MONTANA—National banks ‘Dee. 31; State institutions Dec. 31. 





































































































Surplus & Gross SS Surolue 21 Grose 
ie Capital. | Profits Deposits. Par.| Bid. | Ask. Capital. Profite. ent. Par. ig Bid. | Ask. 
Minneapolis (Con.) $ g 3 Per \share inn... | 
Mercantile State Bk| 259,000, 70,000, 2,000,000 100 98 |105— t Nati | . ov 
Mercn&Mfrs St Bk| 100,000/ 27,119) 1,458,248 100|--___- 1175 Letra antec, Tees Fe See 0. TED. Teel -~nn|~---~anonen 
Mastrop Nat Bank_| 500,000) 214,443 8,625,988 100| 135 (142 | Metals Bk & TrGol soo'oonl  34n'ose 1, ean 400, 100 72277777277 
+} idiand Mere ene 1,000,000) 665,820 20,647,868 100) 165 {180 Helena— . ol ae 3, “ ‘—n ome ees 
inneapolis Tr Co_|} 1,000,000! 1,000,000 10,077,090 100)_____- pee i: = 405 261) 
Northwest Nat Bk. | 4.000,000' 2,686,818 81,645,071 100) 230 |240 Nat Bk of Montana 350: 0n0 100000 3 ’see 704 100 SRA wine 
Union State Bank.) 100,090 73,736) 1,837,852 100)-...-./200 Montana Tr&SBki 150. 24,8 '921,698 100|-....-|..--- 
Marquette Tr Co_ . 200,000 G0,405' 1,710,756 ..2<atossesa 200 Unio Bk tT Cc 25 peed Hag iy ets  iapanecame se 
Minn L'n & Tr Co_| 1,000,000) 1,477,193 12,299,646 100)-.----|_.__- ~ ames A ME PE ge 
Wells-Dickey Tr Co} 590.000, 243.127) 5.151.336'_...|......|..... | NEBRASKA—National banks Dec. 31; State institutions Dec. 31. 
St. Paul— | Per \ahare. 
American Nat Bank 400,000 211,650 11,072,860 100! 150 {160 Lincoin— | | | Per |share 
First National Bank) 3,000,000) 3,357,701 66,332,435 100)_.....|_.... | Central Nat Bank_| 200,000) 119,807| 3,733,587| 100)_._._- 1170 
Merchants’ Nat Bk! 2,000,000) 2,118,984 48,.553.868 100| 225 |230 City National Bank 500,000} ¢129,566) 3,820,648) 100)_...../_.--. 
Nat Exchange Bank) 300,000 117.868 4,651,464 100) 90 |100 First National Bank! 525.000) 556.715! 8,842,060| 100|_.--_-|---_. 
St Paul State Bk_ 100,000 53.513 1,485,098 100) 90 {120 Nat Bk of Comm'ce| 300,000) 287,100, 5,158,540) 100)/_.___.}_.-.. 
Payne AveState Bk! 120,000 41,314 1,042,425, 100) 85 {110 LincolnState Nat Bk 200,000! 9,500) 2,555,331] 100]...... 135 
Stock Yards Nat Bk) 350,000 94,338 4,481,603) 100) 100 {115 Omaha— 
Twin Cities Nat Bk! 200,000 45,329 858,669, 100); 100 (110 First National Bank} 1,250,000 963,743 23,804,576) 100) 200 /|215 
Merch Tr & Say Bk| 500.000! 404,752 6.780.890 10 |-- i a ioe Live Stock Nat Bk_| 650.000 39,333, 4,985,850} 100}_..-.- 125 
Central Trust Co- 200,000 44,452 2,081,188/_...| 90 (100 Merchants’ Nat Bk!) 1,000,000! 704,479/11,984.895' 100) 120 |150 
Northwestern Trust! 1 ,000 ,000 336,626 2,529,904! 100'....-- Rie ats — yt ey 1, 208. yee ie orth rot 29,982,428 100} 325 {340 
MISSISSIPPI—Natti has ec. 31: ; -—_— ackers Nat Bank. 95 4,674,624; 100} 180 |_.--. 
beckeae National banks Dec. 31; Sone Snotetuttons Dee 3t are. | Peters Nat Bank _-) 200,000, 90.986 2,294'958| 100] 175 |200 
) OC c ¢ 
Capital Nat Bank-| 200,000, 260,619, 3,651,277| 100|-.....|-...- Siete Bee | teeeee] «= Panane te. )ee oes, tee ee 
First National Bank! 100,000) 260,957) 2,687,108) 100|---2-2)-2222 ai Bank | 739'970 18'873'901' 100' 968 ‘a7A 
Jackson-State N Bk! 200,000) 98'738 1, 986857] U 8 National Bank! 1,100,000 732,070 18,873,901 190' 265 ‘278 
Merch Bk& TrCo.| 250,000| 4021628 7.051.012|_..- Rttte ieee NEW HAMPSHIRE—National Banks Dec. 31; State institutions Dec. 31° 
Vicksburg— tPer |share. Manchester— | | Per \share 
Amer Bank & Tr Co 150,000 25,612 ,280,685| 25) 25 25 Amoskeag Nat Bk. 200,000) 692,769) 4,023 6911 100} 350 péee 
Citizens’ Nat Bank 100,000) 54,021 369,450) 100) 105 |..... ] First National Bank 150,000 241,700 1,792,076) 100) 200 |. -~. 
First NationalBank| 300,000) 230,584, 2,974,672| 100) 165 [165 Manchester Nat Bk 150,000} 358,472, 2,550,918) 100) 250 |_._- 
Merchants’ Nat Bk 250,000 288,751, 2,003,447) 100) 225 (225 Merchants Nat Bk_ 150,000) 70,169, 2,196,160, 100) 150 — 
Nat City Sav Bk & Nashua— | 
Zr Ob. ..0<s- 100,000) 67,625 2,810,794) 100) 210 {210 City Guar Sav Bk_| #200, 000) 50,000; 3,208,309] 100)......j..... 
Nat Peop S Bk & Tr 100,000) 116,843' 2,275,630! 100) 218 !..... sae so ~~ — 100, 000) 280,571 3,159,414) 100) 250 |_.__- 
—_ ; : ee eke re Nashua Trust Co__ 200, 000} 297,592) 4,357, 827; 100) 150 /|200 
MISSOURI National banka Dec. al; Staite tnatitutions Dec. 31. Second Nat of Nash 150, 000 218,249 3, 4 28, 800) 100 250 250 
Kansas City— | | ! Per share. Portsmouth— 
Olty Bank of K C_. 100,000) 247,014 5,177,666/ 100) 350 | ieee New Hamp Nat Bk 100,000 136,620 oe ee a 
te Not Bank 500,000 73,942) 3,569,428) 100]... __. 100 ; Teen er 
Biberty Nat Bank-| 500.000) 175.010 7,620,629! 100| 135  |138 NEW JERSE V— Nationa banks Dec. 31; State institutions Dec. 31. 
Drovers’ Nat Bank; 1,000,000 211,225 13,226,369] 100)....-.. 1125 Asbury Park— | | Per \share- 
First National Bank) 1,000,000) 3,330,998 59,707 '338 190} 600 (650 Asb Pk & Oc Gr Bk| 400, 000) 600,000 6,018,324)... ae Seaeen 
Gate City Nat Bk. 200.000 103,675 4,435,018) 1060) 190 (|210 Merchants Nat Bk. 100,000 SE LTOL) Bet BP et O01 s0s6lacceeclewdan 
Interstate Nat Bk. 500,000) 1,031,092 13,206,867) 100} 400 |450 Asbury Park Tr Co| 150,000 174" 707| 3,177, 170|---- hanittlankes 
Linwood State Bk. 100,000 19,505 949.667|__..| 100 (125 Seacoast Trust Co- 175.000| 309,670) 4,401,276)-.._|..-...|_.._. 
Main St State Bk, 100,000) 44,329) 1,821,900) 100) 125 |_.-.. Atlantic City— | 
Merchants’ Bank_-| 200,000 71,195, 2,282,750) 100) 200 |._._. AtlanticCity Nat Bk 200,000) 924,364| 8,334,779] 100)_._.__|..._. 
Metropolitan Bank., 100,000 95,457, 2,823,641) 100] 180 /|200 Boardwalk Nat Bk. 400,000} 741,335) 2,196,559) 100}___._.]..... 
Missouri Sav As Bk! = 100000 150,000 4,194,300 1001000 |__.__. | Chelsea Nat Bank- 200,000 529,276, 5,462,369) 100} 600 |_.... 
Mutual Bank_____| 100,000 40.645 1.419.140 100; 125 /|135 Second Nat Bank_- 250,000 194,688) Fo, a ee Pe 
New Eng Nat Bank) 1,000,000 500,000 18,070,837) 100] ae 180 inion Nat Bank- 100.000) 228,009) 2,112 408) De bdtudccslvama 
Produce Exch Bank) 100,000 112,228 2,083,924; 100) 325 |____- Atlantic Co Tr Co-| 100,000) 125,045] 2,829,858)... -|ccccclococe 
Traders’ Nat Bank 200,000 124,338 5,653,885) 100) 225 ‘aegoe AtlanticS D&TrCo| 300,000 514,905) 6,118,836} 100)....../..... 
Stock Yds Nat Bk_ 300,000 170,492 4,041,141 100) 220 ‘ Bankers Trust Co__| 100,000 TSE BTS) BSE Peel cccclencoanclanece 
Union State Bank 150.000 50.945 1,476,197) 125 |15 Chelsea Safe D & Tr 100, ,000) 86,565, 1,493,484). = SR 
Western Exch Bank) 250,000) 150,825 3,316,111 100 200 (225 Guarantee Trust Co| 600,000) 659,613) 5,756,242) 100 Wa Lawaais 
Westport Ave Bank; 100,000 62,131) 1,419,049) 100) 175 /200 Equitable Trust Co} 200,000! 298,361] 4,370,777|_._-|.... |... 
Commerce Tr Co. 6,000,000, 2,424,332 95,986,112} 100) 200 /|202 Marine Trust Co_-| 200,000) 420,242) 4,529,138, 100)/_...../..... 
Federal Trust Co_-| 200,000 45,182) 2,226,543} 100|.._...|_.__. Bayonne— | 
Fidelity N Bk & Tr) 2,000,000) 737,076 31,607,531, 100) 168 {172 Bayonne Trust Co_| 300,000! 300,227) 7,308,205) 100) 190 /|200 
Home Trust Co ----| 300,000) 111,979, 5,261,017) 100) 165 |_..-.. Mechanics’ Tr Co..| 500,000 508,473) 9,509,285} 50] 125 /|130 
Mercantile Tr Co- -| 200,000 122,557, 2,256,608) 10u; 350 |..... Bridgeton— | | 
Peoples Trust Co__ 500,000 51,556, 6,489,609) 100) 175 |__..- Bridgeton Nat Bk_| 100,000 289,786 2,397,609) 100) 407 |407 
Pioneer Trust Co_ | 267 ,500 392,303 3,279,589 190} 270 |280 Cumberland NatBk| 150,000 557,359 2,694,884 100} 550 |550 
Fidelity Sava TrCo| 250.000 225,263) 4,967,803 199 ee ae Farm & Mer NatBk 150,000) 161,295 1,343,562) 100) 235 |235 
alton Trust Co__| 250,000 250.936, 1,910,461 100} 200 {210 Cumberland TrCo_| 150,000 215,974, 1,649,738) 190 aay 310 
St. Joseph— Per |share Camden— | share 
American Nat Bank) 200,000 325,000 9,690,000 100) ees Camden Nat Bank _| | 100,000! 534,477! 5,840,234] 100 °400" ae 
Burnes Nat Bank - 200,000 170,959} 4,975,223) 100 |-s52-- 1200 First Nat State Bk_| 1,000,000) 1,294,182 17,303,562) 100)*300%)_.. 2 
First National Bank 800,000 458,167) 8,511,554) 100! 175 |200 Camden 8 D&T Co} 500,000) 1,293,463 12,515,672| 25)*122%4)_.... 
Bt Jos Stk Yds Bk. 350,000 176,663| 4,830,376) 100]_..... a Broadway Trust Co, 250, '000| 375.737) 5,281,992! — *252 |...--- 
Tootle-Lacy N Bk 200,000 248,079 9,363,528] 19N)_____e lescos Central Trust Co- 100,000! 467,293) 3,427,104! 5| #106 fame 
Bartlett Trust Co- 100,000 184,815 3,722,002) 100) 200 |350 East End Tr Co_--| 100,000! 108,071) 1,787,260 100) . 2 
Buchanan Co Tr Co 100,000 3 519 ky 8 as see Merchants’ Tr Co- 200,000) 195,570) 3,528,559) 100| #250 jaaee 
Empire Trust Co__| 200,000 55 135. 2,407.348| 100) 150 |140 Parkside Trust Co- 100,000; 201,601) 2,597,717} 100)/*250 |... 
Virst Trust Co.._-| 100.000 132013 2.626.142) 100| 175 |200 | Security Trust Co-| 100,000) 445,113 4,544,307| 100/*550 |_.-_- 
Missouri! Val Tr Co 100,000 103 233) 1,736,471! 100' 175 |200 West Jersey TrCo_|; 200, 000) 460,703) 3,932,027) 100 +425 wecce 
St. Louls— Per share East Orange— 
Baden Bank_____-. 290.000 134,000) 2,100,000) 100)....../...-. Ampere Bank _.--.- 100, 000! 21,993 090,050) BOG cccsuclesses 
Boatmen’s Bank.__| 2,000,000 1,150,592 25,822.' 195 100 144 |147 East Orange Bank 250 ,000) 165,245 3,568,76: 3) ff =e 
Bremen Bank____. } 200,000 811,338| 5,984,342) 100) 400 |____. Sav Inv & Trust Co) 500,000) 566,783 14,171,827' 100) 260 |... 
Cass Avenue Bank_| 200.090 230,394 4,226 .940 100) 260 ‘275 Essex County TrCo| 500,000) 398,019 8,481,992) 100} 300 |__-_- 
First National Bank/ 10,000,000; 6,737 .276 143325098 100) 208 /210 Blizabeth— Per |share. 
Franklin Bank__..| 1,000,000) 395,019 11, 830 123° 109) 140 143 Elizabethport B Col 250,000) 350,421) 5,688,466) 100) 225 j|..... 
Grand Ave Bank_- 200 ,000) 103,000 2,799,485, 100) 200 |. ... National State Bk-| 700,000) 983,804/11,136,681;} 50) 120 |... 2. 
Internat Bank St L| 1,000,000, 253,730 9,069,628 100, 140 |180 Peoples Nat Bank.| 200,000} 131,440) 2,703.012) 100) 160 |_.... 
Jefferson Bank --_- 200,000 230,436) 4,435,959) 100) 247 |_.... Cent Home Tr Co. 200,000 65,577) 2,388,396) 100) 150 |...-- 
Jeff-Gravois Bank_| 200,000) 159,295 3,812,892) 100) 170 |175 Elizabeth Trust Co! 500,000) 299,000 3,350,000) 100) 175 |..... 
LafayetteSoSideBk| 1,000,000 1,021 537 23,800,499 100) 310 (325 Union Co Trust Co| 400,000 644,673 11,251,004; 100) 400 |... 
Lowell Bank._____ 00.000, 147,223) 3,489,246) 100) 150 (160 Hoboken— | Per \share 
Manchester Bank __ 500,000 207,965 5,431,060 100} a See First National Bank | 500,000) 1,120, 107 12,117, 1208) 25; 95 |105 
Merch Laclede Nat) 1.700.000 1,885,073 30,530,405, 100| 270 |____- Franklin Nat Bank’ 200,000) 264,198, 1,402, 728) 100; 125 135 
Missouri Nat Bank. 200,000) 19,239 1,945,434 100) 107 4/110 Second Nat Bank. 700,000 169,226) 7,285, rt 100) Bae lesase 
Nat Bank of Comm) 10.009.000) 4,107,072 80,134,877 100) 148 (149 Columbia Trust Go 100,000) 91,360, 1,730,199; 100; 170 jc... 
National City Bank) 1,000,000 325,139 16,578,097|_._.| 12244|124 Hoboken Trust Co-_| 200,000 278,327 4,858,58: 3) 100} 250 |..... 
Gerug 8, Vander- Hudson Trust Co_.| 1,000,000) 1,790,947 41,269,666) 100; 350 j|..... 
Barney Bk_ 200 ,000 83,465 1,633,843) a aa Jefferson Trust Co_| 400,000) 248,091, 6,940, 863| 100) ae lmstan 
Securit Nat Bank Steneck Trust Co-. 500,000, 591,855, 9,046, ae 100} 225 /|250 
Savs Co_..| 250,000 50.000 5,004.036 100) 157%) ...--. Jersey Citv— Per \share 
South’n Com & Sav} 200.000, 121,710 3,365,927, 100| 175° |185 | Bergen Nat'l Bank.| 250,000, 56,535! 1,821,666) 100) 140 |_.._. 
8t Louls Nat Bank_ 200,000 46.309 2,340,724 100] 110 |120 Claremont Bank - - - 200,000} 375,402, 8,590,534) 100) 250 |._... 
Btate National Bank) 2,000,000 1,014,738 21,019,996 100) 170 /|180 First National Bank) 1,000,000) 1,694,926 21,094,352) 100) 180 /|205 
Tower Grove Bank 499.000 119,875 6,572,277; 100) 210 |..... Franklin Nat Bank 200,000 64,257) 1,498,264|....| RSM Meee 
Twelfth St Nat Bk_ 300,000 60,000 1,310,603 cen Bee lesece Merchants’ Nat Bk 200,000 252,983 5,067,218) 100) Oe lescce 
United States Bank! 1,000,000 542,431) 8,832,157; 100) 125 |130 Commercial Tr N J) 2,000,000) 2,404,151'46,545,105) 100) 280 |_.... 
Water Tower Bank) 200,000 89,416 1,266,527) 100) 140 /|150 Greeny Bk & Tr Co 200,000 339,349) 6,745,605; 100) 275 |... 
American Trust Co 1,000,000, 550,265 14,832,311) 100) 158 |_._.. | Lincoln Trust Co_- 600,000, 578,170 5,940,661) 100\/k180 eow 
B'way Sav Tr Co. -| 200 ,000 91,786 1,966,696) 100) 125 [135 Mercantile Tr Co-. 200 ,000 250,000 9,338,605) 100); 300 |... -. 
Chouteau Trust Co 200.000 111,863 1,542,000 100) 150 /155 N JT Gu & TrCo_| 1,300,000) 1,164,637/24,650,132| 100) 375 |_.... 
City Trust Co__.__- | 200,000| ¢98,451) 1,633,172 100) 110 [125 Trust Co of N J__-| 2,000,000) 2,958,125 49,717,140, 100/k375 |_..-- 
Maeton-TaylorTrCo 200,000 36,885 1,671,379) 100) 135 155 Union Tr& Hudson | 
Furm & Mer Tr Co | 400,000, 189,343 5,186,464 100) 190 |___. Co Nat Bk_-. 750.000 1,114,664 17,911,082! 100! 275 (290 
Laclede Trust Co. 290.000 81,250 1,726,528 100) 140 /150 West Bergen Tr Co 200,000 64,498) 1,083,355|)___.| 125 [130 
Liberty Cent Tr Co| 3,000,000) 1,169,806 35,344,900 100) 105 (110 Long Branch— 
Mercantile Tr Co__| 3,000,900 7,525,601 63,675,194 100) 395 (400 Citizens’ Nat Bank 100,000 234,000, 2,060,000) 100; 325 |_._.. 
hd iss Vali Trust Co_| 3,000,000) 4,302,777 34,979,469 199 257 /|265 Long Branch BkgCo 150,000 155,536, 2,064,892) 50, 200 (220 
Mound City TrCo.; 200,000 67,413 1,817,695) 100| 135 (145 Morristown— Per share 
Nor St Louis Tr Co 200,000 73,254) 2,775,666!) 100) 140 va First National Bank 200,000 319,810 4,938,791 100, 1240 . 
Northwest’n Tr Co 500,000 32,918 8,565,086 100) 180 (190 National Iron Bank 200,000 130,787, 5,037,292 50) 1100 na 
Savings Trust Co_. 200.000 13.494 2,678,596 10% 150 os American Trust Co 150,000 106,238, 1,582,889 100, 1140 eco 
Bowth Side Tr Co_. 200.000 100,553 2,720,412 10900) 180 199 Morristown Tr Co $00 .000 862,142, 8,537,230, 100) 1225 sane 
Webster Groves Tr 100,000 76.315. 1.615,668'____| 169 |175 Vit. Holly— Per share 
West St L Trust oo 2nn AN 120.925 2.894.392 199 150 ‘169 ' Mt Hollv Nat Bank 100,000 77,016 §22,282| 25! 35 37 
® Sale price. ¢ Nomina! quotations g Amount paidin. & New stock. z Ex-lividend. y Capital to be Increased. n including Fidelity 
Sav. & Tr. stock. | Lastsale. r June 301924. « Guaranty Fund. a Includes Minn. Tr. stock. 6 Inechides Minneapolis Trust Co. 
¢ Includes Merch. ‘Tr. & Sav. Bank. % Approximate price. s Do nocommercial banking. d March 31 1924, e¢ Oct. 101924. g Dec. 31 1924. 





NEW JERSEY—(Concluded) 























BA NKS AN D 





TRUST COMPANIES 





[Vo. 120. 

















NEW YORK—(Continued) 
























































Surplus Groes 
’ 4 , ‘ Surplus Groas | 
iad Capital. |& Profit « _Deposite. Par.| Bid. | Ask. Capital. |\& Profits., Deposits. |Par. Bia A-b 
Mt. (Conel a a, — toes 
Oulon Net Beuk — m Oot m3 404. 1 om 751 50) a oo New Lig er ya —Deporite|N. Y. City banks are| repo rted net! an4 
~ UU é 9229,49 ° oO ) 4 [As] r 
eprmpess' Trust Co 200 00! 118,392 1,067,291! 100) 120 125 +o + oboe Brod mee oS : “Me " a =" a Re 
Newark D & Tr. 100,000 166,23 692,969 100) 135 150 of banks and trust compl\anses in N pt York Ci ty aaa d Broo| kign 
American Nat Bank 400.000 475.385 15,002.255| 190) 400 ay ba foend in cur | Ee. | ond Fad. "Oe. PAG SO8-) ay laher 
Linesin Net Bank | son,qo0 520,485 5 8.542.414 100, 400 |_---. |] Amalg Bk of NY--| _ 200,000, 142,266 43,874,277 adh com 
aeneee, Bes Bonk 300,000, 151,140) 1,656,764)____| 180 “"7 | ‘am txch Nat Bank! 5,000'0u0| 8,246,017 103031000 100, 360 370 ~ 
Mer & Mir'g N B-_ 1.350.000) 1,792,605 16,458,536 100, 300 | ---. | Amer Union Bank. 498.605’ 83.875 44.025.679 100 165 |.. 
futual Bk of Rosev 200,000 197,937 2,270,616, 100, 175 ~ | Bank of America_-| 6,50: 000 ¢5.062.95 94039000 J + 251 255 
NatNowarké Essex “""" | Bank of Europe. _-| 450 50 000 : e 09981 8 ‘ 4186 100 eh oe 
.) ‘ ene c£anieo 4 . 4 - 429,‘ 18 ,424,158¢ seneccel|eecce 
“ee > 2,500,000) 1,507,530 32,718,524) 100) 295 _.... Bank of Manhat Co}10, 000 000 13,874,609 1428440 0 oo 177 181 
North W tate Bk | = =500.000) 996,320 6,702,260, 100, 300 .--- | Bankof U8. | 2'000'000, 922.069 457653706 100 200 210 
North Ward Nat B) 400.000) 772,396 11,960,927| 100) 450 ----- | Bk ot Wash Heights) 200.000 481.155 8,119,000 100 270 
Clint wre Co. =--- 200 .00U 305,753 4,282, 471 100 325 _.-. | Berardini State Bk 150.000 726 600 782 2 200 : a 
Federal Trust Go 200.000} 589,832 8,059,840 100, 600 __.-. Bowery Bank.-..-| 250.000, 917.300 4,717,000 100 550 850 
Federal Trust Co_-| 2,500,000) 1,512.859 20,859,639, 100 375 |_.... | Broadway Cent Bk| 200/000 95.782 45,197,148 100 155 |-- 
eer ne a * eye *.7es-eee et ed 100 pi iat aite — Borough Bk.| 150.000 552.977 d6. 444" 443 100 550 700 — 
so , 707 ,307/13,273,123) 100, 490 --- | Bronx Nat Bank..| 5.775 5 
mate 4 prust Co..| 300.000 111,273 2,561,968 100) 169 eee Bryant , Banik_| aan aoe ate’ io 72] 50)" pe ps ioe 3210 
Bpr'et’ld Tust Co-- 200,000, 97,076 2,237,026! 100} 275 | ....- Capitol Nat Bank_! 2,000,000 789.000 e21 739 100 100 180 (190 
pileburg Trust C o| 300; oo0) *77 083 7,245,800) 100) 400 | .-.-. Chase Nat Bank - - -|20.000.000 25,461,000 40108 000 100 415 (422 
eemeet crue) Ses-e00) 17-050) Leases! ton) 260 |°---- | Goes Reareamate ke! 160.000) 900.004 sii 0eeee0| 100) hv 
. , a, hoi, ( «-- arm 
9 ir pat Lohman 36} 200,000 151, 063) 2,702,101) 100) 250 = _.-.. National Bank. “10, 500,000 9,318,500 163395000 100 298 303 
be New hy $00.000) 768,001) 9,168,000) 100) = ay eee Exch Bank| 1,000,000 _ 353,900 a1: 13797612 100 170 180 
er share. emical Nat B 7,024,1¢ 55 a5 
ee of NB) 250,000 50,000, 861,241) 100) 125 |140 Coal & Iron Nat Bk t 300, 000 ¥ 375 100 18. 447,000 100 283 * 
Peo ao NJ_.| 800,000) 896,450 13,752,420) 100, 310 | 325 Colonial Bank 100,000 2.541.354 27.922.000 100 ee 
Mi i? at Bank 200 000! 243,688, 3,620,093) 100) 250 |275 Commonwealth Bk| °600'000 1.999.709 12 502, 900 1909 300 310, 
MiddlesexTG&TCo| 100,000/ 101,712) 1.990.405] 100, 175/195 | Continental Bank-| 1 900.000 1,066,527 6.891, 900 100 220 | 
th Tr Co 300,000 349,596 5,659,020 100 =e 1250 Corn Exchange Bk 10,000,000 13'493: 372 208351000 100 2460 130° 
er shure. | Cos { ¥ ‘ 
ee Bank. 100,000; 146,108 1,847,139) 100 ioe 260 Mase eb Beak ton 400 ‘ 27" 73 10 76, 342, 700 om, Soe ee 
City Tr Bk&TrCo| 1,500,000! 1,735,899 21,276,394) 100) -.---- 205 | Rast Rives Nat Bk. | 2.100.000 1,942,600 31,256,000 “100 223° |-.--- 
Ho on tre Gs" 200,000, 220,410 4,144,276) 100)----_.|_.... Federa'n Bkof N Y| 250:000 270.130 46,379,070 Reel ca 
People’s Bk & 50. . 100,060 323,527 3,702,117) 100, 450 _... | Fifth Avenue Bank 500.000 2,704,704 25,625,000 “100 17 50 | aes 
parple’e Bk & Tr Co 400'N0, 894,164, 9.552.437| 100, 820 320” | Fifth National Bk_| 1.200.000 1,344,800 18.747.000 100 270 285 _— 
too, 50... 400,000 231,326, 1,372.418) 100 -0-ga0|-p-c poet Tatton Bank/10.000.000 66.09.1090 234061090 1002500 2700 
er anare. ran ( F yf 525 ( 
Piret National Bank| 500,000, 850,847 7,586,606, 100, 480 |490 Gurfleld Nat Bank | 1,000,000 1,655,200 16,037,000 “100 338" |22.- 
reon Nat Bunk! 1,200,000, 963,732 14.072,227| 100) 275 | 390 Gotham Nat Bank | 1:500'000 511.900 e17854409 100 135 a 
Beco bd ee 750,000, 977,806 11,176,218, 50, 220 |230 Grace Nat Bk ofNY| 1.000.000 1.748.400 8 049, 000 100 ss 
Pate of Amer.| 500,000) 332,244, 3,349,840 100) 190 (200 | Greenwich Bank 1'000'000 2,455,809 22.881.000 100 400 |...-- 
ee Meeeet--| See /000) 2etee ee bop axel tani ase |a8e Hamilton Nat Bk -| 1.000.000 337.100 ¢7.511,700 100 175 |185 
Frankl! rust Co 500.000 675,000 9,590,423) 100, 330 350 Hanover Nat Bank 5.000.000 93.519.099 114 550 9 100 990 1020 
Memiitn te Co_| 150,900 368,651 3,286,236, 100) 290 (310 Harriman Nat Bk_| 1.099.909 “1'9 7309 637 186 290 100 490 510 , 
Samilton Trust Co} 600.000) 550.824| 9.340,117/ 100, 275 |290 | Internat Union Bk-| ‘250,000 213.733 43,298,797 
Plainficila— | 350,000, 1,327,553,16,313,142 100, 495 510 yineee Nat Bank 250.000 77.100 e1.157,500 _... senha) | BEI 
erty Nat F a ny 620 49 nan’ cinta, aS Winepes 
City See Bank} 150,000, 291,527) 6,896,334 es | 1200 rece a oan aGn ans t aae'ane nen VI ART 
Plainfield Trane see-eeo) (88h .10? 5.017.553 100. ....- 1230 Madison State Bk.| 200,000 60,521 41,526,825 _... ------|----- 
State 9, 23,8 2,178,898) 100)----_. | 122 Mechan & Metals an 
al eS L822 100.000) 148,518 3,353,652 100) 175 (180 agnatenat Bank. ./10.000.000 15,970,200 117118000 100 395 399 
Gapltal Cy Tren 250,000| 781,032 10,037,123, 100, 400 |_.... | Nat American Bi_-| 1.000.000 49:90 27'700.100 100 165 \722-- 
al Clty TrCo-| 150,000, 135,436 1,035,555 100, 200 |-.... Nat Butch & Drov | 1'000:000 277.200 6:952.000 25 160 170 
enewer rn Beak 500,000) 1,054,447 11,904,217, 100 350. ..-. Nat Bk of Comm’'ce 25.000.000 39,761 ‘090 313 15990 100 363 366 
Mechani! Co 200 000; 116,110 3,184,557) 100) 185 .--- | National City Bank 40,000,000 55 297.690 757652000 100 440 448 
hanics’ Nat Bk/ 1,000,000, 1.591.494 17,205,742) 50 260 |-2--- Nat Park Bank... -|10,000.000 23,743,890 162113000 100 450 460 
Zrenton Bank’g o} 500.000) 1,007,407 11,331,145) 50, 200 |....- New Netherland Bi| 600.000 340.890 r10559990 100 17 
Mercer rust Co. 100,000, 158,922, 3,358,598 100, 225 |_..-. Pacific Bank 1.000000 €1,715,208 32 864 099 100 300 |_-.-- 
ae Trust Co. 200,000! 477,666 7,029,306) 100, 275 |_-.-.. Penn Exchange Bk.| °200,000 _ 33289 41799 120 1909 110 125 
Wilbur Trust Go 759.000) 1,097,426 13,300,625, 100| 225 |-_.-. Peoples Comm'l Bk| 100.000 65,023 42'162.297 100) ee 
0..-! 100,000" 36,957_1,665,888 100 155 | ----- Public Nat Bank.-| 4,000,000 6.100.700 103762900 100| 470 480 
SEW YORK—National banks (except New York City) Dec. 31; Soreath Ave Norbu 400,000 er ) ry bp + r+ wi0 128 
State institutions Nov. 15 1924. Standard Bank....| _200°000 _ 157,109 r4/459:200 100| 300 --..- 
—_— | State Rank. . 3.500.000 5,134,632 95,753,000 100, 420 440 
Albany— | | | | perlehere | Renae BeteNy, Uaekee On] (618 d1,959,231 ....|------ 147 
First National Bank| 600,000) 982,935 111,593,195. ed Na at 1,000,000 503,499 e12034600 185 195 
982,93! 100 230 |240 9.981 700 2227 esasl ee 
+ rey 250,000 1,216,379| 3,201,228) 100 500 |550 trots Do. ane da te vor i. beet. 708 433778814 1001300 ----- 
N State Nat Bk 1280; 000 Sane eeclesaee'ana] tae ae oe0 4 American Trust Go 2,500,000 1,589,748 35,379,562 100|----..'----- 
yee dy 1205 ,200/08 Ue, ‘ | nglo-South | 543,35 53, ae 
Ibany Trust Co.-| 400,000) 669,477|10,567,680, 100, 225 | 235 Heer teteGe, {caeeep _ 500,000 49°b00868 ~~ 11.2222. 
Auburn— | | Bk of NY & Tro.) 4°00) 000 12,452,026 81,833,620 100 565 ~ 575 — 
Cay a Co Nat Bk} 200.000| 340.270| 3,135.503| 100! vet ae Beakers Trust Co. 20.090.000 26,514,016 367086017, 100 447 (455 
Net Bk of Auburn. 200:000 176.219| 4,046,418| 100| -- ae head o'ty Tr Co 750,000 287,994 48,353,902! 100 185 200 
G00, 378,278) 6,833,664) 100 250 |280 EngCo-Op TrCo 500,000 1252,700 1,617,000 -.__'-.---- =---- 
cifinghamton— gore —— a 12,500,000 23,610,459 254238875 100 725 735 
ee . r 2? R ‘ 
Girizens Bank _--.-| 180.000, 84.541) 2,194,811) 100) 120 |130 Eauitable Trust Go 23'000. Bee a eeyese tabeti ite 100 300 310 
First National Bank poset pg oe Wty eee, ee) 275 |300 | Farmers’ L & Tr Co 10.000.000 ¢17 455617 175098951| 100 432 438 
BeopleeTrastOe | Sapaeel see’snal 7'ses‘oi 1} 100} 200 | 205 Fidelity Inter TrCo 2,000,000] 2,117,738 20,783,513 10U 245 25! 
. ° . —" 100, 160 (|170 vee Treg Co. 500.000 928296 12.171.861. 100 260 270 
rooklyn— State| Bank & Tru\st Co. ret : uaranty Trust Co 25,000,000 ¢19 355385 621425390 100 332 335 
Bank of © Nets bonts| Dee St | || | | italian Discount |". ee eee 
Bank of Coney ts'a|” $00:000) 18.7] 5.270.501] 100) 180 |.....] UBruat Go------| 1.000.000] , 388.010 9.514.809 100 «5. 
‘ | 1:632,900|.._.|......|_.... | Lawyers’ T & TrGo tty “sngceo ga8°° 
First National Bank! $00.00) 1,117,000|18,603,100, 100) 450°” |72722 Mottonolites Bro 0.000 st te 1716 18,986,072 100 250 288 
S rchange Bk} 400.000] 215.728) 3,707,209) ...|-.-...| N 29,859 48,893,080 100 436 4c0 
Teenpoint Nat Bk| 200'000| 434.509 : 209) 2-0) -=-= -= . | New York Trust Co 10,000.000 19,147,849 201870905 100 422 42% 
Mechanics’ B 509| 3,516,700) ---| 200 |.__-- Title Guar & Tr Go 10,090,000 15,998,330 41,894,575 100 525 535 
Montauk Bani =: Sane) sas'seal s'ece'ecel ane) top |°77** 6 thee ee 300000 213.793 41,205,241 ipo ye 
Municipal Bank.._| 400.000 433 "982|10°182, 840) 100 “at | oie at e & £rCo-| 3,000,000 4.519.127 69,291,099 100 360 370 
Penna Nat Bank. - 1,000,000) 1,750.109/19,919,600! 100| 325 |____- p Red hg eg ahs ¥--| 3.000, ave, 18,167,282 56,530,670 1001725 1750 
a nok. 200. 000) 24.50 =< j ev =j|-ee-ee amaica 
West End Bank..-| 200.000] 192,001 4:602;800 100] 170 77272 First National Bank, 200.000, 307,500 7,768,100 100 ...,-- =... 
n Trust Co_| 1,500,000) 3.87 % Fe. sree ester— ~"Per share 
Kings Co Trust Co $00,000) 3.876.130|50,643,124) 100! 725 1750 | Lincoln-Alliance Bl) 2,000.000 2.971.371 49,515,405 108 290 300 
Manufact’rs’ Tr C .440,131|33,301,597| 100 2200 |2500 | Merchants’ Bank 500.000 639,197 13,137,307 100 218 222 
idwood Trust Co 5.009.000 6,315,783 117422419] 100 350 |360 Nat Bk of Roch ~7| 1,200,000 351.421 15.555.541 1002 1S 28 
People’s Trust Co | 1.600 0001 2.768 1nniS0'a72 noe 100 140 |. . | Central Trust Co_-| 6uu,v00 = €529,917 15,058,769 100 235 245 
— :768,133/59,314,992) 100) 675 |700 Genesee Vall Tr Co! 400.000 2687.651 14.045.264 100 300 ----- 
Buffalo— Roch Tr & 8 D Co.| 1,000,000 ¢1,744,391 38,284,831 100 325 |----- 
Mant Bank. __..| 2,000,000|e2,790,626148,139,486| 100] 320°| ””* | Saton Teast Go-.:| 1.800.000 e1,543,018 29,463,979 100 700 ‘--... 
People’ & Tred | Nat 2.000. 000) 2.608 603)49,591,858| 100| 277 \sa3°° gy a | Seer eee ars oe 
000} 1,111,596/24,906,152) 100] 255 ru 54,02: 5 5 a” Se0- 
Gouth Side Nat Bk-| 300 Geel Lee deel b'eee taal iesl 37@ (1310 | Eee ee | 500,000 1,356,023 33.405,528 100 107 ie 
Puttalo Trust Co. -| 2,000,000) ¢2,254.972)53,592,083| 100) 355 370 | Merchants’ Nat | 00.000 a31 321 $1091.837 100 200 210 
y Trust Co__|_ 1.000.000) ¢1.769.905|26.400.030 100 310 |32 chants’ Nat Bk| 300.000 = 331.521 5,691,837 100 200 210 
Marine Trust Go. _|11.250'000113 442. 400,030 310 |320 Salt Springs Nat Bk} 800.000 439,901 5,778,534 100 220 225 
— 3,442,359) 137714575) 100) 285 | 290 Third Nat Bank...| 300,000 245.552 3.224.719 100 155 165 
Blmira— p First Tr & Dep Co_| 2,500,000 1,833,441 42,503,087 100 225 230 
aE Nat Bk 50.000| 225.184) 2.581.809 nal wn” share — Trust Co.| 1,500,000, 1,234,979 33,723,164 100 220 eo 
Beco an 400.000! 869,584) 8,067,060} 100] 285 |-2__- adh os abn one ll ~ 
ungCanT Go| 600.000 864/341/ 9'266'650| 100| 250 |~2._- Manufac'rs Nat Bi 300,000 iS Sa 
| Nat St Bk of Troy.| 250,000 451,053 4.910.189 100 235 250 
Union Nat Bank...| 300,000 359,672 6,748,052 50 60 70 
| | I'nited Nat Bank..| 240.000 455.012 959,788 100 305 315 
nn Troy Trust Co....' 299 NNN = ¢178,588_ 3.950.657 190 125 150 
i... _ March Gootenl te py oa z Ex-dividend. /fOct.10 1924. g Sept.30 1924 eDec.. 311924. I Last aale. A New 
liquidation Nov 15 1924. i Ex- rights. ts. rSept. 29 1924. c Includes foreign branch dep sits. u Book value. 2z In process of 
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f NEW YORK (Concluded). OHIO—(Concludea). 
\Surplue &@ Gross ‘Sur lus | Gross 
| Capital. | Profits. | Deposits. Par. Bid. Ask. Capital. Profits. | Deposits. |Par.| Bia. 
‘ail paciten 
Utica— $ 3 $ | Per|share. Cleveland $ $ « Per 
: ee one share 
First Nat Bk & Tr. 1,250,000) 2,02 9,460 12,807 443 100; 280 /290 Amer Sav Bank Co 100,000; g241,273 3,431,485, 100 330 /....-. 
Oneida Nat Bank _- 600.000} 1,071,115 5.354.337 100, 235 {245 Broth'd of Loc Fng | | 
Utica City Nat Bk | 1,000,000 302,765, 5.272.381) 100; 90 95 Co-Oper Nat Bk_| 1,000,000) g346,914 25,493,587, 100 140 (160 
Citizens’ Trust Co_} 1,000,000} 1,238.700 17.739.483 100) 240 (|250 Cent N B, 53 & Tr Co 1.800.000) 3,158,202 36,736,639) 100. 267 | 
Oneida Co Trust Co} 250.000] 505.992} 2.901.204, 100)_____. ____. | ClevSav& Loa. Go| °250/000| g288.089 2.887.310, 100 138 |146 
Utica Tr & Dep Co-_| 1,000,000) 848,109/14,547,935 100) 260 (275 Lorain StSuy &Tr.| 400,000} 496,931 8,157,984) 100 245 |_._.. 
re | Midland ba Pree 2,000,000} 763,321 22,770,509; 100, 143 |146 
— om. |prsces atio ( ( 50,685 .000,: if 
CityNational Bank! 200,000 31.266 1,670,866 100\_. __ 1)125 Pearl St 8 ae : = 1'600;000 338439 24 681810) 100 2353 260 
Jefferson Co Nat Bk 500,000 551,632) 4.734.136 100) 275 |285 United Bk & TrCo-} 1.500.000} ¢979,814 20,624,454) 100 256 2 
Watertown Nat Bk) 200.000] 237.842) 4.054.604 100 225 |235 | Cleveland Trust Co| 8.600.000] 4,801,489 189306 467| 100 249 |-___- 
North’'n N YTrCo} 400,000 884.791; 9,152,576. 100) 325 {350 Guardian Sav & Tr} 4,000,000] 5,234,305 103045804! 100! 217 (240 
Westchester Co! cal ae Per |share. | Lake Erie Trust Co} 1,000,000 280,688 3,160.317!_ Be ee 
Mt. Vernon—Iist N -| 200.000 755,765 8,969,507; 1U0]......|...-. | State Bkg & Tr Co. 750,000 405,605 13,690,655 100 “179% 180% 
Mt Vernon Tr Co 350 000 580,596/ 13,481,579, 100)_..-.-|.---- Union Sav & L Co 900,000! ¢763,243 3,267,969) 100) 153 |200° 
wat Clty Bank | 400.000 ase esel10.704.963| 10% Union Trust Co__-_|22,250,000)12,556,587 258400643) 100'......|209 
2 oe ‘ ob ) ‘ <0 eee eee | 
eee Sve Eos | Herpes: i 7 ) et at 9 re .73 “lszae- a ey Aa Perlohare 
0 0 25 | 76.218) 4.281.806 100 runson Sav Bank. 100,000} 931,627 1,251,244) 100)-.-.-.]__- 
N Rochelle Tr Co} 200 000 477.515, 7,680,483, 100)_...-.)-.--- Citizens’ Tr & Say_| 1,500,000 654, 132: 21'713.489) 100 158/161 
Ossining—Iist Nat_!| 100.000 165.137) 1,049,922 100)_._...|...-. | City National Bank 300,000 555,040 6,261,109, 100) 295 [310 
P coors Nat Bk- 100,000) 161,516, 2,428,465, 100).._...|----. | Columbus Nat Bk.| 500.000 70,094 2 916,201) 100! 109 |113 
secacull— =— Columbus Sav Bk 50,000} ¢101,820 1,288,640; 100) 200 
penne Os og 100,000 406,265] 6,683,507} 60|.....-|----- Gousmer Nat Bk. 600,000} 1,035,050 9'284.736 100; 305 |315° 
Mt Pleasant Bk | 100.000) S87 BOG SPIO BIG cccliswandiawsne Arte Pae dem Ag 1 300,000 1 803°161 19179 145 1091 364 la707° 
Pert Cheater—ist N| 200,000, 221 381, 4.821.819| 100|_-_---|----- | Market Exch Bank| °100.000| (250,410 3,347,322, 100, 340 1378 
Mutua! Trust Co} 300.000 209.367| 4,081,408 100) 120 |130 Nat Bk of Com’ce 300.000 678,671, 4,663,214, 100) 325 |340 
ee pry 3S | aan yee 158,234, 2.672.292, 100 IOS EE eran Sav Bk Co 100,000 e35,471 1,024.822)___.|- 
ytown Na 00} 228,983| 2,158,213, 100)..-.--|----- rst Nat Bank_.__| 500,000] 623,312 8,907,998) 100! 285 |205 
pt, iy oll mm neil I in wal — | Ohio National Bank| 1,000,000) 2,209,394 17,459,403 100) 365 (375 
eee ‘ s Dead «¢ os ‘, ece+cel|ecac+e | 
WestTitle&TrCo| 600.000) 6858.480) 3,132,407 100) Dayton 
2.800) LW) cccccloacce —- | P 
County Trust Co 200,000 465.642) 7.735.871) 100)-.-.--|----- City National Bank 400,000] g437,143 6,200,000 ae ™ share 
. ~ : +> -- j 255 
Yonkere—First Nat) 300,000, 406,015, 8,612,615 50).--.-.|-----]| Dayton Nat Bank 300,000} g220,796, 3,507,705, 100) 150 |160 
Yonkers Nat Bk F 
& Trust Co 200.000 178,128 5,412,702 100! “tS tae co a 200,00 178 000 3,800, a 0 
i CO. -- : , 7 23 5,412,702 ~=----|----- is “ae 000} g178, 100; 150 5 
Westches'’r Tr Co 300 ,000 763,812) 9,577,780, 100; 250 |-.--. Third Nat Bank___ 400,000) g392,433 3,899,790) 100) 180 +4 
Yonkers TrustCo 350,000 124,532 5,337,755 -...'..---. ----- one Nat Bank | 1,000,000) 508,529 7,564,445) 100) 140/150 
T : ty Tr& Sav B 200,000 120,153 6,244,333 
NORTH CAROLINA—Nat. banks Dec. 31; State inatitutions Dec. 31. Dayton Sav Mi moe 600.000 °737 664 18° 824,966 100!” 240 |260 
dunia — | | j 
. } | 
Charlotte— Per |share ~ Toledo— ‘ - Per|share 
Charlotte Nat Bank| 375,000 502.076. 4,446,324 100| 230 [240 | CoMSav B&TrCo} 200,000; 420,317 12,411,643) 100) 290 |... 
Commercial Nat Bk} 500.000, 636.587 2.886.274 100) 230 Dime 8 Bk& TrCoj 300,000) 344.443 8,585,354) 50) 215 -- 
First National Bank! 3091000, 735.730. 1.657.368 100| 270 |..... | Hirst National Bank) 500,000 1.560.396 9,161,036) 100) 336 |... 
Mer & Farm N Bk_| 200.000) 493.545 2 $29'548 100) 310 |_. _- ComGuard Tr& Sav) 1,400.00) 1,097 .348 22,633,155, 100) 175 |... .. 
Security Save Bank| 100'000| _«2.139| _'302.312| 100|  Clojaea | MomeBank& TrCo/ 1,000,000, 475.569 8.007.062) 100) 150 |--- 
Onion Nat Bank._.| 200.000, 314.877| 2.964.248, 100| 300 |825 | Oitoa hee Teco Loon oon 2,119:13433 573-7711 lool a8. (Tn2T 
: ‘ tt TE ay : : - YhioS Bk & Tr Co_| 1,000,000; 2,119,134 33.573,771| 100) 325 |... 
ow tee | Trust Co| 1,200,000 812 806 15,120.412 100 151 {154 Peoples State $ Bk 150,000) e80,427 2,046,296 100) 169 7 
epend’ce Tr Co_ mapecaees 775.72 2 SAS, 207) 100} 181 |182 Secur3B&Tr Co-| 577. 700) 607,209 10.2880 7| 100) 2 ee oa 
Sushen.- | apueet T&S Bk! 300.000! 350,260 3,246,855 100) 220 |____. 
Citizens’ N 25.427 721 59 - oledo Trust Co. __| 5,000,000 3,379,737 27,881,828 100} 165 |_.... 
Giizens' Nat Bank} 100.000 125.427, 1.731.524) 100) 180 |188 | Calon Tra Sew Bie 250,000 41Lo7r Lir7s.oag) 22.) o°=. |-o2 
Fire ational Bank! 600.000, 520.971 5.006.050. 100, 180 |ia5 | Unlon Save Bank. 550.000) asain Vas 655,307 |" 100) 248 ~|-22-- 
ome Savings Bank} 100.000, 86500 1,250.000 25 48 | 50 
Merchants’ Bank..| 100.000| 134,202 1,517,765, 50| 105 |110 Conn ete | ase jal 17 aeyl 750.008 on Btw 
Cities | Lal City Tr& Sav Bank) 600,000 813,534 8.800,038 100) 225 |235 
at 70 = . Commer’! Nat Bk- 500.000| 691,040 5,805,593 100} 320 |..... 
Atlantic Bk & Tr Co} 1,250,000 777,784 8.052.296 109 163 188 | Dollar Sav & Tr Co| 2,500,000 2,074,185 16,359,281 100, 196 |198 
Raleigh— cc) Maemiepat been: | “Per |ehare, | Fitst National Bank) 2.500.000, 2,191,445 16,725,807 100) 196 /198 
Cit e . | *| Mahoning Nat Bk_| 1,000,000 464,364 3,550,595 100 170 (|175 
Gitisene Nat Bank.| 309.090 164.183 4.011.540 100 198 |175 "| Mahoning Sav atx, 190.000 i9n.t08 Tisia.4a) 100 128 |. 
Raleigh Bkg&TrCo| 100.000, 129.411 1,615,194, 100, 195 |210 | $0c0nd. Nat Bank-./ 200.000 20,000 645.246 100 110 [130 
Wilminatea— — ; sour lahore, | S0uth SideSav Bk | 100,000 = 54,553 849,611 100 118 (126 
| re reno a yy 1,000,000 1,134.169 12,697.810 100 200 (295 “ . = ee ay eke ee 
eople’s Sav Bank. 65.000 177,530 2.180.463, 25 105 125 
Wilm Sav & Tr Co 300.000 0427. 196 4.413 987 50 175 ae OKLAHOMA—National banks Dec. 31; State institutions June 30. 
Winston-Salem oe as | ao ee er sie 
People’s Nat Bank. 150,000 39.500 1,790,000 100 a | 
Be tee oo----\5-~ = uthrie— | Per shar 
Wachovia Bk & Tr.| 2,175,000 1,407,348 35.961.541 199 1200 Firat National Bank 100.000 68,846 2,753,607) 100)... .-.|_-_~. “3 
rn . ae First State Bank. -- 50,000 10,253 1,002,816) 100) .ccecclecawce 
NORTH DAKOTA—Nat. banks Dec. 31; State institutions Dec. 31. Security State Bank 25.000 3.374 360,073) a 
Pargo— Per share. 
Dakota Nat Bank.| 150,000! 79,804 1,436,616/.-..|_...--|...-.. | , MeAlester— . Per|share 
Fargo National Bk 50.000 58 837 740.210 100 PRRTAR \teig American Nat Bank 100,000 926,178 1,772,719) 100)..--. 
First National Bank) 300.00G 2781048 7.799.201) 100\......|..... | City National Bank 50,000, ¢10,802 420,528 100 Clo|sed ~ 
Merchants Nat Bk. 100.000 111.023 2.197. 415 eGR: Saami First Nat Bof McA 190,000 933,000 1,657,391, 100)-..... occe 
Security Nat Bank. 100.000 SEE Bel cdcclensncaledesn 
Northern Trust Co- 100,000 55,432, 815, 025 a oail healkfacdhise'dun Muskogee— Per|shars 
- | Commercial Nat Bk 250,000) g181,901 5,169,501) 100) 200 /|228 
- Firet National Bank| 500,000) = 163,391 7, 527 ‘957 100| 300 |325 
OHIO—N ational | banks Dec L: State institutions Dec. 31 MMuskoges SecNatS eens 954,940 2,670,433, 100, 125/175 
Akron— ot ees — +. | Per.share. Oklahoma City- Per| share 
Central Sav & Tr_.| 1,000,000! 647,958/14,626,918| 100'h225 |... | American Nat Bank 1,000,000) 320.637 20,127,628, 100] 200 |... 
Commercial S & Tr} °250/000| 276'410) 4.906.169| 100 175 |_____ | Farmers’ Nat Bank) 200,000 51.466 4,972,734 100) 175 |..... 
DepositorsSav&Tr| 325:000| 778.567| 7.957.390, 100, 250 |290°” | Fidelity Nat Bank.| 300.000) 65,464 6,039,924 100) 200 |__.. 
Dime Savings Bank} 200/000] 227.704) 3'148/462. 100] 180 |200_ | First Nat Bank-.--/ 1,000,000) = 309,758 22,017,589, 100) 250 | -- - 
Ohio State Bk & Tr} 500,000) 605.474| 8.612.285 100, 130 |140 | Liberty Nat Bank.| 600,000, 128,402 7,353,484 100) 200 |250 
Standard Sav Bank) 100,000 26.435) 383.963 100) 90 | 95 Oklahoma Nat Bk.| 250,000) 26,685 3,074,081 100) 200 |...-.. 
FirestonePkTr&SB| 200,000) 162.992) 3.956.679 100) 160/175 Security Nat Bank-} 500,000) = 300,095 12,303,809 100}. --_ .. sas == 
First Trust & S Bk.| 1.500.000, 1,509,865 24,328,137, 100, 240 (250 Tradesmens Nat Bk} 500,000, = 100,150 6,191,077) a” 225 (250 
Canton— 
Oent Sav B & T Co.| 200.000, 107,275) 3.959.432, 100! 150 |____. Tulsa— | as | 
Mime Savings Bank| 400.000} 2301767! 4.909.879, 100| 200 |_____ | Central Nat Bank-| 1,000,000 = 315,206 9,170 561 100) _._... |--- 
First National Bank! 00,000) 1,130,428 10,194,912 100, 325 |____- Exchange Nat Bank) 2.000.000 = 564,897 33,482 250, 100) ......)..... 
Cincinnati— | Per |\ehare. First Nat Bank .| 1,900,000 275,468 15,548 494 100)....../... 
Atlas Nat Bank _. 400,000] 1,152.563| 7.572.488 100) 370 |..../| Nat BkofCom’erce 200,000 = 109,000 3,398,085 ---. -.-.-.|-. . 
RrightonBk&TrGo| §00.000| '357,092/13,367,866, 100) 525 |_____ | Producers Nat Bk. 250,000 50,380 4,319,476 ---. -. o-2)-2--2 
Brotherhood of Ry | ” | Security Nat Bank. 500,000 160,041 4,190,602 ....|.2<c-0|s0s-s 
Clerks Nat Bk..| 200,000 64,788) 9.886.088) <cccleeccculecs siniehiiantavinanion 
Cinn Bk & Tr Co_.| 1801000} 213'350 3.521.256 100, 230 |250 a ne a Vere pean ae 
Citzns NBk&TrCo| 2.000.000) 2,200.228 10 593.494 100; 202 /|215 OREGON—National banks Dec, 31; State institutions Dec. 31, 
Columbia B & 8 Co 100,000} 277,853) 2.320.129 10, 45 | 50 — 7 a 
Cosmop Bk & Tr Co 350,000 299.303, 7,029,651; 100) 150 /|165 ~ Portiland— | Perjshare. 
East End Bank ----) 50,000 58,429 694,642 100 160 |175 G W Bates & co...| 100,000 21,335 1,263,059, 100)... _. sit 
First National Bank) 6,000,000) 4.804.364 43,122,101 100, 278 |290 Can Bk of Com'ce-| 300.000) 118,211 3,256,764, 100) 200 (210 
Lincoln Nat Bank. 500,000) 1,038,920 9.376.994 100) 280 (|300 Citizens Bank--.-.- 200 .000 72.355 2,978,566, 100) 170 /|185 
North Side Bank - 100,090; 228.020) 2.569.013 50) 140 |175 First National Bank! 2,500,000) 1,179,184 35,500,369) 100) 200 |210 
Pearl Market Bank) 400.000) 417.993 7.460.423 100 155 |170 Hartm’n & T’mps’n 100,000 15,949 feu se pee 
Sth-3rd Nat-Un Tr.| 3,000,000) 2,506,.539'41,.560.908, 100) 285 [295 Hibernia C & Sav B 200,000! 203.496 6,558,454 100) 175 190 
Roopte ome & Ev xe 200,000 290.087, 4.482.179 100) 250 |300 Ladd & Tilton Bk__| 1,000,000, 1,670,271 23,300,908) 100} 300 |350 
Prov 8 Bk & Tr Co) 1,500,000, 1,705.393 25.156 166 10) 36 37% | Live Stock State Bk 100,000 1,283 349,418 100, gence 1135 
Second Nat Bank. 1,000,000) 827.310, 7.759.327 100| 165 /|175 N’ western Nat Bk- 2.000.000 499,317 21,256,419 100! 135 |150 
soOhloS Bk&TrOo_| 250 .000 283.735, 4.528.843 100) 225 _.... | Peninsula Nat Bank 200.000 51,304 2,049,675 ~ 125 (138 
Stock Yards Bk_ 100.000 197.543) 1,023,116 100, 2245 (220 Portland Nat'l Bk- 200 ,000 33.797 1,813,501). oogee 
Wash Bk & Sav Go.) 250,000 130,818) 2,.337.512|....| 125 150 United States N Bk! 1,800 000 2,289,532 35,937,595 100) "325 "1375 
Weatern Bk & TrCo 1,900.000 1,297.674.15.371,.597 100, 270 (300 West Coast Nat Bk 300.000 115.894 2,981.338 100 150 [175 





Fourth & Cen TrCo| 2.000.000 2.577.772 119.431.0839 100, 204 |205 | Security Sav & Tr.| 500.000 404,320 3,918,200 1004---..|-.-.. 
Union Trust Co.-.! 1,000,000! 4,014,876 30,906,033 _...|......|_.... | Lbrmen’sTrCo. Bk! 200,000! _51,301_2,390,477_100| 125 _'----- 


® Sale price. a Includes City Trust & Savings Bank. 56 Sept. 291924. ANew stock. k Capital to be increased. «Amount paidin. s Ex- 
dividend. i Last sale. d Sold with First National Bank. «June 30 1924. ¢ Includes Onelda County Trust Co. ft Includes trust deposits. 
¢ Includes Union Savings Bank & Trust. ¢ Nov. 15 1924. m= Mar. 311924. g Oct. 10 1924. 
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G2 KANKS AND TRUST COMPANIES © = ov. 120. 
DENNSYLVANIA—Nat. bas. (ene. Phila. ) Dec. 31: Stateinet. Dec. 31. PENNSYL VANIA—(Cone luded). 
Surplus Gross | : Surplus & Groas 
Captial. | & Profite.| Depoasta. Par. Bid. Ask. Capital. Profits. Deposits. |Par.| Bi@. | Aeb 
oo — — —_— —_— - — —_—_— ——-= _-_— j —- <a 
Allentown— s | Per share. Phila.—(Con.) | $ z Per ‘share. 
Allentown Nat Bk. | 1,000,000 1,123,498, 7,929,262 100 235 245 Girard Trust Co_-_-| 2,500,000 10,656,699 54,905,691) 100,..... 1917 
Merchants Nat Bk. 400,000 1,267,633 5,886,534! 100) 566 600 | Guar Tr & 8 DCo-_) 1,000,000 843,535 11,075,728, 100}..... 163 
Aldge Avenue Bank) 50,000 072,126 1,219,490 50 140 155 HaddingtonT&TCo) 125,000 169,230 3,124,502) 100)... .. l 177% 
Second Nat Bank.-| 300,000 1,038,627 5,675,470 100 6890 700 Hamilton Trust Co 200,000 293'877, 3,857,266, 100|-.-_- 1205% 
Allentown Trust Co 200 ,000 249,774 2,101,565 30 87 92 Holmesburg Tr Co_} 125,000 116,049 1,522,410; S50).-.-.. i 85% 
Citizens Trust Co__| 250,000 241,239 2,695,435 25) 120 130 Indus’! Tr, T & Sav 500,000 1,934,253 10,584,036) S50/_..-- 1251 
Lehigh Vali Tr Co_| 600,000, ¢723,.954 4,138,985 50, 350 360 Integrity Trust Co_|} 750,000 3,535,818 15,096,194) §0)...-. 1480 
Penn Trust Co...-| 800,000) ¢200.033 2.002.327| 30) 90 95 Jefferson T&TrCo 200,000 38,630 1,259,131 Sl nease 65 
Kensington Tr Co_| 500,000 1,071,978 12,153,852; 60 ..-.-- | 60% 
Land Title & Tr Co) 8,000,000 12,546,483 21,567,416 100)...-- 1675 
Altoona— Per share. | Liberty T& TrCo_| 500,000, 659,004 5,771,262; 50)..-.-- 1183 
first National Bank| 150,000; 483,925 3,176,227 100d ...1 300 MarketS8tT&TCo, 500,000 1,317,570 12,658.857; 50)...-- 1,278 
Second Nat Bank __| 190, :000) 483,470, 3,205,943' 100 d_._. 1500 Manayunk Trust Co 250,000 385,664, 3,004,786 235).....1) 90 
Union Bank_._--- | 188, 900) €191.640 1,988,845 100)... -. 1200 Metropolitan Tr Co 500,000 200,572; 2,554,527; 60)..... bl 64% 
Altoona Trust Co_. 250, 000) e529,401| 2,252,331) 100| 275 |_..-. | Mutual Trust Co_.| 451,200 266,882 5,501,088 80/)_._..1i 90 
Central Trust Co. 243,400; ¢281,430 1,831,790 100d_. .1210 Ninth Bank & TrCo 750,000 1,819,707 14,983,470 100|...-- * 400% 
Mountain C’y T Gal 162,962) ¢228.785 2,088,705 30) 57 60 Northern Cent Tr.| 400,000 148,936 2,733,823 §80).....i! 84 
| Northern Trust Co 500.000 2,946,728 11,884,701 190).._-- | 640 
j Northeast- Tacony| 
Grie— Per share. Bank & Trust- 250,000 113,302; 1,090,881' 50-...... 71% 
Bank of Erie Tr Co 125,000 142.450 1,597,134 100..-..2175 Northeast’n T & Tr 200 ,000 63,256; 1,720,675 sed|.---- i 62 
First National Bank) 300,000) 1 212.340 8,008,178 100*400 --.-.-. No Phila Trust Co_| 500,000 855,243) 8,628,689 S§0/_..-- $212 
Marine Nat Bank_. 800 ,000 641,241) 7,009,269 100,_.... 1215 Nor Western Tr Co} 150.000 964,527|10,011,074. §0)..... l32¢ 
People’s Bk&TrCo, 200,000 998,263 4,414,337, 100\_- 1 205 Parkway Trust Co_| 125,000 84,005} 1,437,567 100).....1135 
Second Nat Bank . 500,000) 991,824 12,041,246 100) 2 .-.-- | Pelham Trust Co-.| 150,000, 217,373) 2,325,068 100)..... 1180 
Cont Tr & Title Co- 151,100) = 664,354! 1,493,372, 100)..... 1130 Peon Co for Insur| 
Erie Trust Co... -- 400.000) 957.546 7,593,568 100_._.-. 1325 on Lives & Gr An) 3,964,990 17,465,210 55,559,698 100)-..-- i645 
Secur Sav & Tr Co. 200,000) 6641.051) 4,871,884) 100)_.._._.. 1 337% | Penn W’h’g&S8D Co) 1,000,000 372,876) 832,870 §0).....N100y% 
Philadelphia Tr Co.) 1,000,000 6,008,408, 23,542,352 100/_.--- i 680 
Phoenix Trust Co-_- 300,000 74,489 941,243 60)..... I) 47 
fMlarrisburg— | Per ehare. | Provident Trust._.| 2,000,000 8,517,305|)14,997,816 100)..._. 1638% 
Zast End Trust Co. 200 ,000 071.600! 1,614,300 680,.....1175 Real Est TrCo,com| 1,319,600, 1,282,503) 6,462,147 |100)..--- 4110 
Harrisburg Nat Bk} 300,000) 657.773 3,772,385 25)-.--- lL 72 do do ref} 1,890,100 , ae 1120% 
Merchants’ Nat Bk 100,000) 4381,290 1,380,126 100|_.... 1470 Real Est TI & Tr- -| 2,000,000 4,193,72 3| 9,577,971 100) = 1550 
Central Trust Co-- 250.000) 440.806) 1,885,990 28)-.-.- 1172 Republic Trust Co. 500,000 328,056) 4,081,975 50) sean 1100 
Commercial Tr Co- 125,000} 646.292) 1,090,862 S80)..-.- t 85% | Richmond Trust Co) 139,200 Pi 2 -? : at ee ee 
Commonw’lthTrCo; 750,200 1.702.452) 6,563,246 100.....1425 Roxborough TrCo. 150,000 180,999 2,305,705 "60 ----- 1125% 
Dauphin Dep Tr Co y 572.359| 4,210,231; 100)..... 1 280 Southwark T & Tr- 125,000 184,786, 1,174,642 1 0)..-.- 1,220 
Harrisburg Tr Co-- 400,000 800.799) 3,714,528 100)_._-- 1325 Tacony Trust Co_. 150,000 23 994 1,975,076 100\..-~.- b 276 
Becurity Trust Co.) 286,010 ¢1/2,2/5) 1,336,588 10 .--- li 17 Tioga Trust | 125,000 123,047) 2,412,370 §0)-..-- 112 
Onion Trust Co... 250.000 ,.2296.9,6| 2,860,2u2, 100 _.... 1155 United Sec LI & T_| 1,000,000 1,099.136] 6,005,472 100) oaace 11284 
| West End Trust Co) 2,000,000 2,254,037|16,630,252 100)....-. 1284 
| West Phila T&T Co 500,000 '910.474| 7.759.233 §0|----- 1.212% 
Lancaster— | Per share. | | State Insti- | 
Conestoga Nat Bk 200,000 718,725) 3,933,018 100-.__.-. 435 tutions 
Fulton Nat Bank.-| 200,000 (395,588) 3,123,445, 100,..._- 1290% | Dec. 31 
Lancaster Co N Bk 800,000 671,947) 2,652, 717| cassie 1141 PR anny h— | 1924. 
Seople'e Nat Bank-| 200,000 312.459) 1,864,764; 100,__._- 1.270 heny Val Bank} 100,000 ¢197,516| 3,146,777 §0,..-.-..|----- 
cul Tr & Sav_- 263,125, 667.263| 1,573,950} 25)..--_. | 144 an’ ations ye Bk 75,000 e92,694| 2,007,465 ____|_...__|-e-ce 
Farmers’ Trust Co-| 225,000 1.135.073] 6.564. '922| 50\-...- £310 Am State Bk of Pitts} 200,000 59,212) 1,149,672 _...|..-...|-«--- 
Guaranty Trust Co} 800.000 (194.058! 1,138,356, 100)____- 1167% | Anchor Sav Bank-_- 150,000 ¢704,037| 4,053,182 60) 240 |-.--.. 
Lancaster Trust Co} 250,000 1,589'9y9| 9,059,971, 50)... 1340 | Arsenal Bank____- | _ 100,000 ¢339,945| 1,528,478 80|.-.__- —- 
Northern Tr&8Co) 200,000, ¢544,333) 3,366,082) 50)-.-.- 4182 Bank of Pittsb, N A} 8,000,000 4,893,929)51,659,132 §0) 13244 ----- 
poopie, sTrustCo..| 250,000) 460,654| 3,076,263) 50|_.__. $166 | BkofSecuredSavse.| 125,000, ¢215,371) 2,511,344 680) 88 |-- 
Onion Trust Co--- 0,000) ¢221,442| 3,292,684) 100)_.._- 1,205 Braddock Nat Bk... 000 704,996/12,239,992 _.. |... 2 lnaeeo 
| | Citizens Sav Bank.| 150,000, 819,282| 9,221'571 _-_-|_--.--|- * 
City Deposit Bank.| 200,000, 1,591,319)14,821,828 §0)_..--- oe 
Philadelphia— | Deposits of, National |banks date| Mar, 2 19 25. Columbia Nat Bank! 600,000, 1,406,851/11,430,124 100)_.-.-- -< 
Per \share. | Diamond Nat Bank 600,000 2,158,487'19,202,407; 100)_._--_- 400 
american Bk & Tr- 300.000} 358,115) 3,428,213) S50)/...... 72 DollarSavings Bank; 2,003,343 263 ,957/38.303,223 _._.|_. ..-|-<-<0 
Rk of No Amer& Tr! §.000.000) 5,919,622 52,466,646) 100)---.- 290% | Duquesne Nat Bk-| 500,000, 870,050) 8,530,410 106) 200 |--..- 
Bk&TrCoof W Phil) 250,000) “'140:046\ 2,358,678|-..-|--.-- | 75 | Exchange Nat Bank| 750,000 1,000,350) 8,643,807; §0|....-- 87% 
Broad St Nat Bank) 375,000) 224,483/ct.989,518| 50)... . 180 | Farmers Dep Nat.-.| 6,000,000 4,052,393 47,462,037,____|___._- Pat 
Sentennial Nat Bk-| 300,000! 906,229! 7,327,000, 100)..--- 1/400 Farmers Depos Sav| 500,000 1,056,659\12,150,442 ____|__ -_ |e. 
Central Nat Bank.) 1,250,000) 5,258,446/38.033,000| 100)....- 15304 | Fifth Avenue Bank} 100,000 190,125) 2,464,512 60) 100 |----- 
Corn Exch Nat Bk-_| 2,200,000) 6,174,881/58,938,000| 100)....- 1470 First N Bk of Birm- 100,000 228,560) 2,155,000 100/.. _.-|----- 
Drovers & Mer Nat | First National Bank| 6.000.000 7,305,196,63,316,711, 100| 257 |---—- 
BE -cceceago- 600,000} 175,779) ¢2,505,973) 100).._.- 1 150% Fourteenth St Bank| 200.000 264,888) 5,029,409 ____|__.____|-..-. 
East Falls Bk & Tr-| = 125,000) = 128,513) 1,085,456) 50)... 1100 Freehold Bank....| 200,000 ¢1,087,703! 734,522 100).--_--|----- 
Kighth Nat Bank--| 275,000) 1,610,000) 6,469 ,000) 100) ..... 1/631 Highland Nat Bank! 200,000, °2171873| 2,328.744'_.__|_...--|----- 
First National Bank) 1,500,000) 3.551, 008 44,056,000) 136 amend 1 275% | Homew’d Peop Bk- 100,000 ¢154,280| 3,508,286 ~§0\-.-.--|----- 
Fourth St Nat Bank) 3:000,000| 9'189119'44.090,000, 100|...-- 395% | Iron&GlassDolSavy| 172,700, 504,358 3,880,169 100).. .-.|----- 
Franklin Nat Bank) 2,000,000) 5 832.358 63,692,000 100 cecal 1/561 Keystone Nat Bank} 600,000 1,185,604! 8,742,087) 100) 220 |----- 
Girard Nat Bank--) 2,000,000) § 458,884 68,301,000) 100|....- 1592 Manufact’rs Bank.) 100,000, 311,643 1,478,389) 50)... -..|----- 
ensington Nat Bk) 350.000) 763,628 6,553,000) 50)..-.- 15434 | Marine Nat Bank.-| 300, 271,984 2,400,518 100) 120 |----. 
Manayunk Nat Bk} 200.000} 916,118 ¢5,782,982| 100)..... 11613 | Mellon Nat Bank_-| 7,500,000. 5,561,735,153927759, 100|....--|----- 
Market 8t Nat Bk-| 1,000,000) 2.818.990 21,530,000) 100/....- 1/305 Metropolitan Sav 
Middie City Bank-| 300,000) 113,629, 2,651,319) 50|....- i) 69 Bk & Tr Co_...| 200,000 10,545} 2,216,325 100)... -- 72 
Nat Bank of Comm) 600,000) 477,323 ¢7,579,241| 100)..... 174 Monongahela N Bk} 1,000,000 2,290,000,17,178,992 100) 300 |----- 
Nat Bk of Germ’t’n; 200,000) 1,100,184, c8,461,701| 50)....- 1/325 Nat Bank of Amer_| 200,000 521,862) 6,325,503 100). ...|----- 
Nat Bk of No Phila’ 600,000) 238,527 ¢3.434,736) 100|_...- 143% | Ohio Valley Bank_-| 100,000 ¢162,312| 2,281,986 100) 135 |----- 
Nat Security Bank. 250.000) 2,026,390 9,272,000 100)_._.. 1771 Pennsylvania N Bk} 200.000 314,359) 1,671,477. 100).....-|--.-- 
Northern Nat Bank) 400,000) 620,908| 7,970,000) 100)... 1 260 Penn Savings Bank} 100,000| ¢174,179| 2,075,535| §0)--..--|----- 
Northwestern N Bk} 200.000] 1,144.714| 6,532,000} 100|____- 1591 Pittsb State Bank- ,000! $3,004] 1,386,417)... locos calecece 
Overbrook Nat Bk.) 300,00 23,631) c2,615,874|....|.-..- $112 | Second Nat Bank.-| 300,000) 1,143,450) 6,526,037) _.__|_-.. oe- 
Oiney Bank & Tr_- 250,000 318,199) 5, 342,467) ae 1154 Third Nat Bank_-_. 500,000; 401,285 3s 300,421} 100) 101 |----- 
Orford Bank & Tr-| 500,000) 397,876) 4,157,630) 50)_...- 1100 Union Nat Bank_-_-| 2,000,000) 5,546,946 25, 26h. 282) 100 350 |----- 
Penn National Bk-| 1,000,000 3,317,032 13,421,000} 100)... .- 1440% | Union Savi: -| 1,000,000) 1 764,618) 27,835,125) 100;.....- caw 
Peoples Bk & TrCo.| 1,000,000) 353,459 12,621,011) 50)..... | 92 | WesternS&DBk-| 250,000) 482,211) 3°385, 464) 50|-. .--|--- 
Philadelphia Nat Bk 5.009. 000 11, 966. 289 124032000) 100)_...- 1410 Alleghen Trust Co} 700,000) 857,893) 5,480,259) 100) i ere 
uaker City Nat Bk 803,356] 5,886,000) 100)....- 1/206 Bloomfield Tr Co_.| 125,000) = e76,599_ 1,617,501). sjasese 
nd Nat Bank - - 280. ‘000 1,076,555\c10559,068| 100)..... 1501 Colonial Trust Co-| 2,600,000, 4,271,292,18,151,948) 50 198 |-.--. 
Bixth Nat Bank...) 300,000) 638,582 6,273 000 100)_.__- 1 235% | Com’wealth Tr Co_| 1,500,000) 1,552,111/12,243,705) 100) 204 (217 
Southwark Nat Bk_| 500,000} 920,187 20,387, 900; 100)_._.- 12984 | Continental Tr Co_| 450.000) ¢344,088| 1,448,306) 100 pealemece 
8’ western Nat Bank 200,000 222.438| 1,932,000) 100)____- #175 Dollar Sav & Tr Co! 1,000 000 ¢1,600,832 11,944,864) 100 280 |-...- 
Tenth Nat Bank - - 500,000} 643! 868} 6,107,000) 100)....- $238 DormontS & TCo = 125,000 59,619, 1,475,038) ....!....-.|--.-- 
Tertile Nat Bank--| 400.000] 440/884) 5,138,000] 100|---_- 1170 | East End Sav & Tr} 250,000| 278,125) 9,535,746 ....|---.--|----« 
Third Nat Bank.-__| 1,000,000) 1,489,875 10,495 ,000) 1295 | Farmers Depos Tr_| 1,320,000) ¢588,728 = 521,530 i Xs 
Tradesmens Nat Bk| 1.000.000 2'711:345 16.280'090| 100|____- 1/290 Fidel Title & Tr Co! 2,000,000) 5,915,359 15,330,868 100) 385 400 
Union Nat Bank_.-/} 1.000.000) 1'382'732 19,661,000! 100|_.--- 1227 Franklin Sav & T'r_| 175,000, 274,513 3.531, 471/| 25) apaleeatee a 
West Phila Bank_. 250 000) 183,753] 3 113.894 C l| 7? Hazlew'd 8 & T Co) 165,400; ¢198,737| 2,750,816 100) 130 |-..<. 
Aldine Trust Co._-| 1,000,000) 1,131,970) 4,093,575} 100)..-.- 1360 Hill TopS &TCo-.-| 150,000 232,964; 2, $16,219) Gelesesen cocee 
Belmont Trust Co. 187,500 192,343| 2,642,916) 60)... -. I} 82 Manchester Savin ee 
Broad Street Trust 50,000, 170,392) 1,574,310) 680}....- t 70% Bank & Trust 250,000, 284,519 3,696,032 50) 83 |-..-. 
Cent Tr & Sav Co_-_ 750,000 1,220,576 12,280, 374| 50} _...- 1150% | Merch Sav & Tr Col 125,000 78,781; 1,449,667, 60) 60 |-.... 
Chelten Trust Co_-| 800,000) (276.469 4.059.988) 100|_...-.'151% | Metropolitan TrCo, 200,000 e72,095| 1,643,323; 100]......|..... 
Colonial Trust Co__ 500.000} 735,969 9,524, st iat 145% | Oaki'dSav&TrCo 300,000 353,490) 5,163,193) 100) .....cjecece 
Columbia Av TrCo} 400.000 753.406 5,726,231 100|_---- 1318 Peoples Sav & Trust| | 
ColumbusTitle&Tr; 125,000 56,083) 1,498. 828lcecelsccocciesecs Co of Pittsburgh.| 3,000,000 8,081, 268 20,812,692 ....| 325 |..... 
Com'Ith * Ins & Tr, 1,451.575 3,479,382 10,714,926! 100)_____ i ‘410% People’s Trust Co-- 250,000, 283,635 2,341,390 100) 275 |-..-- 
Cont-Eq T & T Co_| 1,000,000 1,814,613 12,869,939| §0|_.--- i241 Pittsburgh Tr Co_-| 2,000,000) 2,559,725 15, 716,815 100, 220 |----- 
Bmore: t& ky Co} 221.225 100,508 1,580,584 60|..... 1 39 Potter Title & TrCo| 500,000) ¢462,462) 5,313,947, 100).....- see 
— 300,000, 435,221) 4,938, 162 =e 1150 Provident Trust Co 150,000; 197,000 1,362,438 100)...... cocce 
Foseral Trust Co.-| 200,000! 322989. 5. 085,253} 100|_._-- 1175 Real Est S& TrCo} 400.000, 130,000 4,492,304 100 100 |-.... 
Fidelity Trust Co__| 5,200,000 17,735,570 51,450,679! 100|_._-- 1561 South Hills Tr Co_- 125,000) 190,190, 1,773,249, 100)...... ----- 
Finance Co, Ist pref|a1.470,000 3,665,279 iiiwone 1.140% | Penn Tr Co..--.-. | 400,000) ¢504,931! 5,568,154 100|-..... eaeae 
2d preferred - . __- 21,530,000! 1,091,974/\100) ..... 1106 Terminal Trust Co- 125,000 65,785 St a eee ee 
Frankford Trust Co} 250,006) 756,884) 7:584'897| 5Ol_.... 1,180 Union Trust Co_..| 1,500,000 44,508,713 134970219 1004000 |...-. 
Pranklin Trust Co_| 1,500,000 2,081,567 21,834,363) 100|\_.__- 1:290% | Washington TrCo_| 350,000, 1,264,221 7,682,841 100, 500 |-.... 
Germantown Tr Co} 1,000,000, 1,698,111.15,658,741| 100/_____ 1,400 West EndSB&Tr 125,000 ¢543,446 4209123 | a ian ie 
GirdAvT&TCo.| 200,000, 337,114 31867979 Selascos 1187 William Penn TrCo, 125,000 ¢141,937, 1,385,080 ....\-...-.|----- 
Workingman’s Sav} < 
: Bank & Trust Co 100,000 ¢1,667,296 12,286,479 50 _..... 900 
*Sale price. a Capital paid in; authorized amount is larger. 6 Capital to be increased. d Last sale a vearago. «June 30 1924. s Ex-div. 
' Last a oy @ Includes Ninth T.&T.Co. h New stock. r Sold with Ninth Nat. Bank. n Nominal. ¢ Oct. 1091924. e Sept. 19 1924. ¢ Dec. 31 1924. 
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Mar., 1925.] 4ANKS AND TRUST COMPANIES 63 
PENNSYLVANIA (Concluded).—State Banks Dec. 31. TENNESSEE—National banks Dec. 31; State institutions Nov. 12. 
' , 
‘Surplus & |Surplus & Grose 
| Capital. | Profits. | Depoasis. Par, Bid. | Ask. Capital. Profits. | Deposits. 'Par.| Bid. | Mob 
Reading— ‘ 3 $ Per share. 
Warmers’ Nat Bank! 400,020 cl,297,654 6,818,784 30 150 155 Chattanooga— $ $ | $ Fer share 
Keystone Nat Bank; 100,000) 355,971, 1,361,211! 100) 423 42 AmerTr& BkgCo_| 500,000) 549,679, 2,613,217, 100/...._-}-..-. 
National Union Bk’ 200.000! 997,558 2,518,842) 25) 140 (145 Chattanooga 8 Bk_-| 750,000) 436,544 5,225,064 100.-.-..-|--..- 
Penn Nat Bank ---| 390,000) 832,854 5,807,272 100, 390 (400 First National Bank) 1,000,000) 1,100,172 16,953,758 100/_.....'----- 
Nat Bank-| 500,000 ¢1,467,878 8,952,003 100) 395 (400 First Tr & SavBank) 500,000) 91,755 1,131,303 100,-.....\.---. 
Becond Nat Bank_- 300,000, 1,009,232 2,475,687) 100| 390 (395 Hamilton Nat Bank; 1,500,000; 831,284 12,653,878 100)_...._/----- 
Berks Co Trust Co-| 750.000) 801.581! 6,249,353 10) 32 | 35 Hamilton Tr&S8B_| 250,000) g166,461| 3,487,020 100)...--.-|----- 
Colonial Trust Co-| 500.000) 279,367| 3,209,787| 10) 18 | 20 | 
Pennsylvania Tr Co! 1,000.000| 2,089,389 12,246,458) 100) 440 [455 Knorville— Per shore 
Reading Trust Co. 500,000) 1,280,228) 2,674,235) 100) 300 (310 City National Bank! 600,000) ¢576,889 10,581,612) 100 225 250 
Scranton— | | Per |\share East Tenn Nat Bk. 1,000,000) 756,765 6,306,532) 100) 230 (252 
Bosak State Bank... 200,000 419,629) 5,363.101| 50) 170 cits Bast Tenn Sav Bk. 200,000} 773,348 2,840,651) 100)_. __.!_.-.. 
County Sev Bank_-| 400.000} /598,340 7,105,118, 100) 395 |405 Hoiston Nat Bank-| 500,000) 334,125, 3,013,228) 100! 180 200 
Blectric City Bank. 80,000, £128,175) 1,424,220) 50, 110 |--.-.-. Third Nat Bank._.| 300,000, 259,249 1,786,715) 100) 165 {200 
First National Bank| 1,500,000] 3,073.841 31.612.470, 100| 605 |_-.-- Union Nat Bank.-.| 500,000, 202,798 5,409,442) 100) 165 |175 
Green Ridge Bank - 50.000} £65,174) 698,535, 50) 135 |-.--- 
Keystone Bank...-| 125,000} /149,471| 1,277,177; 50] 110 |..---. Memphis— | | Perlehare. 
North Scranton Bk 200'000| 160,813) 2,754,061) 50) 180 |_..-- Bank of Com&T Co 3,000,000) 2,504,644 33,890,984) 100) 350 (855 
Providence Bank. . 75,000} 166,813, 1,552,424) 50! 160 |-..-.-- Cent State Nat Bk_} 600,000) 658,005 10,195,408| 100) 249 |--_-- 
Peoples Sav & Dime } | Columbia Sav Bank) 100,000) 43,941) 689,936| 100] 161 |_.._- 
Bank Tr Co__--} 1,090,000) 1,410,735 15,510,185) 100; 410 /|415 First National Bank| 500,000) 775,519 8,194,696, 100) 272 |_.__. 
South Side Bank_--| 200,000) £257,467, 2,692,503, 50) 184 |...-- AmerS B & Trust.| 100,000) 119,750 2,001,403) 100) 270 (275 
Third Nat Bank--. 400,000} 1,360,620 9,241,867) 100, 495 (505 Fidelity Bk&Tr Co) 1,000,000; b100,000 1,121,274]. .| 95 96 
Traders’ Nat Bank_| 500,000) 972,647)10,131,302) 100| 475 |-.--- LibertyS Bk & Tr.) 200,000) 165,251 3,716,082) 100)... ...|205 
Union Nat Bank --- 500,000 310,495| 3,468,253) 100) 170 |..--. Man Sav Bk & Tr. 150,000} 230,521, 4,020,447| 100) 545 |...-. 
West Side Bank -_-. 120,000) £307,309] 2,787,513) 650) 145 |-.--. Solvent 8 Bk & Tr_ 100,000; 100,000, 722,977) 10| 8 10 
Anthracite Tr Co_.| 850.000| 272.647| 3.740.379] 50| 204 |_____ | State Savings Bank 50,000 75,004) 1,391,380) 100, 295 |.--.. 
Lincoln Trust Co_-| 500,000! £275,478) 2,475,233] 100} 190 |200 | Union & Planters’ | | 
Wilkes-Barre — | Per| share Bank & Trust Co) 2,500,000, 257,415 32,402,634) 100 112 115 
DimeBkTit&TrCo| 200,000) £320,046) 3,041,536) 50) 165 |.-.-- | | 
First National Bank} 375.000) 911,389) 7,573,752) 100| 285 |300 Nashville— | Per |shave. 
danover Bk & Tr__ 125.000 f140.207| 1,292:744| 60) 105 [108 American Nat Bank) 1,500,000 1,218,348 19,061,481, 100 $300 (307 
Miners’ Bk of W-B_| 2,000,000) 4,257.017,/17,860.683) 50) 158 /|163 American Trust --- 500,000) 9223,739 4,541,656, 100) 300 (307 
Penn Bk & TrCo.. 200,000 265 861) 2,492 222] 100) 225 |230 Broadway Nat Bank 300,000 275,000 4,088,759) 100 250 (265 
Second Nat Bank. _| 1,000,000} 2,638,838 11,314,683) 100) 315 {320 Central Nat Bank_ 300,000 112,783 2,003,254 100) 147 /|152 
So Side Bk & Tr Co 25 000 107.616) 1.834.840] 50) 105 110 Commerce-Union Bk 500,000} 304,637 5,495,812) 100) 185 [195 
Union SayvBk&Tr| 250,000) 101.156' 1,507,507| 100) 148 |152 Fourth&istB&T Co} 420,000) g167,541 6,637,051! 100) 285 |300 
W-B Dep & Sav Bk 800/000 625 894) 5,296.726| 80} 285 !300 Fourth & First N B| 1,400,000) 1,628,816 19,238,497| 100) 285 (300 
Wyoming Nat Bank} 500,000) 939,823) 5,031,118) 50) 137 |142 Tennessee Hermit- | | 
Wyoming Val Tr Co 850,000} 1,250,000) 6,309,843) 50 205 |215 e Nat Bank. _. 300,000, 75,652 1,300,937) 100) 100 {105 
illiamsport— Per \share. | Nashville Trust Co 350,000, 461,440, 3,733,930, 100, 245 | 250 
Pirst National Bank 800,000! 548,500) 3,795,157) 100; 275 {375 | 
coming Nat Bk 200.000} 417,861! 1,277,384) 100) 300 |300 \ 
Me nooo 7 cial ain 
WilllanaectN pe oe 'aon aoe 00D ry rs ty ob ion 14 oes TEXAS—National banks Dec. 31; State institutions Dec. 31. 
Northern Central Tr Austin— ' Per \share 
a $00,000| £424,678) 3,373,105) 100) 225 |225 American Nat Bank 300,000, 727,294 8,406,896 100) a ia iol eat ae 
Gusgq Trust Co..._. 500,000| £664,868) 3,213,331) 50) 11244/115 Austin Nat Bank _-. 300,000) 726,338 7,265,899) 100|/....-~| 138 
York— | Per |share. | State National Bk_| 100,000 56,117, 1,747,899) 100)..-.-.|..... 
Central Nat Bank_| 200,000] 152,749 1,240,375] 100| 130 |..--. Beaumont— | | |" Ber |ehare. 
Drov & Mech N Bk 100,000 273,515; 1,833.837| 100) 250 _..- | American Nat Bank 250,000, 456,775 4,470,935, 100.-...-.]..... 
First National Bank} 500,000) 448,882) 5,045,212) 100 177 _..- | City Natl Bank _..| 250,000 55,553 1,863,031; 100)....--)..... 
Western Nat Bank. 225,000 295.344| 2,236,624) 100, 175 _.--- | First National Bank 400,000 390,221) 6,071,451) 100).....-}.... 
York Co Nat Bank. 800,000! 800.363) 2,994,246) 20) 60 |-...-. Texas National Bk_| 250,000) 104,932) 2,722,008) 100)_.-.-./_._.. 
York Nat'l Bank 600,000} 487,096 3,363,150) 25) 48 |..... Dallas— | Per |share 
Citiz Savs & Tr Co. 500,000 110,925 2,366,718) 25) 32%)..--. Am Exch Nat Bank! 4,000,000) 2,500,000 47,897,023) 100) 265 |... ... 
Guar Tr Co of York 425.000 423,370, 2,833,797| 25) 50 |...-. Central State Bank] 1,000,000 79,142 4,620,670) 100) 72%) 75 
York Trust Co... 800.000 415,163, 3,143,063 50) 390 lcacce City National Bank} 3,000,000) 1,438,002 33,358,899) 100) 300 |302% 
| ee 5 ty 500,000} g196,622, 5,548,532!) 100) 134 |136 
Qs 5 ¢ 
RHODE ISLAND—National banks Dec. 31; State institutions Dec. 31. eenabtis tat Bank 1. bon too oo eT eee 18'805'527 Hp oan isi” 
Nat Bk of Comm’ce} 150,000) 333,183, 5,070,468) 100) 270 |____. 
Nemport | ol fpr hore. | Bateau] 2008-983) Loeti| teases] 4001 83 | 
| 56,60! 290,4( ° o , , 385 
hemgecck bt ooe.008 ohn? 380 et ert ell 20°" | Re ublicTr&SavBk 500,000} 75,440) 5,527,750|___.| 115 |128 
Newport Nat Bank) 120.000} 75385 538,264 60 91 | 93 | py — ;, 
y +4 ty + rst National Bank! 1,000,000, 300,688 11,270,896) 100) 150 /|170 
ag 2 Co. “nr $16,255, 2,520,094, 100 oe ~ ll State Nat Bank... 300,000 191,677 10,640,974 100 250 305 
BlackstoneCan Nat} 500,000 799.880 3,092,994 25) 60 > | Amer Fe & Gov BE.) § 850.000 28,206 3,467,984] 100) 80 | 76 
, , a. ae lu UU |6h6[ eee or orth— er |share 
a he ee ee Continental Nat Bk| 750,000, 109,103'10,750,108| 100] 100” [tio 
Mechanics’ Nat Bk} 500,000, 391.939 6.006.310 50, 60 |-_-_- Farm & Mech N Bk} 1,000,000, 314,022 14,655,313] 100] 140 |150 
erchants’ Nat Bk 1 ‘000: 1 632 334 9'710 81 1| 50. 108 ag pt First National Bank 1,000,000, 729,682 17 ,099 ,866 100 250 300 
Nat Bank of Comm "850.000 131 l ‘997 6780. 1 16 50) 80 Cake Ft Worth State Bk. 100,000) nl4 600 600,000 100 90 100 
Nat Exchange Bank! 1,250,000 1'081 336 15'722.803) 100 154 |... Ft Worth Nat Bank 600,000) 1,52Y,345/19,096,144) 100) 400 |440 
at Bank_.| 450,000) 1.165.685 2.597646 50| 103 {____- Stockyards Nat Bk} 200.000) 115,850) 3,948,280) 100) 250/300 
Providence Nat Bk| 500,000 1,387,526 2.878.259 100 230 |__L_- by = pee a ed ee mo 
4 | "wR O74 v ans —_— aiveston— er \share. 
ppceetetgh Trae Col 6.900 Ore) Oo tST tos ee tay Poll eee City National Bank| 200,000, 226,163] 7,333,140) 100] 175 |185 
Rhode I Hos Tr Go| 3,000,000 6,357.616 82,376.584 10004100 |--.-- First National Bank) 200,000) 245,521) 4,473,329) 100) 198/205 
Union Trust Co_..| 1,000,000 °817,75918.634.275 100) 150 |-_--- Sou Texas Nat'l Bk! | 200,000) 233.884] 4,099,395] 100). == lio 
Weeasecket— | —T = ; ' "Per lohave. U 8 National Bank 41,000,000) 70,118)}15,846,956) 100) 100 10 
Citizens’ Nat Bank} 100,000) 46,246 1,001,216 100 110 |-.... Cee ee Bank! 100,000! 5.9901 410,0421 tae Pee 
National Globe Bk.| 100,000 1021496 °774/836, 25, 45 | 47” | Fint'National Bank] 2,800,000, $43.169'33,059,195| 100 ass lone 
’ « 2 ner °c 9 i e ° j o, : 8 VIIA 
Producers’ Nat Bk. 00,000, 303,589 2,650,528 20, 35 |..-.- Guaranty Nat Bank} 200,000, 96,541] 1,657,480) 100] 150 |165 
a poumen Pet  - peeyets $00,1 20 rett ,563) 100 4 225 
ws . ‘ ec. 31: State < “eased ond Nat Bk_..-| 1,000,000 800,009/14,918,978| 100) 235 |240 
SOUTH CAROLINA—National banks Dec. 31; Stute institutions Dec. 31. es Beak of Goan 500,000, 583.467] 8.862/215| 100] 238 |248 
Charleston— Per jshare | Peoples State Bank 150,000 30,000] 1,304,133) 100} 100 |108 
Atlantic Nat Bank_| 200,000 115.597 2,998,530 100) 187 |..... Public Nat Bank... 300,000 38,432] 2,164,762) 100] 100 {110 
Atlantic Sav Bank _| 2006 ,000 393.772 4,905,945 100 276 (|300 State Nat Bank--- 400,000 71,444) 7,004,057) 100) 165 {185 
Bk of Chari’n,NBA; 1,000,000 652.771 8,863,219 100 150 {170 Union Nat Bank_-_.| 1,000,000; 977,263/16,661,159) 100) 220 |225 
Carolina Sav Bank.; 200,000) 173,533, 2,727,957, 100, 225 (250 Sou Texas Commer- : 
Exch Bkg & Tr Co. 150,000) 82,137 950,787; 100, 172 j|..-.. cial Nat Bank. _-| 1,000,000) 1,400,000)25,548,151) 100] 825 |350 
First National Bank! 200,000) 315,110 2,415,745 100 300 (|325 Guardian Trust Co, 300,000) 390,775) 2,275,836) 100) 285 |305 
Miners & Merch Bk 50.000, 31,227| 407,828, 100, 125 /|130 Houston Land & Tr| 1,000,000) 445,120) 4,219,032) 100) 150 |..... 
People’s Nat Bank_| 1,000,000) 289,747) 6,937.031) 100, 105 /|110 San Jacinto Trust _- 300,000 152,092] 2,538,651) 100) 140 |180 
Security Sav Bank. 50,000 25,284) 1,920,225, 100) 225 (|250 San Antonio— datas Per | share 
Bo CarL’n& TrCo| 109,000) 41,606, 831,490 100 100 [125 Alamo Nat Bank-.-| 1,000,000 330,674] 8,832,590) 100]_..._.]..... 
City National Bank) 1,000,000 220 ,441)13,041,334) 100)......}...-. 
Greenville— State banks June 30, | Commercial Nat Bk 200,000) 38,213] 1,878,433) 100)_.....]..... 
Amer Bk&TrCo_.| 225,000 28,152) 1,609,951; 100; 105 |_.... Frost National Bank; 1,000,000} 599,547) 9,711,139) 100)_..._.}_.... 
Bank of Commerce} 300,000 168,286 980,029 100) 114 |11¢t Groos Nat Bank._.| 250.000) 139,106) 1,802,456) 100)... _]..... 
Farmers & Mer Bk.| 25.000 10.773 383,433} 50m __.! 50 Guaranty State Bk} 150.000} 126,173) 4,034,739) 100)-~_~- liamaikads 
First National Bank} 200,000) 246.222 1,505,758 100° 230 |..... | Lockwood Nat Bk-| 200,000; 369,187) 2,720,572) 100)... 2). 2. 
Norwood Nat Bk. 500,000) 1,025,166, 5,644,020, 100 300 -.-. | Nat Bk of Comm'ce} 600 ,000 262,489) 5,148,201; 1600)_....-]...-. 
Peoples Nat Bk--_- 200,000' 415.091! 2,356,429) 100 300 310 Sam Houston St Bk | 
Piedmont Sav & Tr 60,000, g69,.663) 1,620,778 @ |.. ...|..... & Trust_.......| 100,000 10,000 403,400) 100)......|..... 
Woodside Nat Bk__ 250,000 101,510, 2,466,463, 100, 119 |122 San Antonio NatBk 500,000 197,856) 2,386,755 100} a s- as 
Spartanburg— Central Trust Co_.| 200,000 50,770] 3,475,398] 100}_.....].... * 
American Nat Bk. 150,000, 135,522 681,380 100 170 (175 Com'‘w'ith B&T Co) 300,000) 131,445| 2,792,242) 100|_..---|.---. 
Bank of Commerce 100,000) 55,000, 1,000,000, 100 150 /|155 Texas State Bk&Tr 300,000) 40,488] 2,717,514] 100)....._/|_.-_- 
Carolina Nat Bank.| 200,000) 57,368, 1,059,274) 100 110 (112 Waco— | Per \share 
Central Nat Bank_| 400,000) 316,099 2,332,528) 100 170 /|175 Central National_.| 500,000, ¢216,088) 3,708,220) 100) 154 /|160 
Dollar Sav Bank... 100,000 17,068 514,939; 100' 75 | 80 Citizens’ Nat Bank! 250,000 183,207) 3,251,113) 100) 200 (210 
First National Bank} 500,000) 285,228 2,908,698) 100 150 (155 First National Bank! 1,000,000' 300,000] 9,901,467) 100) 210 |220 
Mer & Farm Bank~_ 100,000 131,801 904,873) 100 235 (240 First State B&T Co, 300,000 63,903) 1,914,351) 100) 105 |..... 
Southern Trust Co. 60.000} 931,426) 501,075, 100) 155 |...-.. Liberty Nat Bank.) 300,000) 116,955) 3,185,954) 100) 170 |175 
| National City Bank) 100,000 30,226) 556,276) 100| 90 /|100 
| Provident Nat ne 300,000, 194,436) 3,145,055) 100, 210 (220 
®Sale price. «a Capital and surplus to be increased. 15 1924. c Oct. 10, 1924.  & Capital to be increased. p Amount paid in. 


2 Ex-dividend. y Closely neld. 
Includes trust funds. ws Su 
stock represents anticipation in one-half orizinal capital. 


e Sold with First National Bank. 


6 Jul 
| Last sale. n Mar. 311924. z facluding First Savings Bank & Trust Co. stock 
¥ Jj Sept. 19 1924. m Present 


ing Texas Bank & Trust Co. tEx-rights. % Includes American Trust Co. 
g Dec. 31 1924. 
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BANKS AND TRUST COMPANIES 


UTAH— Nation al banks Dec. 31; State inatitutions Dec. 31. 














WEST VIRGINIA—Nattional banks Dec. 





[Ve OL. 120. 





31; State institutions Dec. 31. 








































































































Surplus & Gross Surplus Grose | 
Capital. Protea Deposte. Par. Bid. | Ask. Capital. |& Profsts., Deposits. |Par. Bid. | Aah. 
Ogden— $ $ Wheeling— $ $ g Per shares 
Commercial! Nat Bk 100,00U0' 128,178 1,510,642 100; 175 {200 Centre Wheel'g Sav 100,000} d108,556 2,051,790, 100 201 (..-.-.. 
Nat Bank of Comm 250 Ul 54,576 2,233,414, 100) 100 j105 Citizens’-Mutual - 
First & Utah Sav Kk 250 ,.0U' 163.382 3,277,318) 100) 255 |255 Zee OO. cwcacc! 600 ,000 350,000’ 5,895,012 100 145 ([..... 
Ogden State Bank 100.000 293.003. 7,057,475 100) 600 .... | Half-Dollar Sav Bk 100,000} ¢249,653) 2,598,275 100 245 {..... 
Security State Bank 140 000 50,392 1,251,372, 100} 90 95 Nat Bank of W Va_| 500 ,000 519,060 4,765,423 100) 165 /|..... 
First & Utah Nat Bk 600,000 122,269, 5,828,241) 100) 150 {155 Nat Exchange Bank 500 ,000 585,580 5,133,435 100) 215 j|..-.. 
Cent Union & TrCo 200,000' d119,000 1,466,000 100) 140 (145 
Salt Lake City Per share So Side Bk & Tr Co 100 ,000 184,764; 1,702,593 100) 260 j|..... 
Continental Nat BL 600 ,0U 154,824 11,366,766) 100) 127 [135 Dollar Sav & Tr Co 750,000) 1,932,239\14,813,140 100, 325 j|..... 
Deseret Nat Bank 500 OU! 667,163 5,880.895, 100) 272 (|276 Security Trust Co- 300,000} 4315,089, 3,426,071 100, 325 Ra sis 
Deseret Sav Bank 500 00 262,792 5,832,302 100) 200 {201 Wheeling Bank & | 
National Copper ik 300 ,QUI 61,209 7,199,057) 100) 125 |150 yi. eee 500,000) 614,157) 7,619,944, 100) 230 |-.-- 
Utah State Nat Bb 500 OO 375,935 9.725.705 100) 185 187 
Utah Sav & Tr Co. 390 ,OOK 179,101 1,836,546) 100) 139 140 | 
Walker Bros, B'ker- 850 .O0f 93,648 20,887,914) 100) 235 242 | 
Zion Sav Bk & TrCo} 1,000,001 601,418 10,726,828, 100) 237 |247 | 
se = ttanrnanainearer dase lia Smet mene coacce ea WISCONSIN—National banks Dee. 31; State institutions Dec. 31. 
Barre— Per share : Per shar: 
Granite 8 B & TrCo) 75,000 70,000) 2,367,942) 100]/......|..... La Crosse— . ; 
People’ be Nat Bank. } 100 000 dl 20). 267 3.110.370 ES eta Batavian Nat Bank 400,00 / 456,2 10 4,163,283 100 215 -<-<-- 
Quarry 8 Bk&T Co.) 100.000! d47 ,233| 1,624,090) 100)... ~--~/_---- Exchange State Bk 50 ,000 25,525 781,345 100) 150 ---- 
| Nat Bk of LaCrosse 500 ,000 469,490 5,339,285 100, 225 |... 
Burlington— Perishare. | Security Saves Bank 60 00 27,147) 1,011,527; 100! 150 |... 
Chittenden CoTr_.| 125,000, 162,483 3,129.812) 180) 150 |_.__. State Bk of LaCr’se) 100.000 = 104,652, 2,115,738 100) 210 |... 
Howard Nat Bank_! 60U .UUU 302,921) 2,049,699, 100) 125 |..... State Inatst utions, August 24 19 24 
Merchants Nat Bk_| 150,000) 214,000 4463,000 40| 60 |____- Milwaukee— Per | shar« 
Burlington TrCo__-| 250.000) 4471,411, 5,035,562 100] 180 (200 Badger State Bank 200,000, 225,081) 5,688,197 100) 150 |---_. 
Bay View Com&8 B 100,000 42601 2,265,680 100 175 180 
Montpelier— Per\share. | Uity Bank-..-___- 300 ,000 65,719 2,453,654 100) 108 = ....- 
Capita Ba TrCo 100,000} 4175,515) 2,760,829 100] 165 |... First Wisconsin N B) 6,000,000 6,245,601 91,819,282 100, 207 |..-.. 
First Nationa! Bank 100,000 48,593) 2,420,382 100] 125 |... _- Amer Nat'l Bank_-} 1,000,000) 411,075 10.172,102 100 108 «<< 
Montpelier Nat Bk 150,000 147,198 1,964,558 100) 125 |125 Marine Nat Bank __| §00,000)| 1,000,000 10,430,020 100) 268 a6 
Montp’r8 B& T Co 100,000 226,533 4,598,848 100! Sse i... Marshall & Ilsley Bk; 1,000,000 2,839,107 22,533,132 100 215 (._... 
| Mer & Farm State. 200 ,000 130,754, 2,723,859, 100) 112 |..... 
Rutland— Per share Mer & Manufac Bk 400 .000 242,064 2,606,041 100) 141 |... .. 
baxter Nat Bank 100,000/ 92,630, 781,439 100) 185 |__._. Milw Comm’! Bank) = 100.000) -¢48,223 1,706,021 100)\-.--_.|..--- 
Clement Nat Bank 106.000! ¢250,5 2,558,886 100! 260 |... Nat Bk of Comm'ce; 1,000,000, = 400.000 10,586,730 100 140 |-.--. 
Killington Nat Bk 100,000 d118.622) 400,566 100) 130 |..._- Nat Exchange Bank) 500,000 = 841.239 8,841,617 100) 210 |.-... 
Rutland Co Nat Bk} 100,000 = 127,362) 1,305,004 100) 125) |lllle Second Ward Sav B, 1,000,000 ¢2,513,774 35,329,575 100)-----.|-.--. 
Rutland Trust Co 100.9000 4d113.601) 1,276,118 100) 200 West Side Bank. 400,000 ¢521.853 3,499,132 100) 175 — 
——— _ - North Ave State. . 200,000 125,224, 2,981,186 100} 170 j..... 
VIRGINIA—National banks Dec. 31; State institutions Dec. 31. First Wisc Trust Co 800,000 €1,105,041 2,976,388 100)....--|...-- 
Lynchbur = | _ 
First National Ban 1,000 000; 1,233,994! 6,249,185) 10U/)_..._.:297 , n 
Lynchburg Nat Bk} 1,000,000) 897,557) 4,058,012, 100) 22114)224 WVYOMING—Netional banks Dec. 31 
Hs oe Net Bom 500,000) 633,178 3,493,770) 100) 245 | 250 anere 2 
utu r 206 ,006 84,226 605,859| 100, 130 (136% 
awe’ saal @ &: $4 ‘ an’ Cheyenne— | Per) share 
aes tt & 8B) 300 .OUI 377,453) 2,394,452) 10 7 el American Nat Bank 250.000 152,964 2,499 es BS | “eagesaia 
Citizens Bank...-.| 1,000,000 763,841) 5,527,137) 100} 235 |240 | Cheyenne State Bk 100,000, = 23.975 875,119 --- =.) 0 an 
Nat Bk of Comm'ce| 1,200,000) 1,493,171 16,308,484 100) 295 (308 Citizens Nat Bank-/ = 100,uu0) = 168,937) 1,776,118, 100 | Falleid 
Trust Co of Norfolk} 1.000.000, 1.011.686 6.022.847, 100| 197 |202 First National Bank) 200,000) 211,621 5,768,489 on July 9 1924 
Norfolk Nat Bank | 1,000,000) 1,318.625 11,655,165 100) 230 | 236 Stock Growers NB, 309,000) = 103,406, 4,208,217) 100,...... laaeee 
Seaboard Nat Bank 800 ,00U 687,094 7,532,645 100) 200 (205 
Virginia Nat Bank 500 OOK 210,462, 3,966,852) 100| 175 (180 
Petersburg— | Per share. 
ars ges wh 1,000,000; 175,000 3,400,000 100 100 (115 
a of Petersb 600 O06 e219,121) 2,811,803] 100)....-.-.|--.c«e 
Virginia Nat Rank | 1,000.000' ¢268,303 3,916,921 100 125 130 CANADA. 
Portsmouth 
Amer Nat Bank 500,000, 116,452) 3,137,864 100 120 /|125 Returns are all of date Nov, 29 1924. 
Bank of Tidewater 250,000 Rhee) Eeeeeleelessaclecesecaleceece 
Citizens Trust Co 250,000 40,212 7: | ati amie epieata NOVA SCOTIA, 
First Nat Bank 300,000 oP BAe. §); i ae ee 
Mer & Farmers Lk 500,000 ji PR : Feb |: ee es ee | 
Kichmeua— Per share Capital Reserve | 
American Nat Bank! 1,000 ,00' 947,439 15,920,195 100) 250 /|260 | Pasd in. Pund. Deposits. Par.| Bid. | Ash. 
Bank of Com & Tr. 500 000 615,370 4,225,666) 100) 230 (235 —_ | 
Broad Street Bank 300.000 532,437) 5,159,781 25 80 83 | Prices are | per cent, not per sh are. 
Broadway Nat Bk 300,000} 90,000 1,853,059) 100| 128 |131 Halifaz— $ Per | cont 
Central Nat Bk. 1,000.0 739,372, 7,593,022 100) 220 (|230 Bank of NovaScoti, 10 ,000,000 19,500,000 174460780 100 26514 266 
First National Bank| 2,000,000) 2,581,285 25.983.783 100) 285 295 
Mech & Merch Bk 200 ,0Or 151,068 1,695,709 100) 185 MA 
specenante Het BX. 1,000,000) 1,425,618 18,309,757! 100, 282 310 
t an | 
& Trust Co. 1,200,000! 1,492,871 15,949,207, 25 64 | 65 ONTARIO. 
Planters Nat Bank | 1,000,000} 2,002,207 15,732,677| 100). ..,379 . 
Sav Bank of Richm| 200,000) 429,592 2,019:194 25 103. |_-__- | 
Union Bk of Richm| 500,000 966,921) 2,315,017; 50)...... 170 
West End Bank...| 100,000) 164,445 1,486,770 25! 80 85 
Federal Trust Co- 400.000} 130,466 1,077,187 10, 14% 15 
ne ae Trust Co} 1,000 ,00U 253,260 3,170,012) 100) 101 103 Terente tate a 
al ( 92e 929 707 AT 95 — | . 
ee 1,000.00 1,286,232) 4,797,679 100)| 425 (|... Bank of Toronto .-_' 95,000,000 6.000.000 7 1,006 ,61 ») 100 193 ae 
American Nat Bank 300,000 178,145 1,840,802 Can Bank of Comm 20,000,000 20,000,000 3 JOT1L7559 LOO) 197 -=--- 
Colonial Nat Bank 600,000 278,00, 3,202,865 Dominion Bank - -- 6. 000.000, 7.000.000 52,47 5,154 LOO} 194 195 
Day & Night Bank : si Imperial Bk. of Can 97,000,000 7,500,000 81,795,014 100) 188 |188% 
of noanoke 200,000 31,654 964,295 Standard Bank- - 4,000,000 2,750,009 50,153,018 50) I71l}¢ 17 % 
First Nat Ban! 400,000' 740.425| 6.791.955 __ a Z Sterling Bk of Can_| 1,235,000; 500,000 12,629,289 100/...--./-.... 
Nat Exchange Ban 00,000 684,095'11,434,739 _- ‘i ‘i | | 
Mountain Trust Bk 760,000 165,013) 1,248,150 _- 
WASHIN be c. 31 - Ste c. 
GTON—Nationa banks | Dev : St ate institutions Dec. 31. _ QUEBEC. 
‘Seattie— | Per \share, 
Bank for Savings_. 400 ,00¢ 43,533 963,837; 100)......| 45 
Canad’n Bk of Com 200,001 ------ 4,975,699 100, 198 (200 
Dexter-Horton N B/ 2,200,000) 1,426,751 37,220,622) 100) 235 (237 Montreal— Per| cent. 
First National Bank 500 .00t 706,808 14,411,216 100 330 (335 Bank of Montreal__' 37,250,000 27.250,000 528428698, 100) 248 (250 
Marine Nat Bank , 300 .00( 115,132 5,012,031 100! 140 142 Banque Canadienne $8,500,000, 5,500,000 95,245,297) 100; 24714 -._... 
Metropolit nNatBs 300 .00( 330,434 6,949 13: 31 100) 310 315 Provine’l Bk of Can) 3,000,000 1,500,000 32,: a a: 56, 100)... one 
Nat Bk of Comm'ce) 1,000,000 1,031,937 21 :779,2 264 100) 322 25 Royal Bk of Canada 20,400,000 20,400,000 452974767) 100 i Miccces 
Nat Cy Bk of Seatt 500 ,OU 289,655 5,566,562 106 165 17 
People's Sav Bank. 100 001 100.352) 4,821,481) 100)......|..... Quebec— 
Beattie Nat Bank -| 1.000.000) 1,116,392 23,298,233 100 285 .--. | Union Bank of Can 98,000, 000 1,750, 000 87,082,931 100 107 )8 
Am Sav Bk & Tr Co 600 001 76,461 2,228,333) 100/....-.. 50 
ey Nat Bk.| 200 ,000 eo RY UY Ree een ee 
pokane— er shar | 
American Bank.. _§—s_: 100,000 61.600 1,907,688 100 168 175 
Brotherhood NatBk) 200,000 53,053) 1,772,612) 100)...-.--/|.-.-- 
Exchange Nat Bk. | 1,000,000 264,226 9,548,021 100) 125 (127 
Fidelity Nat Bank.) 800,000, 125,519 41587'739 100. 97 100 SASKATCHEWAN. 
Old National Bank.| 1,200,000 344,368 22,657,151, 100 175 (190 
Spok & East TrCo.| 1,000,000 452,298 10,132,181 100 110 (112 | | 
ne Tr Co. 200,000 112,479 1,616,418 100) 150 (155 Weyburn— | 
acoma— Per share. - ’ é 698,567) 100)...... _— 
Nat Bk of Tacoma_| 1,000,000 ert > 18,051,168 100 135 (150 Weyburn oases Bk.) 626.860 ——— sod 7” 
Puget 8d Nat Bk.' 200.000 1,230 3,716,219 100: 100 |125 | 
@ June 30, 1924. ® Sale price. Last sale. This is capital paid in; authorized amount js larger. z Ex-dividend. « Dec. 31 1924. 


& Includes one-third of a share le Dexter-Horton Trust 





& 


Savings Bank stock. 


d March 31 1924. 


A New stock. 


¢eOct. 10 1924. 





























J. G. WHITE & COMPANY 


INCORPORATED 


37 WALL STREET .- 





NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 














request. 








Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Ratiroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive sciroulars to Investors om 


HARRIS, FORBES & CO 


Pine Street, Corner Willlam 
NEW YORK 




















The Most Permanent 
of “Fixed Assets” 


Between a railroad and a waterworks there 
are certain important resemblances. In both 
the “‘line’”’ represents a very large proportion 
of the permanent assets. In the one case 
the line is roadbed and rails, and in the other 
case pipe. 


Depreciation and maintenance figure a good 
deal less in the case of pipe—if it is Cast 
Iron Pipe—than in the case of steel rails 


and roadbed. Cast Iron Pipe will never 
rust out. Its thin film of rust is a protec- 
tion against further corrosion. 

When its capacity is outgrown, its salvage 
value is close to 100%, as it can be used in 
outlying districts which are less crowded. 
Bonds issued for the construction of Cast 


Iron Pipe lines are for a “‘permanent improve- 
ment”? and have stable value behind them. 


Write us for a copy of “Pipe and the Public Welfare’ (25c 
postpaid), or for ‘Planning a Waterworks System’’ (sent free). 








THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 


AST TRON PIPE 



























































J. P.- MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT. STREETS 





MORGAN GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits, 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 

















